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BIS B B 4Lt Bank for International Settlements
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MAG B E AT B Macroeconomic Assessment
Group
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" GARY H. STERN & RON J. FELDMAN, T0O BIG T0 FAIL: THE HAZARDS OF BANK BAILOUTS 1 (2004).
“Not automatically entitled to government support.”

®1d. at 13.

% Id., “A TBTF regime is a policy environment in which uninsured creditors expect the government to
protect them from prospective losses from the failure of a big bank.”
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Id. at 12.
1 Cornelius Hurley, Paying the Price for Too Big to Fail, 4 Entrepren. Bus. L.J. 351, 351-52 (2010).
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1. e+ 3 = i pE(Rescue and consolidation) &)+ 2008 # > 3k & g 2 4% ¢
& 13 = ig (JPMorgan Chase) ~ b f 273 (Bear Stearns) ~ Countrywide ~ # $t
(Merril) & = -

2. et T ..rfﬁ}}é\‘ #.#-(Rescue and downsizing) |4~ 2008 & >3k £ @ & {8 ¢
i #& & ®(Citigroup) -

3. ¥4 ¥ 41137 f%(Rescue and disaggregation) |4 2008 # > 3 £ g & 4% ¢
% W FE% & B(AIG) -

4. il ¥ (Preservation) 4 2008 & >3 £ g & 4 ¢ 15 % (Fannie
Mae & Freddie Mac)

5. i ¥ 7 % (Liquidity) &) 4o 5 28 5 21 F-% & @ D A7 n fe 2 4E R F
(Temporary Liquidity Guaranty Program)

o it B 4T eni] + ipfu’jff.}’-]-m TF%P 57 M ed¥ e 30 TR T A B
HiFsFefafFsy » 37158 B AR LHE GEAST Li
rRARCE TR B—G:a\mqaaﬂéio Flt T X 3 3 i 5 s P e At
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2 GARY STERN & RON FELDMAN, supra note 7, at 16.
B3 Cornelius Hurley, supra note 11, at 379.
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SR 2 Sy BB RpRs 3 R B 48 JE 5 RS ik f B
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EREEY AR —L2RE !
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7 % /2 (McFadden Act)

‘ﬂL

- S EEFEF R

FBE R 20 &~ 5 @ B2 & 447 (national banks)st ¥ H = % 4247 (state
banks) 7 »t o T g & e 2> 1927 # £ 5. % % ;% (McFadden Act) i B35 21 = % 4247 1¥
EHRREAT%ES PREALAEER AT 01956 £ FIILS P E
(Bank Holding Company Act)* { i& - # #4370 2 & 50 » Z )L g i ihge
o SR UG FIER 0 E 7] 1994 £ Riegle-Neal ¥ ”%ﬁafﬂfi’/’v\ fﬁ .,,:-:;* e
(Riegle-Neal Interstate Banking and Branching Efficiency Act of 1994) & s + B 44
viwmoo £ SR BAF F G RATELT R ko B R ALE AR 0 BB B
%i’#%&#amwgiﬁmwwwmmmum“ﬁi&£§%&¢yﬁﬁ—
i ] PIF o EHCE 4 8,000 £ ;uri%‘ui."l Mr=E o

5%

!
ma:

¥ - B4 e e A 4?;&&1‘}&1‘#3‘;12»;17?# ;fk«@ﬁf- t5 el
- AP EREDEFP 0 Z O REEFADOE 2 2 FFE 1933 £ T ERGTE
(Banking Act of 1933)"° % ¥ % 5 Glass-Steagall ;2 » P! /&3 #-7 ¥ 4247 (business

Y1046 Ed r ¥ g+ K4 (Frank Capra)it - » FERT 62 A7~ & 5 % 20 %(2007)
R ﬁv% 8% 1 £(2006) - # 8 : http://en.wikipedia.org/wiki/1t%27s_a Wonderful Life.
5 Banking Act of 1933, Pub. L. No. 73-66, 48 Stat. 162 (1933).
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bank)frik T 4117 (investment bank)iH¥ 73> T F e 3 K » FR AR AT iE?

1. Sec. 20 # . 7 ¥ 4247 o > (affiliate with) iz P 2 & K E >0 X e
i -

2.5ec.21 # r X E ¥ 5 5

>§“

3. Sec. 32 # L ¥ 47 g X ¥ chd ¥ (director) ~ B B3 R (officer) & 532
A (manager)4p 3 4 iz o

@ 1956 i ﬁmM(Bank Holding Company Act) R i& - # #x =
AFpn s d gy TARE ) Fir e BRG @YY R F L 27 btk
5‘3:1“« EFUGT o AP TR S T S 0 F R T AR He] 0 R4 1997
# 1 : CFEERR EarREREI R AR FR T

Ah bR E R ERRE SWER Y S LB e ok iR 0 1987 &5
_Jawaﬂﬁﬂ‘i%ﬁ'$1WB~&£y;g¢$gggLﬂfﬂnzﬁcij(amxwdpmwr
pally)t’ - % » % 7 4z B 4c » (gross revenues)5% i & T 18 LarsiTaEm A P

& =93] 120 i3 2 7 4 (Section 20 Subsudnary)u KA E5h o 2k 1033
41772 Sec. 20 '] > F O AR R R H S 00 £ R A mEGRY
PTORE R R199EY 3‘5i—'ﬁfﬁEli'ﬂiz:ffxi)iiiii(Flnanmal Services Modernization
Act of :|.999)19 s yTEL TR 4 5,,551%,]20 .

1. 4afw B 1933 & 42i7;2 ¢ Sec.20 2 Sec. 32 R 415 & P ') o

2. RFAFER S P 5 & @4pk 2 2 (financial holding company) » 7 12
%%‘LLL Fprps R4 ~ 'R 2 E X ¥ o

o Sl g EHl e e g gl R gREa B g st
B 90 # ik £ F 427 dici_9,500 ?’\(1989)‘f "% 7] 6,800 7(1999) 5 i 4n £ m{
BREFEH G PRTAIE T T50%(E 4 EASETARE6 Y E ) A G
‘%m’ﬁ50«ﬁw#ﬁﬁgwﬁwﬁm%%wwﬂﬁww%mﬁ

£ 2
E
T

3

—

o EFo b B—2TRELEL o ATHEE R 099 107 ZRB3TR T 434

Y G 45zniE 2 40T 1 “After one year from the date of the enactment of this Act, no member bank
shall be affiliated...with any corporation, association, business trust, or other similar organization ‘en-
gaged principally’ in the issue, flotation, underwriting, public sale, or distribution at wholesale or retail
or through syndicate participation of stocks, bonds, debentures, notes, or other securities.”

8 szt 1989 & d mpig €% 3] 10% > &3 1996 & & o B € w3 R K HRETE (Alan
Greenspan) e - SR M adk 2 3] 25% o Sec. 20 B £ 2 o

9 Gramm-Leach-Bliley Act, Pub. L. No. 106-102, 113 Stat. 1338 (1999).

058 Tix 2 b g EF T m | A % (1998 &)ehi ok 7 p(Citi-Travelers) e &
H¢ PR F,’gflﬁaJo
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749%(1999) ; ¥ 10 + 4247 { 2i€_26%6(1989)°R4F 4+ ¥ & £ 7] 4996(1999)% « 7]
A 2008 E pip A g AR B AMART H1 F AT A UL NS
o BT R A L) TR L L 2008
ErThEBABE > FR SRR HEFEL P B SR OBE A L] B
BREAME A S ARt ok LB ERE T E ARG
T ERAEWY LR AL EMEL LR HET SR Pl R
Countrywide ~ £ tk(Merrill)® 2 2 B 42 % id (JPMorgan Chase){c B E f #7id (Bear
Stearns)® ~ E 45 3 £4 4247 (WaMu)™® % & ph % » o0t 4500 [ 6% 3 & s 7
B AMTH o F A FFEARL AR S RT ERPBFL AR o

‘-\u-

¥

;xt

& pAIAT

1\\

- A A ART &

T A7 X i (securitization) s F re B>t s A B R E e A G b g

—

TA T hipBEAEY o FAL ’15’%5‘“2%1' o M ip R R U HCE '&fi)’j'fuﬂ
T4 4% | (leverage) @ fif 45 i ez > REFpE S Eap 3 F &0 fkiv
xR enF A%, 5w ;ﬁv} 7R P e (Special Purpose Vehicle, SPV)';’J’BV T {2
AR T s A R FAMFTAL LA H % (off-balance-sheet) » 7 2 & %
Le R LRAFLIABREORET SR ARBCEFRIET 0 S T‘;‘]ﬁiﬁ%ﬁ“ﬁxf« g
Be & el RBECL R < o
@ ATA & B s-(derivative)s = 5 ALFERAINE & £ E o 3F 50 nJ’fE N

AFEEE &n T blhe #4305 (Citibank) . 2006 & & 22 5 ?‘ [ 2 - S
(RMBS)%;é 747 § HE(liquidity put):hi o 436 # (Collateralized Debt Obliga-
tion, CDO) - s X e H £ @ S en A J A G0 oip ¥ 4 $Hpp > & = 5 Berndlis
i d £ T Hek T E | f’b%ﬁbﬁ’%g’#ﬁ B FIE o

o~ FeRpEE o A6 s B

21 Lisa M. DeFerrari & David E. Palmer, Supervision of Large Complex Banking Organizations, FED.
RES. BULL., Feb. 2001, at 47, available at http://www.federalreserve.gov/pubs/bulletin/2001/0201
lead.pdf. (last visited 2012/4/7)

22 PERMANENT SUBCOMMITTEE ON INVESTIGATIONS OF UNITED STATES SENATE, WALL STREET AND
THE FINANCIAL CRISIS: ANATOMY OF A FINANCIAL COLLAPSE MAJORITY AND MINORITY STAFF RE-
PORT 16 footnote 14 (2011).

2 For detail, see FINANCIAL CRISIS INQUIRY COMMISSION, THE FINANCIAL CRISIS INQUIRY REPORT -
FINAL REPORT OF THE NATIONAL COMMISSION ON THE CAUSES OF THE FINANCIAL AND ECONOMIC
CRIsIS IN THE UNITED STATES 382-86 (2011), also available at http://fcic-static.law.stanford.edu/cdn
media/fcic-reports/fcic_final _report full.pdf. (last visited 2012/4/25)

" 1d. at 289-90.

% |d. at 365-66.

% Bt ko ik Basel I 9 %% ¢ 45 ¢ 5 (leverage ratio) » £.r7 T 3 i A 4g ¥ | #iv TG
(exposure) °
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Ao BRI U KR S sk Ve H R AR 2 H P A

BTk grx B Fak AR E BRSO BRI E ]
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SR R —‘%144%'»m£2 —— 3 A Lo E gt gt
2000 ##@ BY SR RELAEFH &I § K2 (Commodity Futures Mod-

ernization Act) » § # FI‘pm wmax A BT ﬁfi HEEAEPN FauEE ) (a law
actually banning Ieglslatlon) ' 3% <30 A kR § (Over-the-counter) 72
’]?L_;%ﬁﬂr@ IR AR S ”F‘.' W RNTE P BT AR TRE 7 agk
feo B¢ W ¢4 2008 & 2k £ gk gs Y B R 0 ik ¥ 2 e (credit default
swap, CDS)? -

BEE R DENRBRFT 0 pd gD B LIATER SR k0 ATAF i e
T’?ﬁ SRET LA W P 0 R A B BB S S BEO B R R
SR F R EE Y B E ?'Ffei"ﬁﬁ PRtk A & S A fe it B S 5*5”
i@ﬁ%'lﬁil BT Rl ¥ S B F 0 R ERPHEAL LA DL G -

¥ - A% 80 & ek g
¥ F>t 80 & AT A B2 R 5 8 (Savings and Loan Crisis) » i & 188 4 n¥
B ”}3 T el s

1. #5]% %F#Mﬁ % (Bretton Woods system)®«h% f2 » & 1 %2 ~ a®F o
Bobs o b F L T0 E RSB L ek n o p VR REEN KA g

" JOHN LANCHESTER, 1.0.U.: WHY EVERYONE OWES EVERYONE AND NO ONE CAN PAY 184 (First
Simon & Schuster trade paperback, ed., Simon & Schuster Paperbacks 2010).
% 2% i& ) 2 (Credit Default Swap, CDS)¥ ;.4 2008 # >3k 4@ A7 % 2 AAZ 4 ®
(AIG)mm Ro R F Rt B ALt i %%}“h z %P .ﬂ—ﬁA(RMBS)ﬁ:};ﬁmﬁ;}?&
#CDO)F@* 1 8- Kot kGl dFFES IL*S’rmﬁﬁ(CDS B )wﬁa & ¢
X 2 3% (CDS)#-5 {8 rﬂ:}E AHECDS g = - @ A RRZE BT LD 5 CDS ey = ]
r,'r] AWE N al'?ii °

® % 51 % F k4 4 (Bretton Woods System) £ # ts Bl s 2 42 E A5 P e B R ,f ,
fiZts T ¢ w2 0 2 R 4247 (World Bank)£: B% b % & £ (International Monetary Fund) % &
fes R hfeml 2 kg 4?%‘ TR R WE WEE A SRR
’3“"#‘]&ﬂﬁ\;‘%?ﬂ@“%‘?ﬂiii?ﬁ’ ®iE % @? PR MR A E R R 0 1973 &2 20 2
FERLIFBREFIL B AITRINARYE
% &4z 1973 & TR F"*E%Br. P 5]

ékm?i—,,\},&f%}ﬁ 22 1979 & F= W H H B
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I

Bkl PO S  REE G R LR T RA R B Y
91 % 4 = (interest rate mismatch) =7 & 4 g + F £ B4 3o

2. ?;ngIEI\Z 4 iqu—, N JSJ‘\

il d
Enterprises, GSE)m;uL'l 4 éxﬁ S v

¥ 24 & ¥ (Government Sponsored
gina ¥,

~

3. MR FAEAN979 & X DI € raph mWWQ(Regulatlon Q) H ik
Ik b T R EF] A T H 5 1982 & i i h Garn-St.
M(Gam—&. Germain Dep03|tory Institutions Act)&z Ji %1
TRRMQ X A MR FEFTAEY AR FREEEF R
A& B~ 58 A (real estate) f 2 ® & 3 i WaTR 44 e(inflation sensi-

tive) £ 7% R H i RS L3 Aie R R PR R A

EIE % o
GREE AT AT A RO RS REPRY AR T E R A

YR HEREFR %‘ (General Accounting Office)® 2+ » 2 Bipf s 3 %
ﬁb;f:» * 1246 RE AEER LS 757 -

80 F Az E RF e S A A A RPN Y AP c B
FHREE O RE s g Lk e A 1984 & 3 I3k £ 1427 (Continental [llinois
Bank) sy & %0 5 min g i it o 2 (FDIC) - B 404324217 45727 15 %
~ eh=t & 1 B (subordinated loan)z £ i 3 ‘=8 zTZ» » TG e iR(F AR
HAAG )R - AR A R R R $15 B0 235 RE Al

EREATIFNE S

1 G. N. OLSON, BANKS IN DISTRESS: LESSONS FROM THE AMERICAN EXPERIENCE OF THE 1980s 3
(2000).

“1d.

¥ 1d. at 63.

% 1d. at 64.

% ¢ gmizmik s © 7 (Federal Savings and Loan Insurance Corporation, FSLIC)g? & £ i 22 &
# (Resolution Trust Corporation, RTC) f.pt » ¥ g2 7 1043 Jg| B ﬁvi;ﬁﬁﬁﬁﬁé > For detail, see
Timothy Curry & Lynn Shibu, The Cost of the Savings and Loan Crisis: Truth and Consequences,
FDIC Banking Review Vol. 13, No. 2, at 27 (2000) , available at http://www.fdic.gov/bank/analytical/
banking/2000dec/brv13n2_2.pdf. (last visited 2012/5/29)

32004 E i L ERARHAAES RLERE AL TR F % (Government Ac-
countability Office) » 2 & B 2 M AWMFHRT DL H 2 5e il 0 % AT R § P2
AT Tk o eyt o http://stliiii.org.tw/ContentPage.aspx?i=5524. | % p # 2012 & 4 7 4 p

¥ GAO, Financial Audit: Resolution Trust Corporation’s 1995 and 1994 Financial Statements, at 13,
available at http://www.qao.qov/archive/1996/ai96123 pdf. (last visited 2012/4/4)

¥ 4 27 i )(“Too-Big-To-Fail”) | - PHEE LG - FREREE L HHB G ARG
SR EMEHEA R RERR Stewart McKinney #7i¢ * @ gl » B {8t - % B4R R
PR Rt I R ey S
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http://www.fdic.gov/bank/analytical/%20banking/2000dec/brv13n2_2.pdf
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http://stli.iii.org.tw/ContentPage.aspx?i=5524
http://www.gao.gov/archive/1996/ai96123.pdf
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I

Eﬁt_‘? A~ B l% B 45 B E etk "g; v mi%’ﬁ 10 3 ~ AR d Ii‘—j %
S AN A 0 AR IR G A IR O ;ﬁd WAz 10 R # mmxﬁn‘t;@g
fagpgu e c P ney ekl oy .

\\

=5 2008 &% AFA b E

BT 2008 E >3k g BFRFK KT BE 0 2 RF AL £ 000 850
BEAP2EDERFESEIRASEEBAIG) EFREFE 107 ¢ 36
& 7% %_'T 7% (Emergency Economic Stabilization Act of 2008) > # @ % ;z?ﬁ%
7000 g £ ~ m%(Troubled Asset Relief Program, TARP) » ¥ 3.8
FRABRSEAL Tm2 A 4~ 23R K hER 207 2% Sec. 103 £ &
PAFCIRE B 26 5 F) F gk B AE(in exermsmg the authorities granted in this
Act) s #r2 T 4 BEFF | x £

g

R A A e

LT AT FE L A

FEEA KRG 25 EXRULTR

WEFhg BT 3 & 95 g 4 (long-term viability)

FEWSTT EABBHETG TREZSAFE 2L ) CBHFET AR
—»}g 2R e oo

AR TR G A g PSR e e

FERE XD HHF 2 S L g

FfRi ikt F ehk 2

PLE @ 253 2 B & et (utility)

ok~ N E

© o N o

P A& % T ¥ £ B ¢ (Financial Stability Oversight Board)®# B § £ % |
(Congressional Oversight Panel)* =7 » Bz X254 @ 57|+ it 4 B4 £ 5% > &
?‘?“‘-’?, TR P ERFEEA > R TR 2B Mt 7 P

ha A A MrveniE e 76 T R A P 2 3 4 (udicial review)? « &
K

AL E ARG R B ,,f,;;,»;*g,.eﬂx%ﬁpf_ﬁﬁggmmu}%y},LL,T
E‘r”f&—} ;6;{’187:'\'13—l9 N S F | AT ¥ ‘J"’,\iFIFTL" ]‘{mﬂﬂ &> ﬁ—"}; 3]?

SRR LY

¥ Cornelius Hurley, supra note 11, at 365-66.
wﬁkmfwﬁﬂvxi”ﬁl’$ﬂfﬁm”* &ﬂ%#ﬁ IAH—HER<55 F &
ﬁﬂ:f‘%}mﬁﬁ*v 1w E ek 1658 > 2009 £ 2 0 > F 38-39 -
112 US.C. § 5213 (2008)
%2 12 U.S.C. § 5229 (2008).
* 12 U.S.C. § 5214 (2008).
# 12 U.S.C. § 5233 (2008).
g kg s HLEP o
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FLARER R ERBH(A I N ARSI NS VE gL A k T T
. | L

S FIFCR 0 EBEHRT TS DRG] PR ) g WA R Bt
R r%?‘é]\rﬁ"%ﬁﬁ_fé’il%Jo

azﬁém£%¢ﬁ£wwﬁ%ﬂ A AgEd TS SR ek £
W B & P B A R AL ¢ o
o 3a L= 2=~ N 2 p \B 24 Z
FZ oA I A e BT A R RE——hF At

J& (Spillover Effect)

29T A D A & RS B L im‘%iv“wgth & ts
WA B &0 S T) MIEESRE Y - L e i gk
B Hreni H i fes BER ERA  Be B3 *i“%MJﬁ***
i 44 % R Tl g fRenid 45 F b TR 1 AR 5 #h i s Rs(Spillover Effect) -
TR BRI M o

\m

\

f [;Jej ¥ L e iEsx R | (Spillover Effect) ¥ 1132 f2 4 S /Ag + enl e 3w
¥, (Externality) » 25— B 7 2 $# A F R EF > SHEORET L LD & (e
INFA)S T ﬁ‘; —f-u REN(PINA A KA L R FL AT AT
RERF DR EPAP BT R on R T R ERB LR L LR
g g 1;!] °

A4

¥ - A OTEARMEL R

PR e T T REBRE L SR 606
2 ST

HERT HAL TR B A D) 5 B E5HA PR T 2 (macroshock) O
2 o BT L R T BT UL S BT Sk T
e B L N I B AL W IR AT S A E R BRI I R
BoWIAPR AR T BFARIAS 2R E R R & IR

“® George G. Kaufman & Kenneth E. Scott, What Is Systemic Risk, and Do Bank Regulators Retard or
Contribute to It?, The Independent Review, v. VII, n. 3, 371, 372 (2003), available at http://www.
independent.org/pdf/tir/tir 07 _3_scott.pdf. (last visited 2012/2/14)
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BEFORG PR GEFHEREARGIEKL L ¢ BPOT R (a risk of
disruption to financial services that is (i) caused by an impairment of all or parts of the
financial system and (ii) has the potential to have serious negative consequences for
the real economy.)*’

E%ﬁiiﬁwﬁﬁﬁﬁﬁﬁﬁﬁr3@%&Jm%”’%a Bikis £ A
PRER S A PBREFE R g ier PR £ g i;—ﬁibt’—*ﬁ?é‘ Sd AR ITY
i s g B i;—bibh?—“-’ PEHEpLAPT INED LT BEE SR F
7 P |

= ORI T &

#Bﬁ“ UG SRPNE: LA %‘é?m”‘ﬁﬁ‘l Fo¥ S EREE- BRIl ¢ (Fed)
2RISR EBIS) AL FiF8 A rﬁﬁbg@ﬂz% cdp kSRR R g Bl
- AR AR EALRS B0 ffg ACIEEE T2 5 cR RS - SER R
E AT R et o ®

BB TERID T R SR Y — B sk (spillover effect) o Jﬂz
B AmE ARG Y Len i@ T @4 (contagion) @ i FiE B & i £ 3
¥ ¥ 2 (shock) iT * % iE ¥ (default)sE # F]% M % (direct causation) » I & P
TR ¥ AR ERE mﬁﬁﬂ'ﬂ s g XIipHEOF 2T

24

_ e x
—:‘14.]1 '%Z

L

=

oo\

o TERER AR RATE G MER B R A RN BERAF
ENPENTERE O L RERNESHEEE B AR F g RIS
B X HFEERELF AR &‘éﬁmpﬁ*k$ﬁ¢%ﬁ#"“d*“* TR S
4 i\qugmﬁg%ﬁgéﬁﬁﬁﬁ ¥-v mﬂ"?\ﬂ Fléf‘ J:ll’_l“ )}Lxﬁ,p; A

JU TR T K B &ei‘ﬂﬁ?fﬁf‘ﬁv%ﬁﬁﬁ%ﬁﬁi’ﬁ\mm%\ !P“’Ff]mm )}Lﬁ %%

IS

ft % (reassessment shock) » 4 Zeft b "G 3c & 5 4 2.

THTERS - BALKELE- HED LRER G BN FAR %Y
(indlscrlmlnate)‘r’o’ FPEEE LR b R s @ Heht By § S PR
Forrppd v mes § VR L3RS AR L SR GO L
¥ R en® o (panic) & 1w & (confidence risk) o

" IMF, BIS, FSB, Guidance to Assess the Systemic Importance of Financial Institutions, Markets and
Instruments: Initial Considerations, at 5-6 (Oct. 2009), available at http://www.financialstabilityboard.
org/publications/r_091107c.pdf. (last visited 2012/2/1)

8 BIS, Annual Report of 1994, at 177, available at http://www.bis.org/publ/arpdf/archive/ar1994 en.
pdf. (last visited 2012/1/3)

* George Kaufman & Kenneth Scott, supra note 46, at 373.

% 1d. at 374.
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A b v BRI F IR A2 e 2 I MR A A )

b B P ehd B AR % w4 (indiscriminate) s . j2 0 HoBL ) & W E R R
OB 3R TR B o BT L R G R R 0B T R P R

Az HZE L L o

533 u?i;yu(flnancial fraglllty hypOtheSIS)m_: IB;IE‘;EJ &P ﬁﬁé
lt’} 'ﬁ mﬁf,g l,é" .

(-)EnT A E G

—\

FlofmEHEm il el g g A RR GRS ’ﬁé#”f’z‘
L e MU>N g h I

% o

PR

e °

(a3

(C)F ER KA dup 3 RIE L

KiFed LTy i;—#g?#f g 2n
I7 15 0 AR E B S o ﬁﬁﬁﬁgﬂ”&ﬁLo

-ﬂ\1.
F_&
A=
\4
Py
NS
&>
ke
S
he
T
Iz

(2)& 7 SH L emcg 1

- BRT mﬂm%*%ﬁf’mﬁwn%ﬁ<? AR P TR
=
P

RN VAR FERRFAARFT LR e A2 T AR Bk gk s o

Arr = B3R T G F AL VFRERAR PRI T AR &

B EERS LB AT LA gwﬂ,ﬁgﬁ%%ﬁﬁwm;’@m%ﬁ%ﬁ
P B

7
B AT BRI GBI T EF R &
At gﬁﬁfu TEREAFR R F R G TR TIL
R AN ﬁ/flﬁ4?ﬁﬁﬂ B F]P AT U2
Fmﬁﬁﬁ%wi*f“éiiﬁiwuﬂ&%ﬁ%ﬁ%ano

$ T8 X3 oA FALITE sl ARi kAL b R

PR RN S P R aliie D W SO A - B B o A E

%1 Qliver De Bandt & Philipp Hartmann, What is Systemic Risk Today?, Risk Measurement and Sys-
temic Risk: Proceedings of the Second Joint Central Bank Research Conference, at 44-45 (1999),
available at http://www.imes.boj.or.jp/cbrc/cbrc-02.pdf. (last visited 2012/2/15)
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ST TREE - ST EEy S REEAN

T R R R & R L E EF NN
Foar FEE T ﬂb‘FTS_E/;? Fd7® Feas 2 Hig ] A 3 G A g 4 ‘%’Ka‘? T i%"’}%
T E

FopARE S B R oA B sl T 1 27 Wi
07 e F B AR T TR 37 AT i G g B R

A e dek - T TR 4T RITRE ?%E(put)i%{é(call)rh g
—ﬂ fear "T?*)‘ﬁﬁmﬁ/f Fo 9)PF 3 O EARE A i a4 @ S BB R R AP A

P A (G A TN S G A S 0 T & 1T L H R T g 20
') JE "?éﬁéﬁ}@

¥ PRS- FT 5 ® % sk(contagion effect)

TRERPEFAC P F TR ELE ST FHFARE ER/FNT L1

- & iz & (reassessment shock) » = % 2K F ﬁﬁ(ﬂlght to qual-

ity) > 4ot T4 32 G 4RIT | B B iR Bg A F ORI
£ B AR TR ERTHEE -

lﬁ, /‘r}m]?kvi[gjz_

b ; £ ig?ﬁéﬁ FA @A B RAFRR R G
PR EARBE DI FRFE L BT .

538 FLHR AL A F——b 37 oA

md

sk = L 8 et I 4 L 2 R
—%ﬁﬁ—ﬁ ¥+ 7 @': 4 .w_,f’ﬂ“)h S O T 4= frak K oenth 15_)3:}.@’7}"@r"‘
7

EIR A N L Sl ﬂ ;ﬁﬁz},&J (Splllover Effect) == [ #k 2844 | (Externality)

T EZE - BEEHE AT REE SRSV N AT G (IR A
GRS ] ﬁn(ﬂgw A R AR 7RO ATFEE S RERY
ﬁ%ﬁﬁ&?ﬁ@ﬁwﬂojﬂﬂP%%+mmﬁﬁ YR rEF AT AN

20



%= % + 3 7 i §(Too Big to Fail) 2 %

iF FOR "‘Eﬁmr@i Fﬁ%,ﬁ?“j‘_%/i—aﬁp éﬁ);:‘?’fk
Feg e X372 a 3 ) 47 1F K ‘_;_%i?ir’v”m\? AL N F >
I—]?\ypz,AJ) )J-},_,Lb;lx?f{,,b isz]ilJJE(ﬁ;j'\,p/éﬁz é—’»)f@

(- )EARE Y A R A F 2 A (RE&PFA) o

(D)WY APl E B AT SN > 3 T KRS 5

rTJF: ER- -5 3

T

i
1 °

(Z)i3 % Mocs e 7 BREFOTE 6 E 2

2008 = > 7k £ g5 #5215 0 BRI IF 5§ (Angela Merkel)i £ 7 1772 &
P27 E R ALE AL LF < B & # % Fof o (No bank should be allowed to become so
big that it can blackmail governments.) ; **¥ 12 i+ ¥ 3 83t T & 3 2 &t 5], s #r
L3 IR GEARDRE > ¥ theg ik = e I ) I = o N
FEE RO R THF 2 WP o

ESe I = W s W X))

A4

-k S PEARR G

"R & j(moral hazard) £dp § b G ABE E Bl fEL B A B eng LA 1
AN R AR R EDEED RO IR GIFHR L PR F SRR § (TS
ﬁ%%wﬁm%%Féo_ﬁ%ﬁﬂﬁ#ﬁiﬁ& R R AT R R T b
PR RIUEP- R AR L B R SR F2R
ﬂ TR A R 2 s A HiRre A oa e e

&‘ﬁ%&‘x@é’;ﬁé FAD A 4L 2 A AR
PlRFchrd 2 g AT 12008  REFTENLNHG]
7 A 4257 ;’m’;} AR P & X ivJ S wJJ TR
Fald I AR IHAAFARFEN A A EE LR TR D HEAR
L AL AR e P Y iR G iﬁ 3 E A e
P Z oG Koo - BEF PRI ANE ) T R E T B
FRATEL G SR TR EZERAFF ARG XSG IF;FU‘TrmF X gy
AR R BELAR 2 R TR R DB e ek

‘ﬁ_ﬁf i

>M

—

%2 See http://www.qfinance.com/finance-and-business-quotes/banking. (last visited 2012/4/3)

B Mg MASF I A% 52006 9 47k 0 47

* David Reiss, The Federal Government Implied Guarantee of Fannie Mae and Freddie Mac's Obli-
gation: Uncle Sam Will Pick Up the Tab, 42 Ga. L. Rev. 1019, 1043 (2008).
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FOREhEFIEE AR A A e o
gw—w—ﬂ ’”“‘%ffi—,zl‘z’v’ﬂ?%’f%~§z%ﬁ’&“§* G $ent LB o Fmervu

BEAFFRT AT R hE AR AE B 50 (B) 2 RB(IF)
RS SRR I “*if&&“ﬁ e S rﬂA F i ] Kﬁ\%éﬁ%m'ﬁfﬂ« 8
BFAETH I URKOPRIET EOMRT £ F O GRS E- HE
ROXIAREEF FRAFFLIFLEY & ﬂv’iagftr,s,:mg_@‘tgm

N LA - W S ) R SN LACE 2 S ! u]@a YRR A E D .
PO IEAI R BARFER L R KE

I G A SR BV B RS- S o SRt
Foae FELT LB R L’J‘J““ X, i 7 % }i’}?‘

37w i) PO s o R OR L K“Ré}p‘,”) LA H Ax
fafe B 37 3t 2 F ¥ ¥ (ownership by government) » Tt A e v ou e o T 4
I AT T g EEY THxF o A E 4 $ﬁ¢mf, 137°7

S s lF AR SR EMGRR R R

P T3 2R s G o endiit AR A R R AR F
FREARG i - A2 KARERNLRE S - Iﬁ#&ﬁﬁf 3o AEd R 6ok
i T+ 3% 8§ se g\gﬂiwﬁﬂ FegmapE T 3200, i g
BeD HPRE AT SRR o T e T X 37 R W4T e bk o
PR PR~ BRI e 0 - LA O BT VAR i B R
FCR A F KA O B SR E F F e R SRR MRS
Mk ps E > BRR ARG FRTT rq @458,

FHRGETER Y - BT A R RE KT R e g o
PR ARl PRl T < 2 A ST AL AR @A kSR
end 4o e dfd Rl ErE R T 22 dE A b T ks
Mh o m HEMEAREAF T oHEE S A e 5w (Ben Bernanke) ¥t 3 £ 7

o

®> GARY STERN & RON FELDMAN, supra note 7, at 17-18.
® 1d. at 23-24.
" 1d. at 26-27.
® 1d. at 27-28.
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" ﬁz“‘f%‘-ﬁ*pﬁ :&m“ "‘]ﬁﬁéﬁﬁf#_mtj—a a‘Kl-‘!’—" ’?\'L"\n‘-??m
(It is unconscionable that the fate of the world economy should be so closely tied to
the fortunes of a relatively small number of giant financial firms.. .59) o | RiTtRanR
T ARG TR I RGN RRE R R R .

) Ke 2

LT N S RO (1 it

#2323 s kBT R o APT ISR LD A
AR FEEFMERREE- B s hnh FRDEAE T2
FOR PR T AR R R eAR KA L o R B enis AR kAR ] o B R AR
el A 2 2 a0 A E AT A2 A i  Fe R niRET ARk AR v HT
[ B omdrnd A2 AT A2 20 2T - B e FFS
Flb baf DA 3 A e ke R R g L& o
FZ A 2 0 ERETE Reh AR R A AFE L T T
W EFCR AL A F A R Rt AT IR S A R AR A W R

hHh A2 Tpap TAz a0, &Fanrt &80 TX3 286,
BRI F ey | o pt- A5R2 704 ﬁ&%ﬁ1$% A2 gw E ¢ Hminf
i oo

% Steve Matthews & Phil Mattingly, Bernanke Says Public Shouldn’t Pay to Wind Down Financial

Firms, BLOOMBERG, Mar. 22, 2010, http://www.bloomberg.com/apps/news?pid=newsarchive&sid=
aBzldmyPmc9o. (last visited 2012/3/20)
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N

Ra L F F.\mif N A fwvj;i@/m A AT Hnmk e
© e g PR 2 232w = A R AR B
FCRFER 4 Higs !?ﬁr&ﬁ%&s@ TR LR EF 3L AR SRE R E R
B AfaRA IR LLTER RPN RIR- AT AT 7w, HE
B+ @3 @ T Aok (constructive ambiguity)sc % 0 & B a3 5 Ak
@ﬂﬁw%“mﬁwi{kbwrzgﬂkw&WUA%mP¢wﬁr”aa,
FHEFLAER@RAT LT3 0E ) KDY - #{,ﬁ‘*{b C A
5, AE% B iR R B B A

L PAafecnde 17 R 7R 2 BARARL G T % 3 7 it 5] ) 087 Sy e ie
PR LR R LA T2 i ke

2. Fles i Sl E 248 B (Systemic regulator)Ffen iRt £ RS € H & T
FaE %_%",s;;raﬁ\% %k LR G o

O TR ) N A R L TN P
R N TR TAZ 206, RiFthia $80 10 T4 374
FRE T s | e

VT kY M A A B RGE P g R BT A e T A DA R
B 0 i R R F 4

1 2RME ¢ AP RAGFTEF o

% Malini Manickavasagam & Mike Ferullo, Regulatory Reform: Witnesses Warn Against Identifying
Institutions as Systemically Significant, 41 Sec. Reg. & L. Rep. (BNA), at 502 (2009).

8 Arthur E. Wilmarth, Jr, The Dodd-Frank Act: A Flawed and Inadequate Response to the
Too-Big-to-Fail Problem, 89 Or. L. Rev. 951, 994-95 (2011).

82 Cornelius Hurley, supra note 11, at 379, 381.

%3 1d. at 382.

® 1d. at 385.
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#EA R 2% 8 (Activity in derivatives markets)

T 5T A &% % & f(Trading assets and trading revenue)

b érﬁ [ #(Foreign assets and foreign deposits)

EENNE WS/ (Fundmg from market (non deposit) sources)
2 5

W
i

d)F ‘_\4\
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S
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wn
@D
(@)
e
=.
=
D
(2]
o
o
=
-
%
@D
o
QD
>
o
[72]
D
(@]
e
=
=
(1%
(72]
@D
>
~+
N—r

iz ¥ 7342 » (Income from fiduciary activity)
e A 4 p= & (Mutual fund sales and mutual fund fee income)

© N> oA W R
5

I s“i;jg;‘

10. % B 4540 ¥ 7+4z » (Revenue earned in mortgage markets)

11. F A ¢ 32 (Assets under management)

12. & & % % ¥ 73 (Activity in payment systems)

13. # X % & ¥ jx(Involvement in securities settlements)

14. ¥ ¥ 45 2~ # (Geographic scope of operations)

15. #E WM ~ Grep g % % 4p B % 5% (Merchant banking activities and

6 Lisa DeFerrari & David Palmer, supra note 21, at 50.

® Th ¥ ¥ ¢ (proprietary investments) &t £ ™ 4 | 3 4p 45 FF ﬁm(ﬁ_%"”)?l]? APk S

E &w*é;s; HEBRI R E SR §RE by ANERAI R AT FER T ;E{:%
#}tf?j\j/%hii‘f‘liﬁf’i’ﬁ?i‘in\rf}%*“ﬁl*”’«)l"—zl"m]«!ir:b\ﬁm*”‘“"—Q% < > ’rﬁ’r'*:b%‘
Fie - T FRFBEORFL T FRE-E kBN ER ] AR i
Eﬁ%’z’ﬁ"»%fré’fﬁ%i%%ﬁfr’#‘r’%‘f%fl*{i’2006-&2’9;?”%1; F. 265-266
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SR PRI IE & % F T2 S0 (SR Letters)® $ £ A48 324217 ch® 2 BB S [
“% ’ f'—ﬂkl)@;“*bu—rﬁ'isg

1. %3 # s 1 eng § B (functional management structure)

2. B g g
3 BREY o

4 BFAAEI0RER -

SAAFRAE AFERLE e FNERE S RELZR S P (R ARFIT S
%wﬁxﬁﬁrﬁﬂwﬁﬁ FRE A PR TR RPN 0 & E D
E LG E B AT U E R P L E i R AR BT LT G A
MFAT > A A RFZFEHET L TR > Bk - AT DRT AARE
10 ¥~ frapfqgsetent s P - MRAFEEERAE TV - F 2 - IR
AL ERRTARM 10 RE > CHEIMERT FEF R EL PP A

3l

e J»;x*e:ﬁwm? LR SR ﬁvﬂm’“&:«g!ﬁﬁw B B g B

Eﬁ‘_fﬂii & K;ffﬁﬁ Bo¥ 8T 2 A AR E IRl b 25 A A/ OPE

BT s S AT R AT AR EF RS ET
‘lﬁ’m&\—ﬁ 5‘}3 Fﬁgﬁfﬁ—m‘gz—?"" ART AT I it '"LrLuWGQ

FZ TREER &R,
w2

*,53
".K
i
ah
o
o 7
l“‘b
[
)\4.
&
4
'l

A
SAN
\h

HE LM

- 95 G203t & Fb s 4815 e iy

2010 # % 20 WE M(G20)ehs f: %% ¢ LWz 7 &AL T4 3 7 i i
FOR A KPR v B0 Rl A A EREE S T A RERBERPIE

% Regarding “SR Letters”, see FRB’ website, http://www.federalreserve.gov/bankinforeg/srletters/
about.htm. (last visited 2012/2/3)

% Federal Reserve Board, Framework for Risk-Focused Supervision of Large Complex Institutions (SR
97-24), at 4, available at http://www.federalreserve.qov/BOARDDOQOCS/srletters/1997/sr9724al.pdf.
(last visited 2012/2/3)

% |isa DeFerrari & David Palmer, supra note 21, at 50.

® G20, Communiqué Meeting of Finance Ministers and Central Bank Governors, Gyeongju, Republic
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) S I T P

1
it
A

(Systemically Important Financial Institutions, SIFIs) > @ H ¥ & {#PjH P o > A0
2011 # 11 * 20 W& M(G20)ccss A 6 A RER P A RBH T 5 r’M;
(two-tier) > & : — 72 "B Rk A & {2 £ B84 (GSIFls); ¥ - # Rl L TR
P E R £ BiBHE | (domestic SIFIs)™ -
AnEBPEE & ¥ 4 (Systemically Important Financial Institutions)® 14 % &
P F% 4 ﬁﬁ%}&ﬁﬁv#ﬁﬁf\ z‘riiz‘i'tt—';’f? IR RZERBHESY APt A F
R AL 0T B L AR T A RERBARBH” o
PR LT R R A .&L;‘i_‘_-tlfiﬁ (G-SIBs)sh % 2 Rld " 2 AT ERE
A ¢ (Basel Committee on Banking Supervision) % 20 B & B2 £ i 2 % f §
(Financial Stability Board, FSB)efaes T % # 1 B R % € & B 4T chgw|
Al e

O FEWER 2 pE

|

T EREAFEELE R € (Basel Committee on Banking Supervision, THTE
B4 R §)*T4 % w3 ) (assessment methodology)73 - FuErtpELL
(quantitative indicator) h3®= i k4L > T b B b F L L L o E RN E
(supervisory judgment) k #%] - R4Li7T EF £ 3 &%‘l}ﬂ,ﬁ SERM

FRge gy NTRAEZEF I NEMRFLEAY BEAFTHIRE
E ML T ikFASERE G BR ESAE &2 477 A & (bucketing) I *5 1 42
B* % Dwgdedf 4 22jgiat 4 & §, (additional loss absorbency requirement) » ¥
by L RREERARHE ;}%ﬂ—_‘s!’—%%iif%g‘% ox 2 g HpEAF S - ALH Y
TREZIFER AL EMAETETE FHAFE S M P TR MHomp

- IR

of Korea, (Oct. 23, 2010), available at http://www.g20.org/images/stories/canalfinan/docs/repcore/03
gyeongju.pdf. (last visited 2012/4/10)

™ B 4eT 1 “We ask the FSB in consultation with the BCBS, to deliver a progress report by the G20
April Finance meeting on the definition of the modalities to extend expeditiously the G-SIFI frame-
work to domestic systemically important banks.”, ¥ ¥ % G20, Cannes Summit Final Declaration,
Nov. 11-12, 2010, http://www.g20-g8.com/g8-g20/g20/english/for-the-press/news-releases/cannes-
summit-final-declaration.1557.html. (last visited 2012/2/14)

"2 Svein Andresen, Reducing the Risks and Moral Hazard Posed by Systemically Important Financial
Institutions, Korea-FSB Financial Reform Conference - An Emerging Market Perspective, at 52,
available at http://www.g20.org/Documents2010/09/Korea-FSB%20Financial%20Reform%20Con
ference%20booklet.pdf. (last visited 2012/2/3)

* BCBS, Global Systemically Important Banks: Assessment Methodology and the Additional Loss
Absorbency Requirement - Rules Text, (Nov. 2011), available at http://www.bis.org/publ/bcbs207.pdf.
(last visited 2012/4/20)
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TEREEAR €Tl AR VR kA r#;, #487% /2 | (Indicator-based
measurement approach)’™ » 3 4k ¥ %2 5 1 " 1 & 3346 , (category)e & #cip [+
ip ¥ (individual indicator) » %] & #:=4 » 78 B B[ 4L{7 ch f SeE & |4 o

5ip g 3= i RdpHhA W 5 T BRI ¥4+ (Global Activity) " - (Size)

"ig % | (Interconnectedness) ~ T ¥ # & 4+ | (Substitutability) ~ 2 3§ e |
(Complexity)”™ -

B 5 BARELNE 20%FREE 0 304 L 3R A 5 2-3 B 4p
Tl m L M i F - ARHET 7S B RIS B IR  ENE
FRELDI0%; F- ARpET 2B IRz BIARE S FETREL
$16.67% GELT 4 1) -

AL hREEE R L h R R - T

1 & ipik(category)& # £ | + 45 #(individual indicator) £ 1 €

B B ¥ ix(global Activity) | &5 & % & #cif (cross-jurisdictional claims) 10%

20% W5 B i 7% BcEg (cross-jurisdictional liabilities) | 10%

2.3 (size) 20% 2 % £ (total exposures)’’ 20%

i@ % 2 (Interconnectedness) | & f& & sup 7 A #c (intra-financial system | 6.67%
20% assets)

& g & Sep f O g (intra-financial system | 6.67%

liabilities)

3 e 7t 5 (wholesale funding ratio) 6.67%
¥ F 2 (substitutability) | < 3=4% 3 F A #cf (assets under custody) 6.67%
20% A wF e gy 2 (payments cleared and | 6.67%

settled through payment systems)

F % 138 % K4l £ (values of underwritten | 6.67%
transactions in debt and equity markets)

4§ fe. 44 (complexity) 20% B2 S - &% E(0OTC derivatives no- | 6.67%
tional value)

¥ = 57 A B E(level 3 assets) 6.67%

7o d & F A § @& (held for trading and | 6.67%
available for sale value)

FHAR: " 2ERFTELR ¢

™ 1d. at 3, para. 12.

® 1d. at 4, para. 15.

Id. at para. 16.

* >+ Basel Il iz & B4 #54f 4% v+ & (leverage ratio) » 3£ 2 {4 it o
® BCBS, supra note 73, at 5.
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a% 2+%ﬂﬂ@Wﬁ m&ﬁfuﬁiﬁﬁﬁmﬁﬁ%?@m%Wﬁ
s 3 tRen@ A ut - AR E S R L B gy iRt 6] 7 A5 4
%Fﬁ*ﬁwi” RO Sapl S

"

" ¥ W 18 #cig | (Cross-jurisdictional claims) & & » BX F A4 - &
1 Handicip 5 10 E o A R AFEDREE 100 mE ~optpFA 'fﬁf‘fﬁﬁr&?
B tEdciy B 4pihF pr R A8k 0.05 /}(QF%X%) v AR B H

is —1;};} TAriB s Hois T i ASRFREL o
AN TE-RAEFT A PEL R CBELIS A BT R IR HG - 78
,-19

77

Lo A 24217 cnéFiE

"3 P AR 2011 & 17 2 2009 & & A eidichh 5 et R
O E - PR A R E R 14 BB HE(G-SIFIS) B B dh 1 73 Rk A ER
FRlicp > SR RABERE P ERERT FE LR § AP R TRHEC
(size)% 2 » 1= 2 4 B & & ¥ «nE 4 R (supervisory judgement)® -

AT RAEEAAERA A 8 ThHEREFEEZE | o TP wE > f1E
R RN AR AR P Y AR ARSRE e SER O F
e b BB PR T3 RBEAFRFE T 2RAFERT A S 65% 0 powiniEE
mEPREL T ERELAAES P EKFELEEH T AR R AFRGTEETER
erip b 3 B0

- ~ B % i+(Global Activity)

"B R ¥ 7+ (Global Activity)* #8s ¥ $¥4F 38 (cross-jurisdictional) ¥ 7% » 1%
Ap 87 Bt R(RINAT Gt )L f@?{ﬂ;ﬂw "EFEL R g e TS Y 4 pT
HrR R 3 FRLEABREREF LM - d BRYEDREX FULTA
'ﬁ*#ﬁﬁ‘fj\*ﬁﬁ :

(- )5 B F 1 #ci (Cross-jurisdictional claims)

IR B TR R B 4247 (Bank for International Settlements, BIS) #1%h
#len 4 H 41F £ Y3t 47 4 (consolidated banking statistics)® ¢ @ ¢ 1§
(foreign claims)® set fic 3 » it Bcdf B0 BRI 4L e N S k]

 1d. at 4, para. 17.

8 |d. at 10, para. 53.

8 |d. footnote 16.

8 As to “Consolidated banking statistics”, see http://www.bis.org/statistics/consstats.htm. (last visited
2012/4/12)

B T @ et (foreign claims) & 32 T #s B E % § #  (international claims)r ©rz g 3 (%31
ey + i 4 (local claims in local currency) » ' 85 B B % i & | (international claims)* # ‘w4 3 T i
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A

A L FRE L HRIFEFENG R m&ﬂ’%Wﬁﬁﬁﬂ”%ﬁﬁ%
G @ﬁ?f&;ﬁﬁ%\ T29C, % TS, 44
L FRFETE GO HRESERFLNE K g i 3

R R R ik S B LR L
7% WP 493§ #(intra-office claims)™ -
W 4217 0k B ) FEBCHR O R A LT S R R

ot dpihniF A o

ETTRS

LR 28

—~
|

- )i i 43 % 4f (Cross-jurisdictional liabilities)

BRELE - QA R R R s BRI Y
£ 1 el PR & B ORI L R L e m
AR &R E G 4L ] £ H 4 F K34 £ (consolidated banking statistics)
2 % 3 1417 ¥ B4 £ (locational banking statistics)sificdy > itk #odg & 3547
F R A L R ¢ B 830 (total foreign liabilities) ~ 4217 WA Ap 3 B
i 4% (liabilities vis-a-vis related offices)#r 12 § 3 f %3+ ¢h§ 3 i 45 (local
liabilities in local currency) -
TRAGRAIT ) AL TRESFPPAPIRGES o F L TSR
RO A, TS BRAF D ri"?l??]'% REBCHR o R L EREEE B A
SUF PSR G AR T 5 B B4 et S ki@ o o %

~ RH(Size)

HIMLSEREYCERLIAENEFTRER j‘ﬂ\f" T_% = % (Basel )=
P R REE (total exposures) % i}?% 2% W i B g 4 v & (leverage
ratio)?#+ % G £ » P T £ WP 2 2 g 157~164% -

B %] 8 (7 'R %f_ “,% MR A FALF ARG £ TS B R AT At F dpiken

7 42 , (cross-border claims)£z 12 s g § %3+ i & #+ f 4 , (local claims in foreign currency) -

8 BCBS, supra note 73, at 5.

% 1d. at 6.

% 7 44 BIS #r4 Bl [ %8 14247 ¥ 1347 £ (locational banking statistics) # ™ % 8A | # 544,
2% (Column “Total positions — liabilities”) s#ic g ©

7 ¥ %% BIS #r¥hl T % 3 14447 ¥ %2 4r 4 | (locational banking statistics) ¥ ™ # 8A | T 427 p

3 F F AR L (Column “Total positions — of which vis-a-vis related offices”) s #c i -

%% BIS 48l T & & 4177 ¥ %348 & | (consolidated banking statistics)® ™4 9A "M # |

©
©
| )

Z BCBS, supra note 73, at 6.

90 Id.

*1d. at7.

% pA 334 8 v+ 5 (leverage ratio) ¥ FF ﬂ\(capital)“ff r2 g% £ (total exposure) » Basel Il ¢ % _% - #5
T A (tier 1 capital) g 45 vb 5 4 18 K3 3% o

% BCBS, Basel I11: A global regulatory framework for more resilient banks and banking systems, at
62-63, para. 157-64 (Dec. 2010), available at www.bis.org/publ/bcbs189.pdf. (last visited 2012/4/7)
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HA o
= ~ i % (Interconnectedness)

flf”m;,_’g LV R A EAEEHE B ?ﬁﬂ”}%’f?@ EERSIE: - S R NN ¢
PE Rl T e - RO AL R O R4k 2 - iR T e
G e R F A #cgE ) (Intra-financial system assets) ~ T & g & s f i #c
#f ,(Intra-financial system liabilities) £ " -4 g 7 +* & ;(Wholesale funding ratio)
2R S AL IR

(- )& gk S 7 A R (Intra-financial system assets)

1. F&v 4 ,ﬁ&ﬁ‘&f# v F R KEAR lﬂuiﬁ (undrawn committed lines) -

2. B v AR IR Fud
3. v ARSI RS § % H 2§ w2 4 (reverse repo)
4 sy ERBERRS §EEL AL (B )

al
Py
clf

ERPHEERD Qi 2 2 B 525 (F »)
(=) & & s f 7 B3 (Intra-financial system liabilities)
Lodex v & @idtE 340 0 @ 3% ° KA R Jf (undrawn committed lines)
2. T EVERES
3 BT ERmPHEERT G %52 '%tE ¥ 2 % (repo)
4. 80 ERBHETRD GBI @S (5 )
5. #U ARISHERD MBE 2L BE R (F D)

BRlgLF g S TAOr f RIS R A FRE DER L S
( fOE)ARIET A B R4 At S i@ A o

(2 )3 7+ 5 (Wholesale funding ratio)

L—+@ﬁﬁaﬁﬁ%ﬂ#%ﬂ;ﬂ%@ ERBHE T R F P
KE7E 5T gpisfpod st o & 2008 # 238 & gk 2 eSS BT o 30

% BCBS, supra note 73, at 7.
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ey
A

A i 48 07 LA 8 .5 (shortterm liquid iabilities) & 4 8¢
A (illiquid assets) - ‘]}{;}F‘ ]_L_ BRI A R R EREN o B g
R Al e iE T A o
PERTWFLFE S N L RART é;@%iwaggﬁé?%ﬁf
(retail funding){s » £ 12 #7148 P,&ﬁ% TR RBRTE e E Al
i AR THE G F X %2 ¢ 45 2 75 H (certificates of deposit) & p o %
B R AL T S R S B

2~ ¥ 5 %4 (Substitutability)

- REF PSR }lﬁﬁ“ﬁ‘% % e %Kfi’ﬁ.ftﬁﬁﬁ*%*mﬂ ¥ e AN
R REFAET B AP TR R R S 4py B - LA ED 5@%‘3 3%
=

A AR R ERN B REESEE V- 2 GBS W RES P A
WHPRBRREYX AT ZRE R R e A c W BB IEEL T A E
f ] pXF B v .

T2 4
(- )% 343 F A #cif (Assets under custody)

- P RA T ERPHAE ] TASRE - L 0§ s
i
A2 BR o MARL IR ERBE - T RNEE SR 2

GG
H
Fog A AR A TP SRR Y AR R G BRI £ RS

o

BRI A G CEEE R AERF DL ST AN CRET
4T at S gy i@ A

JF

(=)= ® = g 5 £ (Payments cleared and settled through payment systems)

- FHEE AR AHEBORET Y A B S (F 1 A
¥ e ﬁ?iﬁﬁ,%g§§ gghﬁgﬁﬁﬁiﬁ’%%%ﬁ%

éﬁ,@%g%iﬁxﬂﬁ@gﬁ
b

i#)
e 5\\“ o ¥ b ¥ i R A F A7 A ens
B S T % R A o

427 i & 2 xfj‘ AR 7] ﬁ: PUH A HALF R T S B R4

7 Bt g fhen @ A o

199

o

F X o £oicsl § (Malues of underwritten transactions in debt and equity

~~
Ji

N

T

% 1d. at 8.
% d.

7 .

% d.

% |Id. at 8-9.
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v 46T
markets)

P AR HTE B RIALE AR AT HahE R FF R A ““l&’s‘ﬁl#‘»
7 4217 (investment banks) » izt < B KA F X ERE AT - Lo S AR
Beh B PR E e T B @%»%@#iﬁbﬁw‘%rﬂim%%m°

B E L e S SR e R R A AL T
B W 4217 Bt + qp thenid & o

m
—

3\1‘&

’

sz4 (Complexity)

A Y R - R4 B F F3(business) ~ e 3R 78 (structural) & F 3E

(operational) + h4g fedd > 5 0T F gk L AERER

(= )72 7 & & (OTC derivatives notional value)

TRATHTAERE &R ELA T W AR R R
(nominal or notional amount outstanding) 1:~ Hd o R
- H %

¥t 4 (central counterparty)& & ejit 4 '14“* T FF P AESTA PR ST ARS
_ wﬁ G ¥ ,rﬁqré\@ 30 €3 & % ¥ (Lehman Brothers) 5] B ehts 4 o2
g v -

A E Ry FTF AL B &S B foo @ 35 o 2 (foreign exchange)
413 (interest rate) ~ ## £ (equity) ~ 7 &(commodity) ~ & * i& ¥ = #(CDS) % ¥
2107,

Bl T A A e EECE R A AT G L B R A
B3 g i A

()% = = F A 1 i&(Level 3 assets)

LR é_uﬂpg; A
7z E'TH% = xé"‘sb,,e-]ux T S
TEAPIER-E G TRR TR ‘

BUAE P 2 T AR R ERE DR L B RFE B

e A o

()7 &5 & F A § ®(Held for trading and available for sale value)

100
101
102
103

o

Id. at 9.
Id.

Id.

Id. at 9-10.
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e «'h;] NI VAN

5B B H Faﬁ#‘:

g vl ) AN S

bt TR R RS SRR T M AP (cut-off score) 0 &
BARAEY FNTRR AT R BAF 5 %ﬁ LR EFRTARRASBE
(bucketing approach) » BB % S E R BT R F 4 F B F AL K FEhk
M PR T ASB-C-D &% 44175 ng_)géu\.&F"ﬂfJ (threshold scores for
buckets) » #-» i 427 & F2 & KK T B & 5 -A(l) ~ A-B(2) ~ B-C(3) ~ C-D(4)¢ ¢t
b D-(5, ¥ AFALFAREE )5 5 BRI BRI R SRE ST
FOFARNL R LI BB R BRAFHEL P RER PG M
LFEAE Remfmp FA BRI R0 (TP o

FSELE A

AN
i

¥ =

@@rﬁﬁﬁﬁ%&Jﬁrﬂ&A&&JﬁbﬁﬁfWHHm%

FEREER F RBRUAGFTANAEEHFILTERLE ¢ 1 tRE

-z kT TE@EE | (supervisory judgement) % 23 fr ra‘ﬁ i e
I AN E NI S sk
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=
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S
N o
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[Pl =k P
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F_k
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— %\—E‘_E_&j\}?ygjlj
() EMEAES b

HB A R GER A0 A B AR B AR R PR L]
e enFa54 &ﬁmwﬁom
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ek

F1& R R

N R enF & R R LY AE i Rk e 2 88(global systemic im-

10% 4. at 10.
105 4. at 10-11, 15.
106 14, at 11.
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pact)s 7= T i AT Y A prar ik kents %o @ 2T Sy 4 peehe g 10
108

E)EERLFE L 67 b

SR ST L B (F 4 H ) P Py 5 S SRR 2 F 3 iz o~ &
gz o 1P

()& e 20t
PPN RS2 &g 7 PR (verifiable) s it & i o MO
= A AR

22 ARSI

3 & 45 &(Category) | <+ 4p #%(Individual Indicator)

B B ¥ 7% (Global | 22 B p 42 ~ & & 48 4 » +t ] (Non-domestic revenue as a
Activity) proportion of total revenue)

BREREEGaS FERET AL F v 5 (Cross-jurisdictional
claims & liabilities as a proportion of total assets & liabilities)

1 (Size) Lo~ 2 E T~ #EE (gross or net revenue)

# {8 (equity market capitalisation)

A Y B i;eéuirﬁ}i :

(Substitutability) . R ow 25 (repo) ~ i W % % (reverse repo) & i % % X
(securltles lending)# & o

2. A MFE EED E e

#f Fe1+ (Complexity) | 4 & 45 BL#7 & B ¢ $£3 ) P (number of jurisdictions)

fsl
FHRkR: TEERFTELE ¢

c BB AR & A h R B A AT A A
(ancillary indicators) » % es £ @ ;12

(= )R o r & R AT~ v b

>
>

I

Wigep @ 2 ke 2 A TA T ARG kBN ELAY S §E - &

108 BCBS, supra note 73, at 11.
109
Id.
110 |d
Ud. at 12.
12 1d. at 12-13.
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E%W]Fl N s ST uﬁ‘]’alla’ﬂg iR N IR AR .
(2)= do ~ 0% e~ Hegf

Lo N E YT Beip VR g £ (total exposure) v vbiT LB ] 4L (T Rficen

()7 &

Bk ED FRULAFREFEHD FF ki ® o 70 AF D Pk
T o, 4 ?Ilfﬁ'ﬁ ;g«\uiiﬁg #‘fiﬁm’ﬁ "] \jﬂ_"] )R %\ oy B l’f—"—F\ ‘;’J’JI%‘ 'E’_’
Eﬂﬁﬁmﬁﬁ$%@¢ﬁ1~m¢ﬂ¢mo

() F4reER
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TEPARE KGR ERE L ER2ATAEREORI B E AL
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LB P TEBRAAERPEF R AER G T3 T o

=8 T LH SR

"EREARE 200 FERUDFEFENBRAARER L ERBE
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1. ¥ R 427 (Bank of America)

2. ® ®4Li{7(Bank of China)

3. = 17 1124277 (Bank of New York Mellon)
4. ;= B~ %427 (Banque Populaire CdE)

5. R ¥ 5 % 417 (Barclays)

6. ;= W= % #2i7 (BNP Paribas)

7. -7 & @ (Citigroup)

8. 1t E&]ﬁa? #* 42 {7 (Commerzbank)

9. mp L i B # ®(Credit Suisse)

10. 4% & & 4277 (Deutsche Bank)

11. v JIPF4E 5. & 4217 (Dexia)

12. 3 & (Goldman Sachs)

13. Z MR ¥ | # B(Group Creédit Agricole)
14, #¥ R =% & B(HSBC)

15. = B % 75447 (ING Bank)

16. A:42 = i 4247 (JP Morgan Chase)

17. = W= 24117 & @ (Lloyds Banking Group)
18. p ~= % URJ & g & ®(Mitsubishi UFJ FG)
19. p + 34t & ¢ & ®(Mizuho FG)

20. A1 2 4427 (Morgan Stanley)

21. # w3 & 4147 (Nordea)
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Id. at 21.
120 FSB, Policy Measures to Address Systemically Important Financial Institutions, at 4, footnote 1,
(Nov. 4, 2011), available at http://www.financialstabilityboard.org/publications/r_111104bb.pdf. (last
visited 2012/4/17)
121 Id.
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22. gkt 2 7477 (Royal Bank of Scotland)

23. @ F17 & 3 {g 42 {7 (Santander)

24, > W& ¥ 427 (Société Générale)

25. ig T 417 (State Street)

26. p &= 4% & # B(Sumitomo Mitsui FG)
27. 71 417 (UBS)

28. & * {4s 3 4247 (Unicredit Group)

29. % 47 (Wells Fargo)
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P BT R & 2012 F AL A A M HER ) E R L& RS ] T
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IARA R AR Y R TR AT 0 E W 2 YRS
TR RS E B MAFE IR o ARG EHREES P AT -
P AT & 20 B & ®(G20)3k 5 B i g ¥4 .iug'_-ﬂ']’iﬁﬁé#f?_x?mﬁ f‘éhlgl

(two-tier) > B p eh o

F 7w & Dodd-Frank ;% #1i% T2 o> &

% — 78 Dodd-Frank ;2 m*&qaw

2008 & 27k & fe s 4 £ B3 2010 & 7 7 4127 Dodd-Frank ;% » 3232 =
AL R P - AR ARSI 3R PR Y - BT RESH T
& @B T84 (resolution plan) » 4%t 3%i# Sec, 165(d)125 ' R E
g1 8% 7 4 (28§ 0] Sec. 2()° £ # 412 2 7 (covered company) & 45 1

H

T = ¥
__ﬂ-
- ~d B g (Fed)E L2 227 £ 2
EET X3 Awﬁaﬁ@wﬁ Ly 4 @AERE §4 f ¢ (FSOC) i

Dodd-Frank j Sec. 113 /- 2 d B ¢ § FE F 2 2R GF 4w 7 22817 &
f: 2 @  (nonbank financial company)ﬂ gtz D g jd s, (pre-
« o127

N °

dominantly engaged in) £ f ¥ 732 =

123 FSB, supra note 120, at 2, para. 6.

124 G20 Cannes Summit, supra note 71.

%5 Bt Dodd-Frank i# ¢ Ti233- % | (resolution plan) s 87 3 3T % 2 o (7R 0
TERSFEZE

126 Resolution Plans Required, 76 Fed. Reg. 67,323-340 (Nov. 1, 2011) (to be codified at 12 C.F.R. pt.
243 & 12 C.FR. pt. 381),

2712 U.S.C. § 5311. (a) (4)
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ment) 02 @ F A 2 T 5 8 o

i e {2 4247 %% (International Banking Act of 1978)Sec. 8(a)*!#7:a %
ShaEERe? 2 dRAREN P » AT 4 4238 500 g # ~H o RTE

AEEE TAEER D PR E R AR 4 Tt RAGF RS T A
E@gimah?éiiﬁéﬁo
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B g ;\Ei&#jﬂ MR E R HEG R D TS o BT B A R
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A Az 500 BF ~ m%ﬂ_E o
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128 12 U.S.C. § 1841.

129 12 C.FR. pt. 225

B0 04 £ RengLFFI 0 P R I € 03 F ehd] 5% 44 58 (Federal Reserve’s Form)® &1 FR Y-9C #¢
E 4R o

Bl 12 U.S.C. § 3106 (a).

32 > # % :“Capital and Asset Reports for Foreign Banking Organizations” » % B #F c142 {7 3795 2 &
% B & & 978 F e 78 2 % (Federal Reserve’s Form) ® e FRY-7Q #1 % 3R o

13 12 U.S.C. § 5323 (a)-(b).
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BB EY BALFIF IR A I 200, ARESALT > i
BFF R BT ARG Rn T L5 0 e TR A (Total assets) s T 4
IR BEAR AT E ﬂF’rs'a MPEE R R Ity do e R B2 ",f i
AL R E G TR R e AT 85 (SR 97-24)
S R 0 TRFAAEI0ORES RGBT R A
BLL1hEFBH TR P R2ED ) THEREY 2R RERT A
g AT R PHOP e 0 R AR T o

C)IPEZFAGERLR ¢ OFHER|

BZAN BRI B EEAL AN R LR 410 THERFRR
(Indicator-based measurement approach)t — & it 4] > &= B 4] 5 < mxﬁﬂ‘bfi}u
B AR AT P R R R E R AR f ﬁﬂ* tipthen
&ALk - H PorEehdy ¥R B (further guidance on the definition of the in-
dicators)™®* » = e B ORI R R A s s B ] 0 et T3
Fae ) AREFarRLE - A JIE o ks TERE S B - o 2 RBEAIP
LRI FEERE L AT R F B AR F o E R R FRE Y -
F S iR £ fEEAR TR Z KN a4 &nj&rfjﬁ;#ﬁ,ﬁt(size)t“ - dptk >
gv| 1 B ;fiqjjne e T A | (asset)m sert ® & i F ~ 2 % % = % (Basel 1)
v ﬁ,' R E MR u- ZF (leverage ratio)*7* B'GE KT8 > A2 05 &

AR RS Z R TS F A€ BB R A

w0k
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500 BE A | IFARTAEE > A UL iR R R R Fr o AP LR T 3F
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miﬁ%%w*%ﬁgmwwﬁﬁﬁgﬁxiimﬁ%%iﬁﬁ’Piﬁg@
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134 BCBS, supra note 73, at 15, para. 71.
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()R Ly~ E YRR
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(2)%7 £ IR 4 SpL

Pldo b i gAY % TR i T E IR E ) (supervisory
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138 FSB, supra note 120.

139 FSB Report on the Overview of Progress in the Implementation of the G20 Recommendations for
Strengthening Financial Stability, (Nov. 4, 2011), http://www.financialstabilityboard.org/publications/r
111104.htm. (last visited 2012/4/20)
140 BCBS, supra note 73.
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3 MAG under FSB & BCBS, Assessment of the Macroeconomic Impact of Higher Loss Absorbency

for Global Systemically Important Banks, (Oct. 10, 2011), available at http://www.bis.org/publ/bcbs
202.pdf. (last visited 2012/4/20)
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144 BCBS, Core Principles for Effective Banking Supervision (Version 1), (Sept. 1997), available at
http://www.bis.org/publ/bcbs30a.pdf. (last visited 2012/4/20)

145 BCBS, Core Principles for Effective Banking Supervision, at 2-5 (Oct. 2006), available at http:/
www.bis.org/publ/bcbs129.pdf. (last visited 2012/4/7)

1% 1d. at 6-7.

47 BCBS, Core Principles Methodology, at 6-7 (Oct. 2006), available at http://www.bis.org/publ/bcbs
130.pdf. (last visited 2012/4/7)
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148 ESB, Intensity and Effectiveness of SIFI Supervision - Recommendations for Enhanced Supervision,
(Nov. 2, 2010), available at http://www.financialstabilityboard.org/publications/r 101101.pdf. (last
visited 2012/4/7)
149
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151 |d

152 FSB, Key Attributes of Effective Resolution Regimes for Financial Institutions, (Oct. 2011), availa-
ble at http://www.financialstabilityboard.org/publications/r 111104cc.pdf. (last visited 2012/4/20)

153 BCBS, Report and Recommendations of the Cross-border Bank Resolution Group, (Mar. 2010),
available at http://www.bis.org/publ/bcbs169.pdf. (last visited 2012/4/20)

154 BCBS, Resolution Policies and Frameworks — Progress So Far, (July 2011), available at http:/
www.bis.org/publ/bcbs200.pdf. (last visited 2012/4/20)
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155 FSB, Effective Resolution of Systemically Important Financial Institutions - Overview of Responses
to the Public Consultation, at 9 (Nov. 4, 2011), available at http://www.financialstabilityboard.org/

publications/r 111104dd.pdf. (last visited 2012/4/20)
PO T ks @EBERG A > i p 73 %3% % i - see FSB, supra note 152, at 5-19.

54


http://www.financialstabilityboard.org/%20publications/r_111104dd.pdf
http://www.financialstabilityboard.org/%20publications/r_111104dd.pdf

E5
i

<3 R g

BHa g REE 2 TERPHE (bridge institution) 1 A & adF X
Rt £ & Fir o

(7 )@ A22 p &

y.

s

4

950 F M B IS G F s e M ok E (bail-in) o bl 4o dE
IR N

*‘mﬁ

()% % T HHE i i 4

GOE MR A L A BB L RS R S R e M

BN X3 TR

Box oA BH & W F E (Set-off) ~ & K E 37 F E (netting) ~ 4% 4o
(collateralisation) ~ 4 %z % = p4 & (segregation of client assets) ¥ & g 22 %) % A7 )
FEAEP SR R X HT R RO il s R % (temporary stay)
WL IpE E AT u%‘zﬂﬁ‘fﬁ* P 25 TRy o

o~ A S HEE
(- )F A iRk

10 B 1T B L e 6k k4R A ehE i (creditor hierarchy)%‘f 7 ek
g R o 2 R FIAR B ISR D Y A FRINAGFHEA B L LA e 2(no
creditors worse off) o

% &2 b %R cAE (legal remedy)2 & 47 5 (due process)siutF4d o AR
[LANE = ? 13‘5;@,2 ] ALY F R4 r‘ﬂ"a %Wi}iﬁ%s“é s TE K A R, a1
Ile P LR 0 & @ B @ S MR 98 dE .

[3X)

VAP LAABEAY T £ KR

ERBE AN Z ERP SRR ARBEL A XIS FEPF L DT
£ MG EWAIHA F M KT 1 (public ownership) s 2t & p4 & F](bail-out)
5

FAECZIAAPHBRET AP ZET LR EHR Y BZ G KL
LR T Ay T2 2 AR R e

55



3 A N HEEY SN
2 R A TR
(- )& RS R & (i H %

é@%#@ﬁwv&%ﬂ%l?%wiﬁﬁwkwviﬂ%mﬁWP%@
AR EA LMD S LN FE T E i RERF s ge
" m,a:m%é‘,ﬁ&ﬁ |12 * H_&]ﬂ};%;ﬁm A AR 4 A o

(5 )18 T3 W et =

ER AT R AR RE LR R A FZ A F MR RES
"t B @ (crisis management groups) - 3 3% % £ BT il £ 2 B R
ER AT TER B HEE SRR E I s i
@W**ﬁ%fﬁWiiﬂ%wxﬂéﬁw\ﬁﬁi?ww\ﬁn%§gwa

LHEFEFHOE M -

(2)B R & Ttk
ICERCRER R AR REE A RBE LT HHFTERBYE
2_B W & (T3 | (institution-specific cross-border cooperation agreement) » 3% &
TR
S TR REESEE ) 2 TEFT R ERRE
LREL RE B tAERENE BB LSRR R A
%H#)«L*' "4 R £33+ 4 (recovery & resolution plan) - ¥ & & g
BROERFAHRELE T PN R TR 2R R E 2
IF S T E o 4R R 221933t F (recovery & resolution plan)d T4k 3t
ENE-BECE ok IRV S o

()%

dERBHE A LT P DR S RS TR 2 B E g
RIRERR CRRF AL I

1o fip ™ (77 5% DU T8k shang s o
2. B FE A nE D S & o

3 AR S A TR R RS % s o

56



ks
=

el
A
1
>
:»

S|P o 4y 5 A
(=)333 3%

d A RIS HER S B IR R R0 P DB R TSR T ARG oRE Y iR
£ ﬁﬁﬁ‘éﬁ.ﬁv’% MREZPAN R AR OIS LG T AR T E %
B i R R (&R A ) A o ﬁiﬁL%},@a EES

1. 33 % % (resolution strategy)

2. § 3+ % (operational plan)

MARERIIFL R AT %ﬁ(‘o&}ir}&h),u AP R AR
Fpr %ﬁﬁﬁﬁﬁﬁ RN 2T EORE AR o
BAR R B IH Rl R i3 R RS e ok S Ribiie
17133 it {iRl3# (resolvability assessment) » 113 il & RS ATHR D3SK
v ehw {7 (feasibility) » ™ 2 Ripdt £ AR RS Y A RTREOTE S it £ PRk B
R AGE & o T 6 33 v e ]i(CredlbI|Ity) o

) B At RER U oF - BPE ERCl LE-3- a8 I S SR E 5
AEWH MAEREE e 2R RERIE O T BHMF I RE A H AT

LAgARaagtdatlFazsi

2. BB R A RE R M E ﬁ:ﬁﬁﬁf#i FTaAZ 2 85 ~ &5 4 ifﬁﬁﬁg"f#’»
& iTH -

3OREFRLAS R U BT A AR L KR AT
«:.’bkﬁzgﬁ'?g”:i °

VO LR ER RamitrE 2 TEEFT kR (management information
system) i¢ 7 3 s W pE ek P17 > Fl et ?;a R E g2 3 SRR G
A2 o F’ \:‘LF\ gk Fb ,%’/, 7oAl LR ub@i‘fﬂ i3 24 28 |
(group level) & i &) & % 44 (legal entlty level) s 3

ﬂi%—#u])i;itﬁ%g—;’»‘l.%m# A r’ﬁ;ﬁ{’ FOF R — ;i“«“}{ F%ﬁ:ggJ
T R BB BRALT LA L AR T 2 (R g A A

57



Br g ISR AT

Pl B ARRISHIA T RN e Rl ho ERETAR § TR D ecE
ERA W R e (M3 F S R R IR
AR E o )t BRUINRE > L EEARL DAV T Eke REN AR
’}#p\ INEB mﬁo v e d T & fﬁ %ﬁﬁa— X 1% 4o lli’;? v 1B M-k ﬁﬁt&t&mg
Fe(oail-in)#y »5 4 » 1931 L ¢ > A2 uL FikptE - B OIFFR M
At %ﬁ‘* #trg WHRE G Y TR I AR FAEFNIRERR > BE AR
By - & g® T A2 20 hask Ra T22- 22 ail@F4lR &2
QA¢¢.¢W% ﬁ?%ﬁﬁ@ﬂT—wﬁmHE%@’
Hﬁii“?léﬁ TR A R R g A R ERE G

"X

PR A PRI W F Rt RIS R e - R A oA
BIATEEIRM A2 Ful - s IR 2B G A2 RE THRR
239830 F 2 TV R ) R R A TR F R 2 £
@%ﬁibﬁﬁ%%ﬁﬁfﬂﬁﬂﬁm@ﬁﬁﬁ%ﬁ%ﬁﬁéﬁ@ﬁiﬁﬁﬁ
$mwﬁ’@$ﬁﬁﬁw@4ﬁ@m¢%%#aﬁ%hﬁu’Fﬁ{—%%%ﬁ
RREIFFFN LT G2 A AL 2 R U RS AOFRT R VAR
ﬁkﬁ#;;,’[’j\‘i%fﬁkﬁﬂ a},v/m&l(? LEAR R 0 » T oAk ‘I}“ RH) E?t;%gl R
fﬁ&é’%gﬁ“ﬁﬁﬁwﬁﬁﬁﬁﬁﬁ’ﬁ2?*—%£%vhﬁ*?fW
dtd oo B AR RS P{,z"i lﬁﬂ\-ﬁ/rﬁ,? REBM BEAT A - &
PAIET A R A eha ko R EL R ERBHESY AT atftor TH
SRR R e EFW%FﬁﬁﬂﬁJBwa%f{@?p?ﬁwﬁ’%@ﬁi
iﬁgéft;i,,W?ﬁﬁﬁwﬁtﬁw» R B4R 24 7 iR einse |/
?ﬁﬁ»%& EX 1. ?@7miﬁﬁﬁﬁﬁﬁﬁ%ﬁ“@.“*$fﬁ|&@*
WL T i R BB IS AN S R LR B R T
%ﬂ»@pgﬁﬂ%’“ﬁ %jzﬁ@Jm@ﬁﬁmﬂﬁﬁgﬁﬁmm%go

2 A(RREE R ERBERHITRI AF) LAHGHRA Y HFL 2
& fz2 Fm

5 i &;,%4 2PV o i Bk LE B
= ka4 | O X
B FABMHBAF DL | kAP
E LT
Egitis O A
HrA22a8, &Fasi | #HTA31203 ) KEFDRN
MERF o seir d B 5§ b | LERT §ocs L &@m7 37
% PR TR A 2k sidsi gk
WHEHRE | A O

58



£ S BEESY xR

()

o WHFHIR e ¥ g d @R e E VT /P

i3

"X 3 A ER R X3 73 87 gk
PRI N AR 0 A V25 | B et ki 6 R
WREHE R o Ao R YT | R )

AT A
F

SRS FE T FTEE TE LIS AR R
I A KEP e A | RN AR AR TP B
b R AL G AP | ol T

XHAab 5 AT BARM 5 OF B M

FHKR A2 pFfgER

% = & Dodd-Frank ;2 ¥t~ 2 % & ® v B

GrEABRTAR AT ERAREEHIRERBERBEE i
FE et 0 A 2 g B2 2010 # 7 0 i 2 Dodd-Frank Ej fricd
2 7 & £ 2 (Dodd-Frank Wall Street Reform and Consumer Protection Act) ¥4+

r*ilﬁ@Jﬁ%ﬁw@ﬁﬁﬁ’jﬁméﬁj%*ﬁ%wwﬁﬁﬁfﬁo

¥ - 3 2 A £

2R 2010 # 7 % 21 pd BT B E R {Tiﬁﬁziﬁiéé%s R A
Dodd-Frank # # e d 22 % ¥ % ;+ (Dodd-Frank Wall Street Reform and
Consumer Protection Act)™’ » 1 = §2% % ch+ i frag

1.2009/06 % = 5 Fofip#k 4k chd- 1

2.2009/12/02 ¢ %k B Barney Frank #-3% % 3% 413 BRI 2 2 %% 5 HR.
41738 .

3. 2009/12/11 HGRI=dEE %k - 2 % L 4L 5 * The Wall Street Reform and
Consumer Protection Act of 2009

4. 2010/01/21 F = B & J14e » B % R 5 ik 2o (Volcker Rule)sx A s & ¥
% o

Vs

BT 2% > 2 ¥ 4 @ http://www.gpo.gov/fdsys/pkg/PLAW-111publ203/pdf/PLAW-111publ203.pdf.
(last visited 2012/4/11)

158 4 :% B Barney Frank #% 1>t Jdk vz 25 A7 4 http://www.gpo.gov/fdsys/pka/BILLS-111
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1% 1d. at 989.

165 Id

166 SEC. 623. (a) INTERSTATE MERGER TRANSACTIONS.—Section 18(c) of the Federal Deposit
Insurance Act (12 U.S.C. 1828(c)) is amended by adding at the end the following: (13)(A) Except as
provided in subparagraph (B), the responsible agency may not approve an application for an interstate
merger transaction if the resulting insured depository institution (including all insured depository insti-
tutions which are affiliates of the resulting insured depository institution), upon consummation of the
transaction, would control more than 10 percent of the total amount of deposits of insured depository
institutions in the United States.

7 SEC. 623. (b) ACQUISITIONS BY BANK HOLDING COMPANIES.—(1) IN GEN-
ERAL.—Section 4 of the Bank Holding Company Act of 1956 (12 U.S.C. 1843) is amended—(A) in
subsection (i), by adding at the end the following: (8) INTERSTATE ACQUISITIONS.—(A) IN
GENERAL.—The Board may not approve an application by a bank holding company to acquire an
insured depository institution under subsection (c)(8) or any other provision of this Act if—(i) the home
State of such insured depository institution is a State other than the home State of the bank holding
company; and (ii) the applicant (including all insured depository institutions which are affiliates of the
applicant) controls, or upon consummation of the transaction would control, more than 10 percent of
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1% SEC. 622. CONCENTRATION LIMITS ON LARGE FINANCIAL FIRMS. The Bank Holding
Company Act of 1956 (12 U.S.C. 1841 et seq.) is amended by adding at the end the following: “SEC.
14. CONCENTRATION LIMITS ON LARGE FINANCIAL FIRMS., ...“(b) CONCENTRATION
LIMIT.—Subject to the recommendations by the Council under subsection (e), a financial company
may not merge or consolidate with, acquire all or substantially all of the assets of, or otherwise acquire
control of, another company, if the total consolidated liabilities of the acquiring financial company up-
on consummation of the transaction would exceed 10 percent of the aggregate consolidated liabilities
of all financial companies at the end of the calendar year preceding the transaction.

169 Adam Nguyen & Matt Watkins, Financial Services Reform, 37 Harv. J. on Legis. 579, 590 (2000).
170 Arthur E. Wilmarth, Jr., supra note 61, at 989-90.

' 1d. at 992.

"2 SEC. 622. CONCENTRATION LIMITS ON LARGE FINANCIAL FIRMS. The Bank Holding
Company Act of 1956 (12 U.S.C. 1841 et seq.) is amended by adding at the end the following: “SEC.
14. CONCENTRATION LIMITS ON LARGE FINANCIAL FIRMS., ...“(c) EXCEPTION TO
CONCENTRATION LIMIT.—With the prior written consent of the Board, the concentration limit un-
der subsection (b) shall not apply to an acquisition— “(1) of a bank in default or in danger of default...
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4% > Dodd-Frank ;2 # 1 >4 200 B B F &£ B T minp o

R AT T2 R 0 2010 £ P X B R e A7 e & R S 053
P T REE T AR TS RIS P A REEBEAE T BT TR

&= $ 2R LB T ARz B0 2010 EhR g ¢ ER Y <
ﬂﬁ%ﬁw%%»vrﬁﬁﬁw’g%ﬁ Ferxfod 0 TGk TP B D
V1537 A3 B & FRIPA X 0 A A & 2008 £ 1E B LSS PE £ R ORI E R
E A EFEEOR L H hiziE A 5T 5 (Barack Obama) @ &% ¢ faF g # F
& F1>+ Dodd-Frank ;# i i > @ & {of e BGREAR A (- i*}i‘ﬁ CIRE S S
Dodd-Frank ;% * 7 L= bl i » R & Eﬂ%ﬁ“$@ﬁ$i*m’ﬂ“vﬁ
/NI XLE%—E*T‘;’HE?E.%@%T#WQ/#/ o E?# JTFL#’FWJI% °

Lwﬁgﬁbﬁ“—ﬁﬁﬁ%ﬁ TR g R SRR F L eh D
Py g+ John Coffee i T & o 18 ¢ f Roefmedi? bt 1+ o
éc.‘“ - BEANERRTERE F ARKAR S s R4 R Rz F A E T
EPB RS 410 1 o Dodd-Frank i ¥ e% i £ 52003 5 F IR
R %: EEGES /z]’* F kAo vEEE L S E R ARt S LI
£ R Mok R RFRE R R TR 210

% 7 18 ”ﬁ}ﬂ%fg‘ ﬁﬁ}j’bﬁg‘

2% 1d. at 1011-12.

207 1d. at 1012.

2% |d. at 1013-14.

29 john C. Coffee, Jr., Systemic Risk after Dodd-Frank: Contingent Capital and the Need for Regula-
tory Strategies beyond Oversight, 111 Colum. L. Rev. 795, 821 (2011).

210" Arthur E. Wilmarth, Jr., supra note 61, at 1014-15.
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#£ 10 7 % A 42 2 582 (EESA of 2008) 7 Bt 2 2 F A fzpd:t % (TARP, Trou-
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F)H 53 i o0 Dodd-Frank ;2 » > 027 £23%;2 ¢ § B ¥ & £ (Orderly Liquidation
Fund) i* - +* #& - % Dodd-Frank j2 # “rf?* S BT E AL Iéﬁiﬁi"iu’#%"xﬁf“ﬁ o F
‘}pi Ok dE R ?ﬁﬁﬁﬁ’]‘##% BRSO T F BB GRS ST AT
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W& ¥t goe 3
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211 Cornelius Hurley, supra note 11, at 387-88.

212 For details, see White House’ website, available at http://www.whitehouse.gov/sites/default/files/
anlndcial responsibility fee fact sheet.pdf. (last visited 2012/4/17)

24 gec, 210(0), 12 U.S.C. § 5390. (0)

213 gec, 210(0), 12 U.S.C. § 5390. (0) (1) (D) (i)

218 gec, 210(0), 12 U.S.C. § 5390. (0) (1) (A), (D) (ii)

27 gec. 210(0), 12 U.S.C. § 5390. (0)(1) (A), (D) (ii)
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¥ bR 5 1 Xehis A% e A £ (deposit insurance fund) T TR b A AR
5538 41T $H R G KIE | 91 R % MGE 4L B % et i e 4P g2 T > Dodd-Frank
ETF RFEALNANT A e hRE BB ERBHAIY Y B AR
F &R aiﬁﬂfﬁﬁﬁﬁﬁﬁﬁﬁw%ﬂﬂgﬁyéﬁua
" BARELMERIELT S - R AL P AR
HEPH 3 F8 L RRANERDEG A2 55 F R TR D
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THCTE £ - 2 R T OEL AT & BB sk &
REFDFIL > = 2 0 X s T %R B0 AT R 3 PR R a0 &

R St I H&F>miz
i3
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® Sec. 210(0), 12 U.S.C. § 5390. (0) (1) (D) (ii)
Arthur E. Wilmarth, Jr., supra note 61, at 1015.
% 1d. at 1015-16.

! 1d. at 1016-17.

Id. at 1017.
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REDEA DT BFEAEB M; {@l‘* Al AR A A R P

B Ee TIE AT (upfront fee)®@iv 4 o1t TmeFeniges | chdi 4 o
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PEEFTRDN )ﬁi* Tl e D ks % 5% 5 & (systemic risk in-
surance fund) ™ 3 »zi= H] S ¥ < Al4F e & ﬁﬁﬁ‘-ﬁ#m I N ) I ?—%‘ a
SR A A A k- TP B TR &AEF 7 (risk-adjusted premiums)
B A AR G A I 6 FIF IR 0k SR R A s
EII4E 4 02008 & >3k &gk gs 47 %:ﬁiﬂbﬁfﬁéﬁ 19 & L R iFE S P 2
% FRF% & BAIG): # i 7 2,900 fiy ¥ ~enikes LA B FER LR G
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RN SAEE o NN - A dp E T REL 4 st ¥ hdok i 4 e &
BE ag HERBH DG T EF FAM LG ERA SR BN TR o P N
i f AL R M ERMB R i g > bz &P A URE Y CIL A

FH ¥ M7 wghd 5k Dodd-Frank 2 4 i3 2 & RS RE R M &g
ARG RAEY KT AFE AL P
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()&% A & @ISR 4 3 L

LA AERLERBEG LTV AT AR RHI 5

23 1d. at 1018.
224 |d

225 |C|

226 1d. at 1019-20.
221 1d. at 1020-22.
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it 2010 £ £ 4= 3% 7 R s i A7 (Volcker Rule) I 4-2. 0 » & e & 2 & (T
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0k —F ik W SOE TR R e ] B AF g L h
FEWEAFFRBEA LN EFFIRPIFRG DA SRS A
(7w RFRR RS o T M A AR B S R | W A ’ﬁﬁu w2 < 34 i
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23 pvailable at http://www.gpo.gov/fdsys/pkg/FR-2011-11-07/pdf/2011-27184.pdf. (last visited 2012/
3/20)

2 a e € #7# & * http://www.federalreserve.gov/newsevents/press/bcreq/20111011a.htm. (last
visited 2012/3/20)

PN IRFEEDFRELE L PRAEF T - PRI ERET S 2 FGERB L P
% 2012 # 4 * 16 p - see CFTC’ website, http://www.cftc.gov/LawRegulation/DoddFrankAct/
Rulemakings/DF_28 \olckerRule/index.htm. & 17 C.F.R. pt. 75, available at http://www.cftc.gov/
ucm/groups/public/@Irfederalregister/documents/file/2012-935a.pdf. (last visited 2012/4/2)

B0 BGEH N F A BE ¢ o 2 ¢ http//www.federalreserve.gov/apps/foia/ViewComments.
aspx?doc_id=R-1432&doc_ver=1. (last visited 2012/3/20)

27 i Dodd-Frank ;= Sec. 619(c)(1) * X i w if 25 (Sec. 619) i »t 4] 2.2 P 42 2 £ (54 4 324 » 4 ’T‘k“
F2010F2 7" 21 pAd=Ead &5, w2012£7 " 21 p o

28 Alexander Eichler, Volcker Rule Deadline Likely Blown, Says Bernanke, THE HUFFINGTON
POST, Mar. 1, 2012, http://www.huffingtonpost.com/2012/03/01/volcker-rule-deadline_n_1313299.
html?ref=business. (last visited 2012/3/20)

B LA ERIMKRLE EEHARAFELLEP > FF p P 2012/3/9 0 #y ¢
http://www.banking.gov.tw/ch/home.jsp?id=169&parentpath=0,2&mcustomize=news_view.jsp&datase
rno=201203090004&aplistdn=ou=news,ou=multisite,ou=chinese,ou=ap_root,0=fsc,c=tw&toolsflag=Y .
e P 2012& 407 3p
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TR KR A2 pFRE

FAEY hrhaphs TRRTAIANE KFhed F5 |t T43
Al FRETRE ) 0 AR FY R AREIER G RE A
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AAERMERB RIS AF A E GRS AL R LB
E3=a 4 o Apg>t Dodd-Frank 2 F & AJZR S F R AR i LAl A R
Wi RPTRPIREFI AL AT RIV R TR FOREREE TR

Ix ©°

(C)apeizERETD F

Dodd-Frank i 2 53 £ Ren@p 2 > 3% 5 2 2Rk A8 S EWMe o
B s Aentiita 45 £ 8 >

B bdo & % - 78 73% 2 Riegle-Neal V%4245
Interstate Banking and Branching Efficiency Act of 1994) ¢ 3% < 3427 chid pit
U A ] A B i A G A R R R AT o Ap gt
AR ERP e Ry A Z R EBRE TR RAARPE LT
LM Ghdg o R H 3T TR ADRIERD > b ELRITL

E B R o

21 > 17 22 % ;% (Riegle-Neal

¥ d soeng_ Dodd-Frank j &> i i AEY - B RS & 2 puisd et
. Zid Aot R 4 i Mg g A R A AR DT
BRI 2@k - v AR FF LK T otie b ehsE E B (lobbying) - &
Dodd-Frank % eh= i 427 2% % AJE T % % % a0 5] 0 3B TR PR E AR
BAnd b b4 & 5T AR E 2 RE ST L bl ApE e 8
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2008 ﬁi‘iﬁ$ﬁfkf Bis o T T X300 %‘lﬁmu‘]F}g”T% ek iE A o
BB e E S RO @&&;ﬁﬁ@%diﬁﬁémgﬁﬁﬂﬁﬁwﬂﬁwwwmﬁ%

BTRg 4 o

3
!
A

e
i
R

ta
S
als

ﬁﬁﬁ{uﬁ%ﬁ%ﬁﬁ%éiiiﬁﬁﬁi’&ﬁﬁﬁﬁﬂﬁéF@%ﬁ
B Te-BERY AF REFDOFTALRET RN LS
fEIRE 20 RRAFOF S EEWERD SR RETTAREF ARG
gk > rl%*iwc}_h‘ﬁ»e Feeh? 3 ‘\)Ifwwi ¥ - B T F A4 & (capital
adequacy ratio) » R FALF p F F ANB KT Ui 2 RS T EpEAF
T OXSg e 4 S TP AR A e

CEEFABRY - BT 1088 AR AT 0 k- BRI RE
LT AR S 0 R A AME A FE 8% ~ % - # 7 A(tier 1 capital)4% g & 4R
#o B 2001 EHFF 0T REFARLS - RS TP RREL AN OF AR
RpiR® ¥ a5 F a2l = x4 (Three Pillars) » 4 w] 4

1 A4t B F A gg (minimum capital requirement)
2. %= &4 32 % % (supervisory review)
3 & 410 W 3k & (market disciplone)

S iﬁ_ﬁxﬁzﬁﬂ\%ﬁ&af et k8% 0 e H B v g AT
EA Y A (tier 2 capital) 7 74218 % — #¢ F # (tier 1 capital)
EE e r TR HRGNEEER G E B

) L, A o ’flf‘riﬂ&—mﬁ?i F-‘E;iﬁs'm? j\—ii
B F B Z R 2 FEB 5 7 A (tier 3 capital) » ¥ & £ 4 2015 # 1 7 1
poae - EE ¥ - 3 F & (common equity tier 1) st 4 2 3 4.5% ~ % - #F

tf-’i
Ji
o

20 BCBS, Basel I1: International Convergence of Capital Measurement and Capital Standards: A Re-
vised Framework - Comprehensive Version - Part 2: The First Pillar — Minimum Capital Requirements,
at 12 (June 2006), available at http://www.bis.org/publ/bcbs128b.pdf. (last visited 2012/4/20)

AR BR ARSI HRE R TAGURP L1996 & 10 T 2 E AR §TEF hE
ATk E T Hoh M 2 ¢ % (Amendment to the Capital Accord to Incorporate Market Risks) » 7 -2
LFERF AR EE 15K E AL Y FH wdhiz 160 | 378-80 -

81


http://www.bis.org/publ/bcbs128b.pdf

E5
i

<3 Ay B4 nF At

F & (tier 1 capital)=nt 4% = 3 6% > ¥ ¢hx K4 T F A 5 th(capital con-
servation buffer)*® « #L8 # 73k § + i w(countercyclical buffer)™ ~ i #s{+ 1% 2
(liquidity standard)®*® ~ 4§ % v & (leverage ratio)*** % 2 #7c & 245 - P it 1 4247
F A SRS HAABE o
BT BT AR F P bRt e Bt (B AR s

oAl TR o HAAFRPRER AL PR BEFT AL
- BT PR T RS HEBRA E T RRE R0 LT E AR A PG
%P VAR A AAE POV TR T - agliF o P A HE T 3R
B g o kih kA E R Bt Eo kY € % & Bk RS AN

VKR S FIMRE B F IR, A O EL Y D F20mP o
o8 HBR AT LEERBHEST AR
R
$-7 BRAAERBPAFHENT AR E L
B 2008 & >3k & Fh s 2 (S RE L ARFIE G T 37 e
FREZE P AE  BeRenF AR B A B AT A T 4 i m M i

bl

BFenv b FI " R BT RL R €577 &Wﬁ%ﬁﬁﬁﬁﬁir%w
Bl . - 2 KR T AptRF £ EBR L
AEhFARIE Ap 3 ik TRASRE  #RIBAIAELHA
(G-SIBs) i 45 12 i & i2 MerimiE A L 4B E o AuE BN -'fﬁ-A(l)f'Jﬁ»% £
co@’fﬂwg@zﬁg CDip + L2k~ BD-(5)» p o 21 iximhlf7
AP TP E B AR RDERIE? PG T B EF SR ESR

5 R RDEITARGRR G AR e AL T e A i
£ # , (additional loss absorbency) » 447 8. 8 % #!trs "THERRE AR R
F A v & | (common equity/RWAS) » & &8 F ¢ 1.0%~3.5%7% £ 0 7 4 3

t“Tﬂ" o

g T

22 BCBS, supra note 93, at 27-28.

243 1d. at 54-56.

24 1d. at 57-60.

25 1d. at 8-10.

2% 1d. at 61-63.

%7 BCBS, supra note 73.

MopAeHZE B E BT F - THEEEER ) 2R
29 BCBS, supra note 73, at 15.
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(Common Equity/RWAS)

5 D- 3.5%

4 C-D 2.5%

3 B-C 2.0%

2 A-B 1.5%

1 Cut-off point-A 1.0%

Cut-off

. A B 1 C1 D&
point
| | | | |
| | | | | >
1 2 3 4 5
FRER: " R2RAFTELR
v EELR ﬁ#ﬁ PR AR 4 R R E R T - BT

2

RERY hv 848 L B i

IRRPREET ERFARENEAOT AT FESARF RS
(capital conservation & countercyclical buffers)fe # & B~irg § *5 ch= 38 > % -
£R2016& 10 1p® 2 2018& &K% > ap 2019 1% 1pdrmdrn: &
B> 2014 210 1p s 2 SEpN =22 *ﬁwﬁgﬁ*‘li°252

s pETL A EFB)E” 2 F L gdd B ATr B
(Macroeconomic Assessment Group, MAG)*™*# § + 55 e kg e
ThHOKMEATE RO HRLRELVER A RE R PARFH L BT
(non-financial private sector)sgs:ic 12 2 FIH ££5 & @Al & 7 4§ ~ v BehE A
SR 4 0 PR T AR Nk A GDP i -
FERERASRERBERFOT AR LR KRR R RN EASTE B

20 14, (see table 3)

1 H R e gL F3E 20~ 3 B 1K P (cut-off score) 22 £2 2 4 B F® 4§ (threshold scores for buckets)
R g R R i A A ;;4.1 2013 Ea Ry i e AR ¥ 20148 110 2B 5 %
j\ég;_:_f-"%__@““ﬁ‘ T AR P e
%2 BCBS, supra note 73, at 21.

B3 MAG 3 & el (FAMIER T B F AR Y Z 0P s AR SR kBB
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3(unweighted mean) | *x & % 31%-~ 4% F & 5 38%;GDP *¢ - ¥5(GDP-weighted
mean) {28 % 40% ~ &7 A 5 52% o
UL TG EE RBR AT R AFEH A 1%9dF 4 %z 4 (Common

equity/RWASs) - % 82 58 #e GDP %8 & 7 *s 8 T T 355 & T ¢ 0.007%(0.7 basis
points) ; & 4 & F > T BT i5E & T % 0.011%(1.1 basis points) o A @ 1245 5348
ST R LD SRS Ao v en T £ 8 g3 B4 2 | (LE report)
BRI ERERF T AR Fipe %ﬁ d TRk SUE & gk R R T
Mo F &k GDP T35& & + 2 0.4~0.5%(40~50 basis points)z e '*f 7 ¥ GDP

"Qﬁmg LA E AT Y FLHT A KB PL BT F S
f”'i['f 7t e

it 1

—_—

» =8 F Ao

St

Moo dp 4 sfTie 4 & ‘}\Jm%# P enha s i RE Rk AT B T A T3
BHIATF Y R AT Y ik i (going concern) - T B F L B § e
TRT AL L RS R T RE (iAo Rk 1 BT L -

J——?T’I‘? X g l—_‘_:LZNL—, d»'JJﬂ:(ﬁ\ml ;E‘fi%ﬁ] &‘ui‘l&}'}ﬁ—u 7 4p ]L,_.
RENL TR S PRI S Y IR EE LT A RBEE -T2 L F
PSS RS S5 E BRI RN S S NN S I R

256

(RN Y kN

ANHEBERASRER PRI adpd st 4 B R p At 2R
Forwmggoyaykl > T T g 3 F 4~ (low-trigger contingent capital)

%4 MAG, supra note 143, at 9-10.
%5 BCBS, supra note 73, at 16-17.
26 1d. at 17.
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FEPLEGFERDD hE £ 7 (T 5 HF a4 fei 4+ &8 £ o1 258

CEE Y F T

"B g 4 F 4 (high-trigger contingent capital) B § 7 7# F o £ &%
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M 8o { WG f gl w ”T&B’»mﬂ”\fp EN e
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l G REAMEFREFH AR N R R B R
KE- Bo- a1l bos o2 gR 4 [ €40 - (70 h ik
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C)ZEfEifl gwiahE

1. &g s R

AERMEREL T REFP T HEAREZ 2R GEF A F, (common eg-

21T E (bail-in)— PP T (bailout)d ¢ o i3 TR Rdp & RS B
FREa £ pAFeehth 4 L gm g g f&%mﬂ&mf*%Ww*v%_—w#+#€+
a—émﬁW%wﬁsﬁF; (bail-in debt) s Wﬁmﬁ*miﬁ$ﬁﬁﬁﬁﬁ%ﬁm?*’
G K kAR *ﬁﬁﬁﬁ#’?# S R 5G4 rimumﬁ% I* dod i
ALFAMPEE LSS SR G EH AREN  SERBELY 2 phd A TR N E R
P

%8 BCBS, supra note 73, at 17.

%9 1. at 26.
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Uity/RWAS) %+ 7% T fig 38 4 2% o
2. WA R RREESEELHAREL S - T AP

3. HITHF Y P AR TR ATRMI B R P VB FRERRY R
B AT B KT L 21 L A B (AT D B A B 220

VISR 5 SULTS JE - uk N HOPNS N
(F)8FABEFADT * ek

AN R e df A R 4 R fehgt ?ﬂ\n AR R KA AT K
B @t FAE o F- ’ffﬁlf"%j\?’“{flf E\”ﬁ?‘ P RIER TR ®
Basel Il # & hw\ BAET R E TR o R PR R -
Aotk H L F B AF A G R A el o 2

=f

SRS TR e 0 F g A A

"”}}

(- )BFAF A G F AR A2 B
1 45 4 sz 4

B R Y AR AT R g2 YR R I 4 0 R RF AR

T L BE e Rk e

2. BALBWELE T g (v

ﬁ%?iﬁﬁ%“%ﬁﬂ%%W%ﬁi%?“??ﬁﬁiﬁ%%@*iﬁ
FELF ¢8I NFE * A > b4of 7444 R (debt overhang) £ & 7 s i

(signalling) % 7 &% -
3. i

BE S A FETH TR (R T A T LE B
';’E’ /J_ f"‘f’} i% /)E\' H ,}F—)

(C)BAAS A G F AR LR B’

260
261
262
263
264
265

Id.
Id.
Id.
Id.
Id.
Id. at 18.
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FELAG FREG R DAF o Tt v T g TG AL (debt
discipline) sif 8L > ¥ 4 4 & 3] £ 7 (equity finance)# 74 4 e 3@ A = & o

2. WA AT

Wﬁiééﬁiﬁﬁé%i%%ié$@ USE 335 I TS §
TR 6 B S B R G RIESEY -

R T AEG AR @AM AR L S B RERRE S
)}Luﬁ&%,@_ M- e e g Bt R ~4Aj\bha_gkk*§$,mm§gﬁ.;u::,
FARBVFEXFTHERAG T AL A 2L TR o

B3 TR T URERE B B i R R bl S ] T R
ﬁ%ﬁéﬁwﬁgﬁf*‘ﬁﬁ#mxﬁﬁ'“%ﬂu%dﬁﬁﬁiﬁg
ﬂ'l—E-_ }‘;’;’ ¥ (47 enE 1+ m—g PESEIN rwﬁd ;; CHOH-endE T

ELBRF FaEFSPE M -

5. = A3k

AP FASFHEAREEH AR E o L MPHERE TR S A kR
BFFATUGRAAFEFE NG F AT A léff‘lﬁﬁ‘i’ﬁﬁi:ﬂé’»—??éﬁiﬁ’—

¥ooxho = ﬂ\m“fé w416 Fpd R T 8 A (shadow
banking system) st # @ 3 ¥ 8B &2 B RGBT R o

(Z)F Awtey F PR @RS D 34 81,267
1L s &
BALTHA &2 W ey hp ﬁ\ﬁﬁﬁa’%s@ﬁﬁ;}ﬁ-—» 4}3 25

A
3 F k:
TE - AT AL W bg HEEAoRASEIF TR %
- L4 s 4 F(trigger failure) » & 4 F 23k B % -

26 1d. at 18-19.
27 1d. at 19-20.
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E\‘Jp FIﬁ ~E ’ﬁ FF]* ek A (debt-like) , %7&7{5%’“&% B ?‘ et 7o g it
dv 2 3% 2 R G)4e D) 8 p (maturity date) & 4 & (coupon) & K 3t > A A gk K
PR &G TR i R R T R kg

fi4e TE YR % (rollover risk) o FJp 20 & F F AT BIET 5T
SPEIE AT (TG T AP G A Lﬁpﬁgg?,;g ko chd B A e &
fBTHE A NE 0 B R A S i A R R o

®

”ﬁ’;’fi‘{ﬁh%rmg Apit1 B vk L‘ﬁ}%ﬁ@—%’mﬁz pa,ﬁﬁfi%
BehE v iRV BRANRE & Hﬁ TAR ];gﬁ;,g;g,@_o

4. & = ¥ 57 (adverse signalling)

BEAPRAEHELE N Fhanfs  Xa 2d a8 F Ay
RA - BATE OB G A L5 F » B 7 (adverse signalling) - — & f§
FREHIFALf G A AL I HR LRI U AF -

23 F éwémﬁﬁ TR EE A AR R E A
*—‘f-’l%ﬁ,l—/h’ﬂl%jﬁvfﬁ‘ gzg, RS ERTEE LY A Sy

'ﬁﬁﬁﬁ*“’ﬂ”ﬁ ?ﬁﬂiwwkaqamﬁﬁwﬁ
..-iﬁ¢7f+m M7 = ¥, (death splral)migg e Ry

e
R

6. WA f 6B

BT AR EROT AFREE LT RA A G F R WA
FEGF AR bl H ¥ A § iR~ *cix(lending reduction) ¢
NEFAEMER T ARWAS)RE = P s i Lbﬁfﬂibjﬂ%@ﬂ B
2GR 2 AR @ﬂ***%&iﬂaﬁf$ foora L gl
B T ADRRE R E SN T A FEE AL, §- A
LT AR A 0 KA %’f&\ﬂs&fwﬁ’? AYS Fﬂ*‘ AR E B o

()R PR ILR G F A 3051 F A il & %

FREEBAELS G F AR RG " EELR 2% RIBR
RERLFE P B EN 0 T HEOREE B - T A R TR gk
IR R S (additional loss absorbency requirement) - e ¥ = & § %
EMREFFFTBAFREF FTAY AR FTAOF LM T L RE LS
B 1o (8 A b b S R ek i g g;:ﬁg_mjg o g g 5 Wb & LT 05 @
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%ﬁnwﬁﬂiﬁéﬁﬁﬁﬁﬁﬂﬁmﬁﬂwﬁmm;iﬁw%%mﬁ%ﬁw¢
ICRAREH &é;‘i."é LA FEAL T endE o m - H B - AT R AT A
PREHNAYRFF AT AR PR SRR ARG B O §
y ﬁ@ﬂ%ﬁfwquhﬁg’&aﬁglﬁff@j%% endf & oo 4 R T
WA B b G T A & (common equity/RWAS)) » fe & 2 88 e i 48
s i HE R ’\iﬁ%@%« WA B E R RBRE A PILG AR A R

Yoae 4 endk B F A AR BT 4‘:'1@&:%?.9’?, J;E - JM,LJ,L:& ua?

ig&‘f"%%ﬁ;’&ﬁ'ﬁrj\’i ‘%" ET”:'TEiL’ -
FAL Lo

1. F & ¢ i3 % t=(capital conservation buffer)

2. 18 # AR F *~ ¥ te(countercyclical buffer)
3. s 4R (liquidity standard)

4. {f 4% ¢ 5 (leverage ratio)

ARG EEFYDT AL £ ART e T EREE AR BT AN T
(common equity/RWAS)— 4k » S E R 2k 3 F B35 (84~ A4 47 %5 4 { 5

Bt gl ah | AR08 -

’iz'Jj:ﬂ\“ng’- 1B ERAR B m:‘"%f}l % ﬁ gfj“gi J‘},?Fé‘f’:?\j\l

7= 9“

LG B g WA B AL T AT AR Sehg
A pREAR I AR FERS DRLEFRIFECAMT ALY KT A

e et o BARRER D[RO BAHSF T ADFREARIAPF LG
FEDBRE G FFER ,3‘« ME R E R SR =7 3§ (convertible
subordinated debt)m’l,;,\ BELAFFA DRI HRDEF FTAF AT 4RE
AR ERED ﬁv(automatlcally)gi@;:}:g ESTRIE

1 g R AR OT A KO R B o
2. ,Z‘s wi & r+ $ﬁ¢t§f§mﬁw 19 ¥-42 /5 (special resolution process) B ke o

BN G O A E R A RE ifﬁﬁﬁﬁﬁ-m Tepc s B pF it
B R E B R A i X B AP ET BRA § R

|

268 14, at 20.

%9 Arthur E. Wilmarth, Jr., Reforming Financial Regulation to Address the Too-Big-to-Fail Problem,
35 Brooklyn J. Int'l L. 707, 760 (2010).
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Id.
Id. at 760-61.

Arthur E. Wilmarth, Jr., supra note 61, at 1008.

John C. Coffee, Jr., supra note 209, at 806.

Arthur E. Wilmarth, Jr., supra note 269, at 761.
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329 1d. at 10.
330 |d

102



F - RIS A AR
>

i
r‘?%'éii”“?ﬁ%ﬁ T
Wl R ITLE 2 £

e r L 54 AT SRR Shmitp 3
ﬁ#%eﬁﬁ%,ﬁﬁwu«#&m@ *”’*J&“é; ISR T Y ,15[@
e F AR KRB - 1T AR R
JeF F FenEiae i b k1 2R ¢ SRR e g

VORMTRTE S AAR A F R - B R Y WEF PO &
T3 (SRt A R R Ff¢¢ﬁh%iﬁrﬁ§Tiﬁ Ko g REER{ g
HE SO G FEA I BRI F4AFRFEDTE M FERBHN DR

Kﬁ'ﬁ,‘? ’bk# X@Efé'"]" E‘Wﬁ:zﬁ_,l 4 «‘lﬁé’b%z .

=~ T % F % - 24 (Pollar 1)1z #h 2. & i+ $77)

FR P WTERLAFTELR € (BCBS)T & % - & fi(pillar 1) ¢k eng it 0
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331 Id

%2 1d. at 10-11.

%3 1d. at 11.

334 |d

335 |d

%6 BCBS, Principles for Sound Stress Testing Practices and Supervision, (May 2009), available at
http://www.bis.org/publ/bcbs155.pdf. (last visited 2012/4/10)

7 FSB, supra note 148, at 11.
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%8 As to “Reverse Stress Testing”, see http://www.fsa.gov.uk/about/what/international/stress_testing/
firm_s/reverse_stress_testing. (last visited 2012/4/10)

%9 ESB, supra note 148, at 11.

%0 1d. at 11-12.

¥ 1d. at 12.
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1. F *~ & F(capital requirements)

2. s 4R & (liquidity standards)

3. L4 T4 (activity restrictions)

4. i% @ 4 (Transparency)

5 ﬂ,ért 7 % 3F 4] & (eliminating perverse compensation incentives)

375 Id

376 Id

377 Cornelius Hurley, supra note 11, at 385.

38 Cornelius Hurley, Getting It Right the Next Time on “Too Big to Fail ”, REUTERS, Sept. 2008,
http://www.reuters.com/article/reutersComService4/idUSTRE48S7XQ20080929. (last visited 2012/4/
26)

%79 Cornelius Hurley, supra note 11, at 386.
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%0 As to “on-site” & “off-site” supervision, see BCBS, supra note 145, at 4-5.

ik £ Wm s A g2 (FDIA)Y 12 US.C. §18310 (D)™ #-5 A hF Aims 2 F iz
4 (well capitalized) ~ ¥ + if & (adequately capitalized) ~ 3 # 7 & (undercapitalized) ~ ¥ * %E%?% g
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TR 205 AR it o O AR P L R 1405 0 4 B 12 U.S.C. §18310 (d)~(i)

%2 Cornelius Hurley, supra note 11, at 386.

%3 12 U.S.C. §18310 (h).

%4 GARY STERN & RON FELDMAN, supra note 7, at 125-27.

%5 Cornelius Hurley, supra note 11, at 386.
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xfmun;%%mi;{ﬂ_% weh o T A2 A AR TS M L R
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Lo#T22aiim, oy Lh g o
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ATEIY - BPE BRAAFETRALERET XTI NG, bR

Wiz E2 nﬁﬁfaa;: BAfRmE S 2 REERT AT 700 &Y
A prenth Fax s ¥ UG RentE (U S S AP ﬁkﬁf#ﬁw k“%?(mﬁ#gg\.ﬂ\y
@ﬁ?yﬁﬁﬁr% 7 A & feistpatcn o %
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g&ﬁj?%a ALY FH A AR L2 RGP REH 7Y
LfEE A E

i

%7 Cornelius Hurley, supra note 11, at 387.

%8 U.S. Treasury Department, Financial Regulatory Reform: A New Foundation, at 81(part V. C.),
available at http://www.treasury.gov/initiatives/Documents/FinalReport_web.pdf. (last visited 2012/4/
20)

%9 Cornelius Hurley, supra note 11, at 387.
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Id.

%1 ESB, Intensity and Effectiveness of SIFI Supervision - Progress Report on Implementing the Rec-
ommendations on Enhanced Supervision, (Oct. 27, 2011), available at http://www.financialstability

board.org/publications/r_111104ee.pdf. (last visited 2012/4/24)
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1 B304 2
- & RRBEEGFE

-7 RREIIL R

2008 &£ >k AR AL RFEF Blde AR A Rt i E R
Rydeie g7 @ d < Al s ag ¥ X Ez#ft’g“%\ 23 A FR AL
RN E R B R B AR g 3t T 47 £ 5 3R (bank living
wills)pt - PEA T i m 4 - 4 @ET LR €4 Fptafes 0 & 2011 & 10
Vo cud 2 b B 2SR L & F BRI T a2 = (Annex 1120 4
Hp 3B me 122 SRt o iphad e AT RAEIETF
(recovery& resolution plan) B P RE LR RE 2 e R RSP
P2-  $REERS BARZERY FHhERS c RHpTHRERLLIL £
#ﬁ? TR REY > o u 't‘:".-&r'f PR

(-)*F

> Dodd-Frank ;# Sec. 165(d)4= g 5 =0 & 32§ > | <49 B R4 o

%2 FSB, supra note 152, at 33-40.
%% see FSB, supra note 139.
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(recovery plan))st £ 7 2 & fdE % % k¥ 0 L prc s FlenfiA) T #4279
& g 3-( T334 § | (resolution plan)) -
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olution plan) » & j& & K & ¥ F 1FF I A R L & Tt 1§
TR ERB TR LR R EE B A B RM LIS

oA RARFREIFFIDELA

- TRV R

" Ri-$ ) (recovery plan)f - 7B ¢ T A FRRGT R MEFET
oY BRI EIRLN EBERF ARG e R B E R AL YRR
& w4 ' 4 (recover financial strength and viability)®' » — B4F e R34 7 124
AT B IR AT R EP R RP AN FT NS P MR R
BEAFAERY A AEDBEZIGHRL L -RRFHE D ‘a:ff 170
FAsE AL T BRI G G A BRARE TR R R ROV f«riﬁ?
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HERBFHEDLATR R EH VAN TF B0 2 @ S F D REHE
IF o~ R SR e R R R AT R R o R (recovery plan)‘r* i}
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¥4 Financial Services Authority, Recovery and Resolution Plans Consultation Paper (CP11/16), (Aug.
2011), available at http://www.fsa.gov.uk/pubs/cp/cpll 16.pdf. (last visited 2012/4/25)

%% For detail, see FSA’ website, http://www.fsa.gov.uk/about/what/international/recov_res_plans. (last
visited 2012/4/25)

% Thomas F. Huertas, Living Wills: How Can the Concept be Implemented? (Speech at Wharton
School of Management, University of Pennsylvania Philadelphia), (Feb. 12, 2010), http://www.fsa.gov.
uk/pages/library/communication/speeches/2010/0212_th.shtml. (last visited 2012/4/25)

%7 Financial Services Authority, supra note 394, at 7.

%% Thomas Huertas, supra note 396.
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%02 Financial Services Authority, supra note 394, at 9, 27.
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% Thomas Huertas, supra note 396.

404 FSB, supra note 152, at 33.
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07 1d. at 34-35.
%8 1d. at 35.
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“2L1d. at 37-38.

“22 «Financial Market Infrastructure” is defined as “A multilateral system among participating financial
institutions, including the operator of the system, used for the purposes of recording, clearing, or set-
tling payments, securities, derivatives, or other financial transactions.” It includes payment systems,
central securities depositories (CSDs), securities settlement systems (SSSs), central counterparties
(CCPs), and trade repositories (TRs). See BIS & I0SCO, Principles for Financial Market Infrastruc-
tures - Consultative Report, at 5, 138 (Mar. 2011), available at http://www.bis.org/publ/cpss94.pdf.
(last visited 2012/4/24)

4% FSB, supra note 152, at 38.
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i& :}7‘53— R AT 0 A5 = 447 4 EF i @& (franchise value) s £33 5 = 9

H2A FR AR 2 2L BN KB BT AR SR PR
ﬁ%m?m

BRAL 2 AAA N A RERBANE m

B A D P e R 3 & AN AR R M IR L e 2

RT3 T i K E Pk 7

T L ML OERS L blirt HER L F F L N
e dd B MGREESN Yz 2 R ERE H AR i 7RG rPRi’i-’kiF-f%‘s;iJ
(Service Level Agreements)n\@ ?Eﬁlﬁv{fflrr:ﬁ fRts BRSNS I v

w3 A L s i 208

B F e

@t erdE DR A YR A Y BT B p AFY A
BE AL R E T R gt e 2

>
g

Iy
e
=
\4

N
As«

& 2 (internal interconnectedness)

‘;;—Qgg 5 427 & | ¥R & (Intra-group exposures)‘

= P

R ik % 0% 20 (cross-default clauses)eig * 53540
P EBP IR gﬂ;?%f?ﬁvoﬁﬁfﬁ‘?m&“ﬁ?«—a@m P AT
\% 7 a4 2 % eRFE 2 §EE B (arm’s length principle) ? & & BF > Gde G RS
A F AN LD &) 0 23 i % 1R B (back-to-back trade)**0+

T

LN N TS

436 Id.

437 |d

% 1d. at 28-29.

9 1d. at 29.

0 «Back-to-Back Trades” means a pair of transactions that requires a counterparty to receive and re-
deliver the same securities on the same day. The transactions involved may be outright purchases and
sales or collateral transactions (repurchase agreements or securities loans). For example, a securities
dealer might buy and sell the same securities for the same settlement date in the course of making
markets for customers or it might buy securities for inventory and finance the position through a re-
purchase agreement. See BIS, A Glossary of Terms Used in Payments and Settlement Systems, at 8-9

o
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M2 7 ETE BN L 5& ¥ R ¥ % #-(booked on a back-to-back ba-
2 ?

‘Fi‘%\G 5 & F’T“E‘

FEpIRT S AT RS &@F\XA\‘L%?K‘T#F'&W‘H% B4 froiea AL T
B 2 BB 3 EE R 3 (unwind) g 2 2 4

,3:::&:”

& FT B A E L | R (Membership in FMIs)

PRALT: £ @7 B AAHK S DY | T A

RELF R bafF b gpt FRAAF S (FMIs)= | FF e RT e
PR 0 Fl9SA A0S 2 L ERBH LTI N S AR S AHK 2

FRAES: Bk E Y BT R

BE AP T BB kY 25 454 (Central Counter-
party, CCP) ¥ & sidb désrgh 4 enfh @ 28 £ @¥ :ﬁyﬁﬁ«ﬁl}i#ﬁ_9444

FRALO: L H F T

LR FRF AR e L E BB RS RSN X H2
;}‘3‘@]{ 445

Lo AF M 58 e B0 R HO(FMIS)Z 2k el @ TR -

2. LR FEFIARRL B M F e TRADPE KL AR TR
HEE > ESEG Bl o

3. Tatp her @54 - e a0 NigE IR | (Transitional Services
Agreement) » & 42475 ARG R 1 BRE T R A AT IR PRI
AHRIAER c RSB ERD S AHKG -

4 2 TRBACPHE (purchaserspack) C R EAB S XGRS
BLHAEBRFLTELE LG EBR TR GEEE LT AP m#ﬂf‘&?

(Mar 2003), available at http://www.bis.org/publ/cpss00b.pdf. (last visited 2012/2/3)
441

442
443
444
445

FSB, supra note 152, at 29.
Id.

Id.

Id.

Id. at 29-30.
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P e G AN )

EEL -

‘;;ﬁg 10 © B4 %2 & @7 3 A #5505 (FMIS) ik 2 # % (Second-tier firms)\

APRLILERIFAHRGTORFLTF LI AL RPN LR

DU AHR PR AR FOF A - R R AR S AWK ]
BIPRLE N TR B AR R a @ AR

Mttt 4o L A dir 2 L3 sd e dps A AN
(FMIs) 2 47

A% ¥ Ik si(Management information systems)

‘;;ﬁg 12 0 g F M 4 senpd }_Yil

#i7en [ g 1 F 0k 5 (Management Information Systems)%’jn’ﬁ Bt
gAY e SRR s PRFLTAF PR
CAER W w@ﬁrk%ﬁeuaﬁiiwﬁ&@%TIPEM@ﬁﬁﬂﬁ
Lk nE B L QAR - e M TR A A s A4
BFEAGALTORAFOTENLAIFARFEFTI2RAFLTIALER
PN A SRR IR G S R PP LS S AR S R BP 3R R 2
%fﬁrﬁa , 448

GRAT13: % 1 FSM TR ECE L

Mapim s % e~ A A B E R aip i T LT G TR RS B
WH?EZF 2 RBERTRAZ A2 PHEF 3 B3l ?78F1FXK

FARMAAIS L R TR e 3 F MR R L AR 3 R R AR R ?
449

(kAT 14 i

CEEESE N R LN T DCN RS B R E R

“°1d. at 30.

447
Id.
448 |4

449 Id
450 Id
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YT ARESFHIREL B

R 15 & WA A E B e i chfga 7 2

EAREFER IAERPEH PR RY CHBSEFIR LT RE D B,

319 348 a1 *°*(resolution powers) ? **?

GRAL 16 1 BRI BN

ARE R AR AT LR RN AR AR T %
RE R IVE S TR

L * WA EWMaa@FRAY &% @RI ER -+ Wy 2 FaF B
BALE K ] kA RS s R (T2 SiiF 7

2. 2FHIR AT yer F FE4E G bl4eT B RIFY G (international claims)
g2 Trr g3 s eng 3§ 3 (local claims in local currency) % #5 3] &
RGP ReadTgs g ?

3.7 P RR(E R H)ITR T IITHA SN T AT b 7 Rl B 4 )
SHARR DR 2:rgp i ? {?‘ -&tf;’ﬁ%"ﬁ:%]_;{]f" 4 ’ﬁ SRR 2

FRAT 170 2 R r A R F Mg A 3

FAALZELE A Bm?* MR I WA BN LT L
N A TR SORLE S S A

AT 18 : BRI A ix £ (7]

K@Fﬁﬁmrgﬁgfﬁ&J?mﬁﬁ%iiﬁgﬁSm%ﬂﬁgﬁﬁ
FropME o R FWMELEERF NS BRI R G oon B RA
?%%glf?455

‘\ﬁf&i 19: ﬂ‘r' F‘T‘"E"

AFBMETRGE LR R iRl B R anS R AN BERELE

4

a

! For detail, see Id, at 7-10.
452 Id

453 1d. at 31.
454 |C|

455 Id
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IR AU ERRR(T R RRIER)

o R AT W T A Ak B ERAE k) G okl § et
FTAR B S o gT i BT ke A

BEFETE ART ﬁfﬁ,m,} ol R BB(residual systemic impact)® 2 51¢
Tz e R IR R

1. {f‘lf—r bt ﬂK.E/'}"-]F mﬁ éf'u]ﬁ"}i. oo

2. BRI 2 Fedf 5 > bHCR B B 2 TR G F B eniE 2
gt 2k § eI -

3. AR W4T R P T3k i 2 o

PR LT P AT ke i R e R 2R K5 S RO Tt iR R AR < R

1 B4 g (qualitative) = $ € H(Judgmental)m#rﬁxw\ 17T RR LR &

:gg_ ¢ % Sudt B % (residual systemic risk) - T st H @ vh Fonhehd & B3

BULL LAPK o U T R o BRI R LY ARAT o FT R L
G RRE A S

BRAT L 4 & o Benietf]

REPISHFPN X RE LR F A3 P 5w 2 bl o i
B Bt (£ o

RA 20 $ & o 5 A3K %6 (FMIS) it

7913 g & ﬁ?ﬁ‘r% ii—g@ %@7? ?E-? 7 4 il 4 »% s (contagion) ¢
SlACHEY B HAAR S TF R EE QR SR AL 4 R
R SRR i

(RT3 HF & 5B g

REDIFAFTERLIFTHFPERPBET & mg_#(ralse)

456 |d
457 |C|
8 1d. at 32.
459 |C|
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\
it
S
o
m
7
e

[

Y

(roll over)*® g - o

RAL 4 T A ite]

w—

<J,

ot
ol
\>‘_

Hu @gg >t ima i hd & $ﬁﬂz1§§*}#q\§ "]ﬂﬁ EEIE, e Y
rﬁ%’ifg'? ’ l}lj—lir'leg\r.’/ﬂ Aj\ii—f ]u&—g’\gg}m%

BRAL 5 ¢ $HEER g A ie |

4217 m*%}%gfﬁr’ PREEVEEMERIPEAEREN TSR 7 A
FIRART AT AISORGHDT N2 LFHAELHHE R OLLRF

(wealth effects) ? 63

A5

Yz H BRI ERR—ERF LG
% — 18 Dodd-Frank ;= =4p B¢ 2 7_

W 2008 £ >3k A gk s > 2010 & 7 £ Mg ® 8 (Barack Obama)
%%gmgwMg£“~ﬂwﬂ%ﬁw W A (Living Will)pr < i+ - 2Lzt 3%2
- Yn(Titlel) " £ g€, % = F (SubtitleC) " i & T 2R F L P &
RUFRR 2 P2 e R P B 165 B T Lk R AR M T 2 2 g
B

SEC. 165. [ ik & (Fed)E M2 2R 427, AL TRELRLF | 2
TR 5

(@) wpl—

1) » P AEfec Al B g RS E MR - 55
e

éﬁ%ﬁﬁi—éiﬁv S E&lrﬂ?ﬁﬁ% Lw% imwﬁ %?ﬁ}@nzﬁ%ﬂ i
LEE

RO TIMEETI 2REFLEBD '*"—‘““‘)iﬂ*‘ﬁi*‘SOO
REAAGFERSD EF2ApHE t;:%iﬁ-(prudentlal standards) -

4

D

O bil4c 2008 # FEAEALE & SIVS B B3 FH £ AR L AR AT
%61 FSB, supra note 152, at 32.
462
Id.
463 Id.
464 =752 2 2 % Dodd-Frank £ #recf 22 & @) % ¥ 5.3 ,2 (Dodd-Frank Wall Street Reform And
Consumer Protection Act, Pub .L. No. 111-203 (2010), See supra note 157.
% 111 P. L. 203, §165, 12 U.S.C. § 5365 (2010).
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(7 %)
(b)...(+%)
(©)...(%%)

(d) 33+ % (resolution plan)¥ 2 * B * 3F £ (credit exposure report)

1) 2 A ek () ¢ e Td A 2 2EALE
NS r{ﬁﬁﬁi’«‘ké?’ g e e éﬁﬁﬁ ET L P4 ﬁ
(Financial Stability Oversight Council, FSOC) % 5 =% 5 At i% % =
(Federal Deposit Insurance Corporation, FDIC)#& Ji3+ % - € 32 % = @ &
RE A MBI A PR A SRR F—

Ny \aw

=N

(A) R'alpds s HeRlada bl Lo miks @0 2L F e Ly
PER AT R B IRET AT 5 BARRGTABHE
(B) 2551!;#&3*%#\ FTA CPREZHRABORFTA -
(C) ehms b #1i2 3 FE2 LR A As T 2P G iR
SFERALS o
@)ﬁww%ﬁgi%%ﬁﬁﬁ%zﬁékﬂiﬁ%éﬁ%éﬁzﬁ

e

(2) &% b &AL —mE P ML ERERE F 4 f
AR GAHE G SFIRL T EIE

(A) 2P RG> H W X RPAZPT LD PR FETR S P ke

ABR o
(B) Bt 4 A2 4 fo 2 7 B ELF R D ARG D P g R
ABR o

B) FiFa— BHEECHBMNGTEGIPRFLE ST RAAR K7
#EhE A

(4) # % 2.3 o——I I ¢ g A 2R g~ P iRFEQ)FHERF ARG
94824 2 ¥ £ (not credlble) IR @M(ﬂ U.S.C.)4p
TEIE SRR I ELE o

(A) BB ¢ BB 2R3 A0 IRG O & RIS kA it @ o

(B) 2 @ > Pl & Brmi2n s B iRig O F AN TRV ALY T

fed A ¥ A1 K S G R OH OB ITRIIE 0 f s

FEOTELEDRSERGH O ERL -
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(5) & i i FiE2 &t g ek

(A) iﬂl —:‘g‘;\ ;\;b —}’\r;v(4):.‘l”7\4er’TE‘$KqP)\ A f’r_\u_,\‘xgi%“i-%‘ ’Zﬂ
PR

£(A)(B)e& k> B & ARG ARG 2P TR LY
Bott enF & (capital) ~ 4 1% (leverage) #¢ i §% 12 (liquidity) s 4= > & iﬁ
CPE S OE R 7R A Y E LU BT S P A D #
/JJ{ o

(B) 344 nl#5 # (divestiture)

BET Az A

R ENEFREE
‘FML** BiSd s B g B G A R 0 PN
AMeMETEELRER T \Eg\zlf,qg;;ﬁ Rl F AN EDR

() EB‘P—?‘ & BN 7 B g O
(“) #\ﬂb ’S&Z'}t%& 4‘:
,'T'»mﬂi;é?% :

AN

P o ()M 2 P Bt R -
ZERF2 pA 2 &N AFFEL P EG)(B)E

(6) 44 x4 (no limiting effect)—— & A 38 #iih2 2 1933 4 A4 4 LA
;2 Fu(bankruptcy court)shsic 4 > ik A 2 % = S (Title 2)*Cs+ o BB
A (receiver)s H i § fE2 A A o

(7) 2 ETHwE— @ ABEL2ZTFF T 2 %2 T 2T ¥ (private
rlght of action) -

(8) #’T*gﬁt ié"’ % btfﬂ?ll_, Kl?“r}\@"ﬁ \1@_,«» Kok 4 7:;:%; 18
(RN S ,E‘#{;f?&mg.jo

$ 230 P oW AL 2 A

AR DEESV AR RS L ZBNA BT F AT RS
%ET# 1 [IJ'?’%T?KQT/»E%@ g (Fed)ﬁ: 5&_5; ’g t"ﬁ,? “;ﬁ;i‘ﬁlr’} $,§ﬂ;2\ =

P EH 2 PA R
SR¥FS A)ens  AT R RS R AR 3 R U N G AR e 2 1(FDIC) # LR
FAGREBE o RN P FE R R AR L ER
G BLET L fde T £ 5o

SR SR IE s SER TR X B

41 i 2

71 3
= Dodd-Frank 2 | & %= i3 4% i '& t% | EDIC i Dodd-Frank

® 2 & 573 BB (Orderly Liquidation Authority)» iz 3% f 445 95 2% 15 % (%' = @ (FDIC)
E Fﬂ%ﬁﬁﬁﬁﬁ’f 1 Rdp IRE L o
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A Ema L

.
it

R B3 (5 k)

Sec. 165(d)= i 53+ | #2254 F 2 |25 - Hikdp e
R FEADIFTF
71
PHFFF|NAHEE o | BT ARLES00RE | HN g Es o F
il 17 TEMRRERME | AmE FHFEG | (FDIC)
5@,4}3467 ,h&
|2 B B A ég@ﬁ@ﬁﬁﬁﬁAmMﬂw&aﬁ:

i 76\: ,E"L

(Federal Deposit In-

o T 3R ij?‘ g

Hu v F{*ah surance Act) (Orderly Liquidation

A FI R Authority)
FERFE| R EErE | 2 ERIE iz fr EDIC ¥ it 4t 4p
BOIF| RS MerE RAERE A LR
Wk o R | arens Lt TEHERDP S
B T S LA S ]

(SRS S N

FHEFF L 2P E | R R AT
i p FARED G TR

oot 5 2012

#7101 1p 6

RSk SR IE S

467 —

LK?‘W’%‘JE‘ "3""1}\~P"-‘pg °

W AT Y B R

"R 5

;o s L s s A =7 o o 469
B 53]3: ]:)t%:j:l,g.—“ﬁ A\FP—‘:‘!—-

£ ke Frul bt H g r 4 9 i PSR

B i * 5 B RS

Fre P83 4 476 500 % ~
H4R D9k o A AE %;Iﬂ ¥z~ (-) 52 {JLF“ °

&R MeEEa o

%9 EDIC, Resolution Plan Work Streams, available at http://www.fdic.gov/news/news/press/2011/pr
11150a.pdf. (last visited 2012/3/7)
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\
s
She
X
m
]
3

=
Jm

RREEIEF(EEFETIE%)

# Ak FDIC # ¢ 2 B 3 3 4% FDIC & ¢ 2. ¥ it s FDIC =4 14

%452
A R IR 4 )
i 1 ' N

SRR X R %183
FERSPERTA i Sec. 203 i ¥ &
A2 iF 500 % ~ 2 eI T
R N ﬁhiﬁﬁzﬁy@
LICECE AEE N

\\ 4/ \‘ o 4/

FHRER: 22 p 580
:T\"E‘—-F B 4 #1o7 (B — P -
B 2L ERS

FH2LHEI I HE T b (FEEHER BB SHREG
v@ﬁ%ﬁ)aﬁ &y .

A1 8 2% 42

A28 ﬁl’ﬁ“ﬂ? R TR BR R o & BT
i R 2 b T AR B R D DI § MY A
2 A B ﬁ**aﬁ# S NS B R NEN S 2

TR AT RS X R RE o

Z)EH L1 EES

ﬂﬁlﬂfé%@FﬁﬁS%:m&\, LE B ‘iﬂﬁ@wmmmHWdaam-
nation) » B % —'Eéi'i f#S 2 {**470,1;7 @ %4 ?1 a2 #“_3 "_\76\:,}:#‘
3y TR RPrTa gD T mﬁ%ﬂe#@%\ﬂwmmk% >3
PRI A FR/AWR L ARSI G ARG S P A ENRE %1
G P RER LA N2 ISP F RFITR T F 5 F G APl AR

OB AR SR Ly i g BAL G R R R 3L £
WA= iﬂ.“VH§17$W%ﬁJ’@fl*%%ﬁﬁﬁﬁ#ﬁ> EEAIL G R E R
2ZAERAT > A RHMGHEE AT ARP Y L P T A RER P LA (systemically im-

portant financial)ff-r# & ¥ 2 if * $+ % > WPk v 2 f8ik G ATERCE o
companies)
™ 12 U.S.C. 5381 (a) (7)-(9).
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RREEIEF(EEFETIE%)

\
s
S
3
Wl
7
i
=

iT% o

F 2 IR BRI ¢ BN AR 0 & 2R

T & 2R A iRk O @ % Dodd-Frank j2 Sec. 165(d)(8) % 3T % 4R
b fRF ST E M T > ARG S (TS ERATEF 96 &
w%%uTiﬁ:

EEL [N F

Sec.l | #ig2 # i & # [l (Authority and scope)

Sec.2 | 8 M & Tk (Definitions)

Sec.3 | i¥#-3*+ 3 3% 2 (Resolution plan required)

Sec.4 | 3334 «0F & f(Informational content of a resolution plan)

Sec.5 | 733 % 0% 4 (review)# 4 = £ 2 (resubmission)

Sec.6 |4 7iER A i i I 4% 4 &%k (Failure to cure deficiencies on resubmis-

sion of a resolution plan)

Sec.7 | A LE ¢4 | ¢ (Consultation)

Sec.8 | ik »x4 ¥ X E %4 % 2 (No limiting effect or private right of ac-
tion) ; @333 2 i% % (confidentiality of resolution)

Sec.9 | #1:% # * (Enforcement)

2333 F AR E 412 o @ (covered company) i 3% 4 Sec. 2(f) s » @
-

3= 11 3—%{ :

COLE L § 3 ER Uy S 0

T Bt g T2 24T $,§r&’>5 gAY aRETE L F ¢ (FSOC)
iz Dodd-Frank ;% Sec. 113 -2 2 d B ¢ f F E F22RFama P TR
7 £k 2 @ (nonbank financial company)fl €45 ¥ 24425 & T2 & K F |
PN

(predomlnantly engaged in)** & g ¥ %2 -

(C)afFgm s

472 Resolution Plans Required, 76 Fed. Reg. 67,323-340 (Nov. 1, 2011) (to be codified at 12 C.F.R. pt.
243 & 12 C.F.R. pt. 381).
4% 12 U.S.C. § 5311 (a) (4).

138



RSP o A AR )

TR (PR RERR S P Ay E e k4T 4% 2 2 2% (Bank Holding
Company Act)Sec.2*"* ¢z 5 38 & =74 # LR Y(Regulation Y)*° 5 % % 2.7 42
742 2 & 4 (bank holding company) » ¥ # 3,3 & 4z 500 % ~ 4 - 4
FAARE UEAEER S P EiT 4 F s H p47E3F £ (consolidated fi-
nancial statement)*’®2_ & 7 & 2. T30 % i o

2. Rl AFEIR AP

i fm & F™ 427 % (International Banking Act of 1978)Sec. 8(a)*’" #7235 %_
:: I'qu:,;rv-m);f‘é\_ 2 ’]"Wqu’f A ’“—?‘—.""E‘)ﬁiﬂﬁSoolai’“'ﬁ’

RF A Y AL P BT E B & BT 4 ?mm
LEREFTARLTL AT AL L8

TR F AR TR DI P T A BRI SRR Y R
2 E RIS NP AT

CEE EEE o LS

(- )@ = 333+ 4 (initial resolution plan)

i m ] Sec. 3(a)(1) > ¥R P RpEEH TREL P o RfAR
CIYCELE VA - S CE ek S

1 M7 A & 2500 g% ~ 0 b > 3220122 7 7 1 p i e

)

2. 2287 F A & 1000 B E ~ v b or o 2500 i # ;u—‘F*f » 32013 & 7% 1

3. His » 22013 & 12 % 31 p w0 o

44 12 US.C. § 1841.

4% 12 C.FR. pt. 225

M0 4 E WAL EL O P RIIE & 595 # hd] 5N 2 58 (Federal Reserve’s Form)® ¢ FR Y-9C #
4R

47 12 U.S.C. § 3106 (a).

8 » £ % :“Capital and Asset Reports for Foreign Banking Organizations” » % B *F c1142 {7 3795 2 &

% B & & 978 F e 78 2 % (Federal Reserve’s Form) ® e FRY-7Q #1 % 3R o
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S

RSP o A AR )

URUREECE. sk T A VER SR EL I - 1 RSNy I VAN S
#ledzxe 72 1pa o eZFRHPRA>3270 p 4 7 &t

=

T o
(=)= & 333+ 3 (annual resolution plan)

R Sec. A3 ¢ ELEE T IHPEL AP F E R
:(35’;"%"‘;‘"%“7»@1@1 poav ’éiﬁ&1z\,i§—‘ii o B4 A ’\ﬁg‘ﬁﬁ ,T\‘xE\’}"%‘)J‘%f@
HRAPE2012E 72 1p o RBERRASPRYERET Y 1 p iR ERITHE
—;J-% o

5

1953+ % AL Sec. 3(a)(4) ) b AEFEELIL o BRI & ST IN G A iR 2
i%g#ﬂ—”y%“'p X E ))2123;{?5—""%1-’1’1}’@ R PO RIIHBRERIP 180 p M
FWUEFRELAOD L FE KRR ISP RG> o X E
AEE LRI o

(=)@ F 2 A7

%12 5" % SRR Sec. 3(0)(1): B § AN AR BR 2P W 5 T AL
HE > F e spEd & o7 Bi95F o TR 7 (interim up-
date) -

(C)E < F oo

194 D) Sec 0)Q) A TR i e BT E S £

\\\

égfirﬁ i
f6 45 p p o Bt @ B IR AT iR o P %—?ﬁ BB IR g AR Ry o F
gl e 0 s e O REH R R ibkak o TP T 2 ijr E\U%’L%

e DT RT - R EP TS -

Jd e p A ERIFFEBELP DO PP 2FED 5

Z % h2NEFG

L% 21934 0w & (credibility) 2 2@ 593 0 4 At B BIE
EEBmAGH RGP LI PEAFAYP IR AL RERL AN

AR B & BTG A R 0 P € T A R AR MR LI H (4 (F

4% 12 C.FR. pt. 243.3 (c) (2)
%80 12 C.FR. pt. 243.3 (b) (3)
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PRSP E RV RS AT EF DA PR NREEE SR
AN @:KFT\ d FF ¢ gL & X (delegee) ¥ /& g e 482

I=q

CHARERESLR EREIHVET

BEERMDIPRIBRUGER LISV EE(ATEABREIT LR €
(FSOC)# %8 -

EHER SEE s AN R S

- R FEREELTA
(=) mA

R BEE ok S UEE T kR SR ENGER - ark B 1) (RS R CE
F R0 Sec. 4(0)~(i)*T & K2 TP F 0 2 ¥

=

#4. {7 4F & (executive summary)

N

W1 4 47 (strategic analysis)

3. @F3F & o P52 F 3 (corporate governance relating to resolution
planning)

4. w422 4p B 3 (organizational structure and related information)
5. 3 F 1@ ik sz 33 (management information systems)

6. P ¥R HH g R dE M k20 F 3 (interconnections and interdependencies)
7. % 1@ 3 2 (supervisory and regulatory information)

8. o & Ff % 3 2 (contact information)

“81 12 C.FR. pt. 243.3 (d)
“82 12 C.FR. pt. 243.3 (e)
%83 12 C.FR. pt. 243.3 ()
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(= )it "L 1213 -3+ 4 (tailored resolution plan)

1™ %%
NP RIS F AR E I - E(REE )
1) 244205 3 F A K0 1000 ¥ ~ -
2) £ HHERALBHL AT AEE P AT A 8% 1

2. B KB H P F AR

A

RS S IRy HARRLE T S E R AR P

P Sec. 4 #r & Feg g
1)Sec4. (b) "Hi7HE o

2)Secd. ()" Kws A 47 ~()T FmFw ks ;2 Secd. ()T LT
EWFL P2 HARGHER L LR TiplF -

3)Sec 4. (0) TR M BB AT RHM A2 T B0) THEFR, e T
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%% Jill Treanor, FSA to Demand 'Living Wills' for Banks, THE GUARDIAN, Oct. 22, 2009, http://
www.guardian.co.uk/business/2009/oct/22/financial-services-authority-living-wills-banks. (last visited
2011/2/21)

%19 Roshni Banker, Glass-Steagall through the Back Door: Creating a Divide in Banking Functions
Through the Use of Corporate Living Wills, 2010 Colum. Bus. L. Rev. 424, 467-468 (2010).

1 Ben S. Bernanke, Preserving a Central Role for Community Banking (Speech at the Independent
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5 Mark Leftly, British Banks' Survival Plans Set for G20, THE INDEPENDENT, Sept. 5, 2010,
http://www.independent.co.uk/news/business/news/british-banks-survival-plans-set-for-g20-2070604.ht
ml. (last visited 2011/4/25)

® Louise Egan, Canada Advances on Plans to Deal with Bank Failures, REUTERS, Jan. 25, 2011,
http://in.reuters.com/article/2011/01/25/canada-banks-regulation-idINN2525421320110125. (last vis-
ited 2012/4/25)
7 For instance, see Deloitte Touche Tohmatsu (DTT), Living Wills - Planing for Bank Recovery and
Resolution, (Sept. 2010), available at http://www.deloitte.com/assets/Dcom-UnitedKingdom/Local%
20Assets/Documents/Industries/Financial%20Services/UK_FS_Planningforbankrecoveryandresolution
pdf. (last visited 2012/4/25)
*8 For detail, see FINANCIAL CRISIS INQUIRY COMMISSION, supra note 23, at 233-386.
% As to “legal compliance cost”, see John Beccia & Cornelius Hurley, Compliance Function in Di-
versified Financial Institutions: Harmonizing the Regulatory Environment for Financial Services Firms,
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"We need to end 'too big to fail' and this needs to be an overarching policy that ap-
plies to everyone.” >*°

- Sheila Bair- (former Chairman of FDIC)
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