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BELBE. RITOBEEANZD IR « TOT P IVICRE > TUBESNDRIEKEUTICERITDCEEBLET DL
4 | OICRHBICNATDCEZBEINESTHD, BEEADHBSNZL), HINBOEESNZNBESICEREREUSEBEZR
HINESTHD.

(HF) BCBS%

B, BUEONR—ELN 152 O] O, BRMICIIEFIY A7 &IZET27 7 T4 vY—HklR ENE
FNTHETHA (BFK 2-3-7), LT LLEHIZMES BOTIEARWD, S, Zbo8§lZ2 1510k ITBE S
D2 & ENHEER STV DR T,

B NXR2-3-7 N—PILIFE2DFDOHS
=& | w2

HIRUROEER | BMISOMBEINFICIDIFEZREEL U DR RDFOEERBICONTUEBNMME ER/HO5ND
BOAE RT3

PORSAVP—8& | ROMECHITDENIRDE, IBDE—EDENY 3 v IICKDFHBESNDIERMEDETENER
ENDIEMR (ERM—EECICH o CIHMBESEARDE. BRNRESICH O CIBSEARDE) D 20%ZiBA DIRTT

TERONWITNAKRENZE TROSER] EHST

- () BOEADED 10%UEDSER

{ER&EPIRD « SEESN E—EHU LD

F2. ROKDS5. BERHRUTDEICT T IEEDIHREED—EEIEMEREB OEERELLCES
DIEXEEZE [KROURDONDEEIE UCIHBEDRESE] & U TUBETD

(BPD SRR
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(1) RELOMEMT

BCBSE 2015 £ 12 1 10 A MERY A7 ITRDBRENFHEORE LICET BRI FH@XE (FE
“Revisions to the Standardised Approach for credit risk - second consultative document”) #/AF L E L7-, ZOmHiH &
LFEIF, 2014 4212 A 22 RICARSNEHB - RITTHBELFICFEONERR 2B E A, BCB SHABERG L
bDTHDLELTVNET,

AEIOTT F i CEIZOWT, BCBSIX2016 43 H 11 HAHIH & LIZBEROFEELZIT> THET,

D F—REPRERBENNSOHE

B CB SiX, 2014 4F 12 A 0F itk CE T, THCEARMEMG 28T 25720 L LT, W OhDkE%
ERLTVELE (B 3-1-1, MK 3-1-2),
B NEX3-1-1 2014 F 12 BEROTPREXEDOE

# | R | {=ER
@ | reduced reliance on external credit ratings SREFBIT N\ DIRFEDIEF,
@ | enhanced granularity and risk sensitivity BB E ) AT RBNEDRIE

updated risk weight calibrations, which for purposes of this | 'J D « DI FHBOEH. 0H. ShPHE
@ | consultation are indicative risk weights and will be further informed | 2 TIXRDJ R D « D1+ FEERID. Stk 2
by the results of a quantitative impact study R EBEREDERICLDEBINSHRENFTT D

more comparability with the internal ratings-based (IRB) approach BT ST D 2R—S v — DRI EUD,
- hod Y 3 SOTRbI ==
@ with respect to the definition and treatment of similar exposures gg%giﬁ (IRB) cOtBRIBEHEES5ICH
(&

® | better clarity on the application of the standards EEDBERICHRITDRIDSI WERME

(B  BISDTA307] OAN=R=Y, BR. FYNIVTFEHICKDNT

B ER3-1-2 2014 F 12 AGROEREH

# | 58 | SEAB
@ RITATIORAR=—Iv— | RIFICITD. FIREFYT) VICHTINEBENESRULIRD « D1 ~OFERER
(Bank exposures) NP, IRITOBCEARALREARBELERENDSTDDURDBERZRIND

SEEFTHR—Y v — EFETHIEREDHERBIYICEIST. ZOEEDRAEUNLV Y IEEBELTIR

@ (Corporate exposures) DA FEUETD, CNICHZ. FEEMNERE (SL) ICx U THBIDERNZS
P P ATBCET, URIBHES | RBEDLBTERICDONTERILTS
3 UF—)Le«AFTU— BB8NEURD s D141 FDOBAEZITIICHDBHEZHIBILIDEEEIC. ZOBHE
(Retail category) BESBVWIDORAR=I v =T DB PP TO—FICONWTEBATD
EEAREE U0 D14 h%& 3B%EIDRTOMRZERL L, —BROICHBSNS_DDRETH
@ DRIBICXT DARBEDEMDLLE (L TV ! loan-to-value ratio /5&), BHEEDEREE

(Residential real estate) BOESL) (DSCR : debt-service coverage ratio /&), ZREEEITDFEEEZEATD

RE. BZERE@ZDEFICHNT, FERHZBIZ ULHESIC. TOIDRAR—I v

® (amﬁﬁiﬁifwm) EmPREARTSE FEAO)L TVEREE LT RO+ FERET B
D2 OOBREERT LTS
ERURDEREE BEDOTY I0—FORERRT 3o & CRE L DTS ERES 5, BHLDOAPDY -

© (Credit risk mitigation) ZHEPEL. SBEARLEADBBEBHICONTEEHITD

(BFD B I SO Md307] OAN—AR=I, BHB. FTYNJITIFHICKDNT

# 18 RE A BT LR
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@ ETRMPHRAXSDOHE

BCBS/,M20154 12 A 10 HIZAF L7z T Wil cE)] oMEIIRKE 3-1-3 0@y ¢,
B MR3-1-3 ST RHPIBRENXEOHEE

I5H

RITET

Exposures to banks

SERNEIR
O ASMBNDIAEER L CVDEEDES
FONERIS AR RO AR JO—F (External Credit Risk Assessment Approach:
ECRA) 1. IS FFIRITICXTT DHEMBTICHN IR= <UD « DA ]
HERET DN BFEHLRTICANTDTa— - TUITVRDIBR, [IR—Z U2 .
D1kl KDBSNIRD - D+ FHERSINDCEEDHD
@ ABBRNOIBEER L TUVRU VAR, RUEBNOIRITDIRS
MZXEHER ) X 251E» 70 —F ] (Standardised Credit Risk Assessment
Approach :SCRA). I35 TA~C1 @O ITJU—F] ZREL. JU—RICmUT
FREDIRAD Do ~EBRATD
@RV DA DOR
—E2H BIZFRTORIIEDOVITIY) CRNIRD « D1+ FCTOPERE
@ BT OAR—Iv—
BN S NBUTDIDARN—I v —ICXI T DBBEE

== S INEB)

Exposures to corporates

@ AERNMORMAZERLU CVNBEEICRITDIRD - D1k
HEBATICHREL TR=R « URD e DA ] BEREITDN. Ta—-FTUITIUR
DIBR. ZNRKVESNIRT « D+ FHBERAINDICEEDHD
EIRNDBE. T2 s TOAR—=I v —DINE 100% D' JRD « DT+ b+
@ AHBRIMDAAESR LU CVWEBVEERICBITIBURD « D11+
[&&@EHR) (investment grade)DIBE. 75% D' R0 « DT+ ~OBENTEE
ZFNUADIBE. TIAI b « TOZR—I v —UFNF 100% D' J R « DT+ +
@ Dhit%¥ (SMEs) @
85%ENDEENIRD « D11

BREEANDITEHEE N ERE
Specialised lending exposures to
corporates

WERBTFARABITICVND MFEEIEME] (Specialised lending, SL)[C5%28T ©BF%
AR IDOZARN=I v —DD55. [FENEBEA - 37 - BREE ) (CI3 150%. ZDHED
SLICIF120%DIRD « D14 BRI D

LB, KAZDERS
Subordinated debt, equity and other
capital instruments

FRDPHBEXE T, K (BRERNEFONERA THIERMEBORINZESD)
[C 250%. BEERZEFROIRINTHDIRINUNDERE G « SEEIC 150%D' ) D -
DA hEBAIDCELZREELDD, Q| SOEBNKRIEENZD

=)L IR=rDxUF
Retail portfolio

UF—)L s R—rDaUAE TABAESMEADIVZR—Yv—] ERDHTEEIT D
CEZRELDDE. S—RMPHENEORHEEHASIESHS

@ BRI LEDUFT—IU s TOZAN—=Iv»—75%

@ ZDMDUFT—)U » TOZAR—I v —---100%NHDSME @IF D 85%

REEQITITORAR—I v —

Real estate exposure class

REERQITIOZAR=Iv»—ICDNTE. BERA - BERORDEMRFLDD. ZNe
NIREMH THDHBEIC, LTVICRDIEURD « DA FIsEZRAEID

BEDIRAVYTFANDP RAY
Risk weight add-on for exposures
with currency mismatch

@ =EFEAAITFR— D7 JF (corporate portfolio) MDDB, BEDI AV v FDIEA
wIEDICXT LT E0%DIIRD « DA~ PRAVENNT D

@ BEANYIED] Eld. BEDIRVYFHSELD. BRAE., FEEaBERAOAY
IFBEBLUTCVVRNREEST

Z2 « NSV RIBBE
Off-balance sheet exposures

Z7 NSV REEIDSEHEEEEH T DERO M8 ] (credit conversion factor, CCF)
[EDNT. B—RAPHEBEXE LN, UTF—)Lb@idn MEZRHETRDELITEZII
w X/t~ C(unconditionally cancellable commitments, UCC) % 10~20%(C3IE TS
DIEEREENZD

TIOAIE « TDRAR=Yv—
Defaulted exposures

IRTORENFACHITD MEF] (F 190 Bl CVDBRUSERICEDNTNDD. B
R FECEDESGHDBRRDSIRENFEICE [T « TOAR—=Iv—1 D
EEZHRITD

EIFBEFAIRITQIT
Exposures to multilateral
development banks

BO%DIRD « D1+ FDOBARZZTIEEFEAERT (MDB) DU ~DRESE
e dreH. TRUTIVAL &2 TADREE] EUTHREL. TAA—] URICSIET
(TONBVRDIFI R HICBFIDRNERETD

ZFDHOEE Other assets

RITOIBENFIEICKT UTRER « VA T —HEIEZIRE

R R DEIBFE

Credit risk mitigation framework

UREROEEIICXT T 2FENRE LEER RUBIBFECRIT DNEMBIIEEDE
BADERRE

G

BIS®D Id3471 OPDFRP3~P20
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(2) 847 - FAAFLI ZAE—T v —

@ %—‘Rﬁiqﬂﬁﬁizzd)ﬂﬂE

BCBSIZLDE, HF—RTTHWHECETREL CWRT - BART = AR—Y ¥y —DIU A7 - 7oA KZ
wfﬁ\w<oﬂmaﬁmﬁﬁ%h\_n%iT177m—%@%E%xé_&&LTmi¢o
B MK 3-2-1 FRMDPHEXE RT - FARQD

FE—RhPHBENECFESNIERRDOAB

iR1T « BARITIOZANR—Y v —ICBATDE— R PIHBHEANEDREICDONT -

o RBNDSRERECEHDDODHDDICERFIAMUEBRZ UEF L) (complete removal of
references to ratings was unnecessary and undesirable)

o RBRESNEFEIIEMIETD (the approach would be overly complex)

o JRDERNIZTBDCEEZEETD (it would be extremely insensitive to risk)

BRI PRBEXEDRFHE

(SR RIAESE L CL\DEE]
AEBNEEARE LDDE. BN ANDOHEBHNRIKEEZER T DIZHIC. HEBNDORGEEDHUE
IRTBITIY | MEUWITDTa— s TUI TV AOREEEFTITD
AR—=IJ v — (SR NMRBEZ TV \DEE. HBiRT)
BFELEOBRTEREEHLHICHUTA, B, CO3DICRDT D, EBURIDBEEBHENEESINEZE
LTCHE. Ta— - TUITYRBERETIIIDSNI ROBHMNEAINDCEEHD

(SR RIAESESE LU CL\DEE]
NI EEARELDDE, Ta— TUIITYRRETREIDENIRD « DA RHEARAIND,
FERNTESIRTERIC 100%0D' )20 « D+ FANBASND., FE. BIRIRI - BiSERBRISIR
TEEER. NBIBITICIKEFET D
BEEADIT (S ERNRIBEE CTL\DEIE)
IOZR— | BED MEEEBHK] C“Investment grade”’entities) B &G T —EEZICIT 75% KD EIEWNI 2D -

v— DI4 FEBARTD, ZOMDIOIAR—I v —(L 100%D'JRD « x4 ~ETD, [REBERI

QTNEYL - EIXEA RUEIBFEICEETHD

[T RTDELE]
hINEEE (SME s : Small and medium entities) [CXTTDIURD « D1 ~E85%ETD (RITIE
75%)

(B BISHOIA3471 P1~2

—KRT B SCE T, BIAITEITORE . SN ZFIRE . CET 1IEROARREHLRIIST, VA7 -
VA FHET DI ENREINTVE Lic, 7o, FEEAMT T AR—V % —I2 20T, 72 L& (revenue)
RNy VHREHWZY R « U= A FOHEFIEPREINTNE L,

LoaL, o Rilihiga sk, MR OBBEIXEIC Y 7Y v LR EBERICERNR Y25 T (external
ratings were mainly focused on securitisations and sovereigns) | (R P3) & DOfEfAFE LN E LTEY, Zaxi)
TBCB SIIMBKEMOFMAZHEEATLZ LI L LTHET,

@ iE’_IEIJUIDZ‘I"’—“)v —DFFH{—8
Tt SCEICREN TECRAJ TSCRA | O, K#K 3-2-2, F* 3-2-3, K& 3-2-4 @Y T
fotkb\SCRA%ﬂ%Té%é\t&ziFAHBJCﬁébf“éﬁ?%ﬁkotkbf%\ﬁg@#ﬁ
IZBWTC, HFLEOIRITO [7L— K] 25| ETFFHZ ENAMRETH D LS NTOET,
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B MR 3-2-2 ECRA OFiH—iK

# | 374 | =R
a bank would determine the “base” risk weight of an exposure based PAERR (T CED=E, WENSEBETS 2 -
@) ?;bltehe external rating of the counterparty/exposure using a look-up Ik (“base” risk weight) ZRTE
the bank would perform due diligence to ensure that the external rating TOREBRHDDZTY K- v —DIEM 2
N - * 5 =5 =
@ appropriately and conservatively reflects the credit risk of the exposure 251@? Lﬁﬁ?&“ggﬁfﬁ%@ ‘ZHEBI S0
. Ta— 7S
. N o . Fa1— - FUITYROBR. SHEGICIIL. &
if the due diligence assessment reflects higher risk characteristics than NSENJRD 9T FEBEIANZEHEEIND
@ | that implied by the external rating of the exposure, the bank would IE‘E(E{ ES S 5T BEDENES I 2
apply a higher risk weight for the exposure ;’_":"_j‘ 2 Eg@ﬁé—x i =
c T
due diligence analysis should never result in the application of a lower 72— TUITYADER, ABHICLDRE
I . N
e risk weight than that determined by the external rating gﬁiggi@ﬁﬁb\ JRD DA FOEASN
[
(B BI SO d3471 P4, 88, FYNJUTFHEICKBDNT
B M 3-2-3 SCRA DOfHiiX D DER
X RX {=5R
exposures to bank counterparties that have adequate capacity %0_3%@7;“ L/‘gfj__:?/?:m?_tj v _\p‘\ff_frfgéfﬁﬁ
to meet their financial commitments (including repayments of | EICI/Z2 2 C. |RBRVOEXDIRRICERENDS
Grade A | principal and interest) in a timely manner, for the projected life | . €@l EDEHE GTAARF ORI ESD) @
of the assets or exposures, and irrespective of economic cycles | B§(CRE1TY 2 L TBLEEAKEZRZZIRTIC
or business conditions ST BT AR— v —
. . | BEAFEDICONTEZEN. HDNIEE L.
exposures to bank counterparties that are subject to substantial FEESE FORRABRIFCHICEICKET S
Grade B | credit risk, with repayment capacities dependent on stable or 7 E :ﬁr_a,gr{élﬂau 7\00)%%\73‘%%%&‘_(‘?
favourable economic or business conditions * O BHEEIRIS et BRTTIX
FRIDANR=—Iv—
Grade c | Mgher credit risk exposures to counterparties that have EE2RT 2L URDEBL. Z2HDRD
material default risks and limited margins of safety D' UWRITICXTT DT RAIN—Y v —
(BPF) BISDITId3471 P5
B MK 3-2-4 SCRAICED<BESDHEEEEURD < D11k
= VTR l fRER | R/W
a counterparty exceeds the published minimum regulatory m%ffiaﬁ@iﬁbﬁtﬁ‘jé&ﬂ%
requirements (eg leverage, liquidity and risk-based capital ED\E%E Uﬁﬁ{gmﬁfﬁﬂ (Bl - LN
Grade A | ratios) and buffers (eg GSIB surcharge, capital conservation Ly, REt. BEEARLE) N 509%
and countercyclical capital buffers) established by its national | w2 7»— (5l : GS | B/\w I 7 —, °
supervisor as implemented in the jurisdiction where the | ZA/Nvw DI »—%) L TAESINT
borrowing bank is incorporated NBKEEBBLTIBIES
a counterparty does not meet one or more of the applicable *Bi_ﬁﬁﬁﬁ@?&bﬁ“:ﬁ‘jéﬁﬂ%
published buffers (eg GSIB surcharge, capital conservation and | BHERELEZ/Ny I »— (Bl : GS |
Grade B | countercyclical capital buffers) required by its national | B/Nw 2D »—, ANy I r»—%) & 100%
supervisor as implemented in the jurisdiction where the | UL TARSINTUVNDKEICTHZ L)
borrowing bank is incorporated EDH. ENHD—DOMUEHDIES
» The bank counterparty has breached any of the published ) E;g%g?ii;g%gf@
and binding minimum regulatory requirements determined /E'\ B AE /- B e e
by national supervisors as implemented in the jurisdiction 'CA%'%?:\’?’I’CHE)/ZJ(EL,?ETZ S0
where the borrowing bank is incorporated; or EO)ZU‘??E@'Z?I@E. \
Grade C | * Where audited financial statements are required on the bank | * EEFOUBERDUERSAEIC 150%
counterparty, the external auditor has issued an adverse RN, B 12 HBDEIC, 27D
audit opinion, or it has expressed substantial doubt about AEEBANRXIDEEEREZR
the counterparty’s ability to continue as a going concern in B8 L. 2 I3dME S OFIRICKT T
its financial statements or audited reports within last 12 BEENRR=SERBLTNDEL
months. S8
Default — — 150%
(B BISMHDId3471 P5~6
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(3)

HEXE

D Annex 1 [CRESNEIURD « D11 L&

B % 3-3-1

B g ScE M ESCE (Annex) 1)
R <914 O—BFK

(RSN A7« U =A FRIT, KR 3-3-1 DY TT,

ECRA & >IZIBSDIRTICXTITDI XD » D1 ~
ZOHTICATINEBRT | AAA~AA- | Ar~A-
IN=X] URD + D11k 20% 50%

B-Kiw
150%

| BBB+~BBB- | BB+~B- |

50% 100%

BEAT O AN—T v — 20% 20%

20% 50% 150%

SCRAZESEBEDIRIGICXITDIIRD - DAk

ZORGICATIERTE |

IN=J URD + 7414k 50%

100% 150%

BRI OAR=Yv— 20%

50% 150%

ABBIYICKDBEDEEEARTDIRD « DA ~ (SMEFZERRS)

ZORECTIIHNEGBMA | AAA~AA- | A+~A- | BBB+~BBB- | BB+~BB- |

[R—=2] U2T D14+ | 20% | 50% |

BBk | &g

50% | 100% | 150% | 100%

(D

BIS®D d3471 P27~31

@ Ta— - TUITIYRENDICEEIT DD

Fa—F U2 ADERITHOWNTIL. (FELE (Annex) 1] D

BHER3I-32 FTa—-FTIUITIR

# |

14

534 |
In line with paragraphs 733 to 735 of the Basel Il framework,
banks must perform due diligence to ensure that they have an
adequate understanding, at origination and thereafter on a
regular basis (at least annually), of the risk profile and
characteristics of their counterparties. Banks must take
reasonable and adequate steps to assess the operating and
financial performance levels and trends through internal credit
analysis and/or other analytics outsourced to a third party, as
appropriate for each counterparty. Banks must be able to
access information about their counterparties on a regular
basis to complete due diligence analyses.

4T FISHEIZE MRS £ (KK 3-3-2),

=

IN—PILTFTFRE 733 IBH'S 735 BORAMCHE
L\ IRITE—E-ERT (WEL<EBF1BID) Ta——-
TUIYITVRDOFHEERT D ETHRFRIRTD
RO TOTPAILEMBZEE LEBRLZTNERS
=0\, RITIFZNZNOBFHRICDNT, BITATENRE
Lz, HDANEE=ZBICXT U THREE LI DMICEDE,
3B . RUHBEOKRRZ®ER - 8t UEEN
FZ530, REFETa—-TUIT VY RAEREI D
®IC. BFHERTICET DIEREEHNICTDIEH &R
ZAANDY 1= VANSYANAR

glnll

15

Banks should have in place effective internal policies,
processes, systems and controls to ensure that the appropriate
risk weights are assigned to counterparties. Banks must be
able to demonstrate to their supervisors that their due
diligence analyses are appropriate. As part of their supervisory
review, supervisors will make sure that banks have
appropriately performed their due diligence analysis, and will
take supervisory measures where this has not been done.

IRITIFIBFHIRTICT L TEBUZURD s DA +EE|
DNETDITHIC. EMRRABEToE. Fit. B, R
EEDFTNIEEZSEN, RITIIEBIBEICXTLT,
BoFREUETa— - TUI TV ZAFHE B THDC
té%iﬁt%@ﬁhfaﬁ‘ﬁe‘:m\ LEIDEED—EE L

T, BEBIEBEZORITABNICTa—-TUIT VR

DMERFELTNDCEEENDDEEEIC, ZNHTE
SNTVRNIBSICIEESEREZTELEINERS
AR

G

B1S®Id3471 P28
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4 =—7v b-1Y)R7

(1) JAITOREW

D ERT - RITESTORIUBE

HATEO RIS L CEA SN D THCEARLSERS o [HfREE] 2%y 2HEBEX, GHYRAZ - Tk
v Me PO 3HATT (RR 4-1-1), YEEHERHRAIZBWT, Zhb0 3EBIZOWTIE, Wb i i
ECRMEBAENAR S TOET (KF 4-1-2),

B NK4-1-1 BCEALLEROHER

MECEARDH (ERR—E%ET] ILBECEFDE (ENEET]

HoEALX B4

BRURD - Py N=Tv ke URDM8 N INLU—=Y3FIL-URD

HEADEEER+-8% BSEOEEHEE-8%

~DEBDEEHER

(WP SERR
mEx4-1-2 BOEAD (98] OREL

5 BRURD - Py M0 | R—Tw b URDHD | AR RDE
e 52016 1 BCREEANL | ShhEE TS
SENTE (SA) OEEL S
. SEEEOEB L. #
EBRE | [ apsd®s (1 RB) O Bk
EAO0P

(BPD) SRR

AAHEICHERL U CRRAL S LT TR DR s B (O oef L Tl BB R (7. EHeRE. EHMEE. STkt
FOHEITERT) NENS OBRSLERUEICEV, B OEALROFHEGECHET ML [ER) O TARLT
WET, Z05H RTER] OffiEX, KK 4-1-3DED TT,

B Mx4-1-3 &ElT (BCEARLURER] OBEE

=5 | BHA U | T | pe=n
EEE i =

£05 | OhH-% CERECEALE) >~13

£35 | DR % (BEECEALE) 14~24 e
FAE | @VEE GERECEALE) 25~36 BEERLEDDFEID
£55 | BNEE (BABSEALE) 37~47

265 | ERUADDEENFE 48~13902

B75 | ERUZDONBBITE 140~245

BB | TEILTOAR— v — DR 246~270 [ERUZY - Py -
EIBD2 CVAURD 270MD2~2700D5MD2

Z8E03 | PRBEMEEET D Ai—Yv—0OlR | 27006~2 7009

FOB | v—Tuk-URD 271~302014 v—H vk« U2 DE%E
£10&8 FIRU—=Y3FILs URD 303~320 ARU—Y3F )b U RDBHEE
F113 S 3=l 321~322 —

(B RETSH (X 18 FERMTESTE 19S). LIEL MBS MISHHICKDEN
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@ V=T vk « URDOBHBEAREADIFH
AARDOEITERE, ~—4 v b« UZXZHYSBEITIIARBEAORKFIRZRITONTWET (K 4-1-4),
BNER4-1-4 V—Tv b« JRIBHEREADEH

158 | 2 (R | S
BROHER (PEIAEXRESE) HNSBCEBALLRODELE | @ 1HTINSIBEN SIFEIELEGI =80
SEERC B3 758 (%HjEZ%EI\) a*'cogFaﬁi:a'a‘U_é ~ EUTIRBLUTNDEE., CVAUR
1000 M,/ 109 B0 @ IFENGIBIENDEBEMRVEBEBENDEHEDOOIHREAE OBBEEOEHICRMEINZIREISE
= = L \EEBDY 1000 BAEKB THD. HD. pR<
@ ENDEARDHREED 10% KB THDCE @ ISTEESIBIERBIRTUNDIRTIE
1958 1C 55 3 1000 %ﬁ%ﬁgb“ﬁﬁﬂs@f@\;’fﬁ%ﬁ%{a!:33(75¢%EE2 jﬁﬁgg%l@ﬂﬁgiéﬁj E F'ﬁinﬁm
(B, 1095 3@)3&?3%@&@@1%@551’%373‘ 1000 {,E-MFEEE;%ET@V);D‘ SEZSEIRE . F%EHEI@J:E@%_EJ =
D, HBZEHEHEDICHITDMEED L0%EKB CHDCE [FENERESEE) EHAEZD
o g\ — BIEOSEEEHICHRNTESEBALLROABERICVY—
BARBOBNCCS | ) 2 0S8 A LTWVENC & —

(B REOSTEAR F16K F2TR F3I9X

Q@ V=T vk « UROBHBEDELXIR
~—4 v b URAZHYEE HOEARRROHERICEALTOWBHA, TOMERT TFLv—F 4 v 7 #iE] 12X
PR S AL EH A,
BNKX4-1-5 ¥—Tvbk - UROBEIEOEHXIE
e | U] | s
RGBSR BIRT DRSBTS T NEERVARE. | MEEIE OREIS M7 ARTHRIS

U=+« VIBIRE | ZNUANOZIRITROERBFEAEFCRITDRHENGIFICHE | I3RO6DIF21E] OREIEIE TD
SEERUEE s CNICKRLIT DERS|

RYUEVTEE | AEABURINEIET 1T 1R EESTEIRERE | YTV IRESY =Ty b U8

BOBBEIREBRDCENDD
(B REOSTE 11 RF

£z, REIRG T OERIEITIERATRAISE 13 %0 6 O 3% 2HIYIE SN TVET,
B MR 4-1-6 BHEWMSIDE

IRITBERETRAUDEEHNBRE
IRITAEF, BEDME. &RBERHHBICRITDBHZOMDEBRICHEDITINZZEE. hEEOBRESEFAL
AR TR ZRFENXEEZBITITOMSEIICIKDEUSIBLRZFVSEIBHNTESDHAEICRNTITOHEST
UNT 1 TEEIRONEDIET J/NT « TESIDSHEMIEESHET /T « TEEIICEZE T DEOUADED

B0 ERVEMISEEST ) | BllEisE TEES (BE. tHBEXRISHTRILE ). EERMCE
NT« JEE| (BU—EDHIK®H D) LFORBEIESS - BAEEEIISE) [#ES 20D

o e ROICE LT SR RED2 SN d—C =i CNENET 58D
®£285 | BESOSIRD BNMESICZORSENET BB EHHET HIEICIRS

[EERIMUEEDFEMES - BhL | RITICHRUTHZEISEOEEIEI—BICDOSHICTNERES I DEN
&ilizsE], [#HES) D515 BVREEICZDEEZIG I DM Z it I SEXSIICRSD

o S SERECD. RELRSOESIE. Jv—Y vl - N)(—. BF
R4S | ERREONSXIEIEE WEEEOSIHIETSE. MRRGTISTRES

F4SD2 | REMBEFOREXIIEE —

£55 JEBET JNT 1« TSN S5BEMIESESET U/ T « TESIICZE T DIEDOUHIDED

ETS SN EREERSI

£108 | BRTINT 1 TS

F115 | BEELEICHDIEREFT J/\T « TES| GRITERITRAE 1I3RO2NDIH1EE2S)

£138 | "EDATY 3 VIS (RITERITARAE 1 SRO2DIFE1EE3S)

F145S | RITIEFE1OXE2EF 1 6SOREICKDETCEN TEIBMASEEEET /T 1 JTHE|

$£155 | RITEF11FE2S (UHEER) [CRIBMISDTEXSSIROIRUEMIESEET'J/NT « TEEI

F£165 | IRITEF1 1 RE4SOEFICRISEIZEDIREXIIEE

E17S | 2O, BEZIEIREHETU/NT « TISIRUMNEHBT J/\T « TESICEU L. RISEBECEEET DS

(B RITERTRAIE 13 RO6DIF2IREELICHRY - BN
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(2) RERABIONEK

® GHOSTJUR U=

LRI TIA L « SRTESBRYREE 7 v—> (GHOS) 122016 4F1 A 11 HffO 7L A « U U =T, N—E/L4R
ITEBRZEZBES(BCBS)ICLDd~—F v b URAZIZEHNDET- B Z KRB LI E AR L E L (BR4-2-1),
B ®X4-2-1 GHOSICKLBILR - UU—RDEF

BCBSOLUMETHDCGHOSIE, 18108, ¥Y—T vk « URDICHRDICISIRHIRAE Z 2GR UIZ
= V=T v bk« URDICEITIEEDRANRE UL, N—BIVIDRZICRITDIEBLERD—DOTHD

<2019 FISEANRIBSNDHFICERERAEICH T DETWER >

@ RTEIEC FU—T « YIRENRFDRE UICKD., RHIHEDRIBZHE

@ ABETILANDREEUICKD, KDEEWDDOIIEHNIC) XD Z=/E

@ RNEETILOEBR IO CRENE ULEMNAY IRUIR— T 7 U ZDENREXDIRTOVSE TRH

@ RENHDADRBEUICKD, ABETIVARADEE TS DI 2 —/ILN\y IROTOPELUTHESE, D
DIRITRUMEE TOV =T v b « URDDHREDEEGHRULLE IEME DD L ZeiE

GHOSIE. BCBSH. URD « Py FOFAICRITDBERESDEDEMEEFREIT ICHDIFEZE
2016 FRFTICTHTITSEBTLEICDNTERLIEZ

<2016 FXRF TOIEXRETE >

@ EED ) ADICHEDRNBETIVFEEDRELE (ANXU—I3F)U « JRDCRITDAENHRIFEDEL
£) IOV TOmPHE

® SAURDICEHEDALBETILORABICDNT, BICTOPDEAEE UZBIBSHINIC DL TOmSP

17355

GHOSIIE, URD « X=®D (BCEALR) REPHEEERADTOPOTH 1 YRUKEREICHEDIBCB
SOEFRZ. 2016 FREICKFTIDFEC. BCBSESHEPICESNFERREEZTDOFE.

GHOSIEIUNLYILERIZCDNT, Tier 1EBRCIDECEARADERICEDIE, RIEKEZI3IBEIN

STLELCDONTER L. JO0-NIVBYRT ALEBEBRIRTTICT T DENHNSEHICONTERERZIT DI

= 2018 F1 A1 BETICUNL Yy IERZEFE 1 ORE U TEET DICHICHDREHEERERI NI 2016
FPIOKEFRZERILIDFRE

(B  BARBIFICEKDIRR (http://www.boj.or.ip/announcements/release_2016/data/rel1601 12a.pdf)

TV A YU —=ZADOBFIIRE 4-2-2 D@D T,
mER4-2-2 GHOSICLB 2016 F1 811 B84TFLR s UU—RDEF

paid | 2F—8 2 | -] S|
Y= vk« RO BIRAIDERNET 2019 FH 5EEZERIL
ERUZRD - PEY FOBERESDE | CNHSHPREEEE 2016 FRF CICFEERT
sA2J07 TENFEEREBCBSNIEE | 2016 FXICBCB SEEEREY
ULy ILERDRRNBET T YV EK | RIEKEEIUICTDESE 2016 FPICKEFEER T
AR G—S | BsICxig3:8N& gy | 2018 1 AU 151 D) & UTERE

(B GHOSTUR - UU—RKDH1ER
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@ BCBSIC&BRIGEAIDAR
BCBSI% 2016 451 H 14 BfFC, BEHAl T~—2 v b« VA7 ORMEHTER CEAR] (FUE : Minimum capital
requirements for market risk) %/A3 L £ L 7= (http://www.bis.org/bcbs/publ/d352.pdf), 4& R Tlx, AFEIZBWTZh %
(RAHIAN LA L £, BEEITRR 4-2-3 D@ Y TY,
B NK4-2-3 RBEA [V—Tv b« URODRIEMBECER] DS

1 MURIRERNX

NIFVITMEERL—T 7

Y IUBEDERODEE L
Arevised boundary between
the trading book and
banking book.

A better defined boundary will serve to reduce
incentives to arbitrage between the regulatory
banking and trading books, while still respecting
banks' risk management practices.

MBI LEONYFVTHMEE RV —FT v VT
BEDERZWEI D LT, IRITDIURD
EEEBEEE LN SETWHEBTOR
EP—ErS—YZHRITD

ASETIVERDREL
A revised internal models
approach for market risk.

The new approach introduces a more rigorous
model approval process that lets supervisors
remove internal modelling approval for individual
trading desks. It also allows a more consistent
identification and capitalisation of material risk
factors across banks, and sets constraints on the
capital-reducing  effects of hedging and
diversification.

HIZISHAICEEBICKDEBEEBILT
DEEEIC, B/PRLETILORE L —
TAVTTRAOZECERBIDHAZEA
9B, CNICKDIRITEEETCOBE—8UL
EHRRDBRDEFEEEARMBED TRE
ERD, S5ICAY Y « DEEEIDOERIEE
MRICHRZEFZITDCENTED

EEHNLSADREL
A revised standardised
approach for market risk.

The standardised approach has been overhauled
to make it sufficiently risk-sensitive to serve as a
credible fallback as well as a floor to the internal
models approach, while still providing an
appropriate standard for banks that do not require
a sophisticated treatment for market risk.

RENHRICDONTIE, AEEFTILHER (|
MAD IC U TER USDIABNFER (T2
—JLINy D) THBDE[FIFIC | MAOGTOP
EUTEHBET DL DICHRFTSN. =B5IC
ABETILEEDZNERTTICXT L TEELD
ISEHERDEDRESNIS

ALUVREDY RV AERE

ZVaRNMSESICES
A shift from value-at-risk to

Use of expected shortfall will help to ensure
prudent capture of "tail risk" and so maintain

18184 (Expected Shortfall, ES) ZRFET
BCET, EREHIBOR LU ZHEICH)

an expected shortfall | capital adequacy during periods of significant | TE+DREBAZHMITI DREMHEZIEIRT
measure of risk under | market stress. 3
stress.
Varying liquidity horizons are incorporated into the | RS HRENUEEBH, ZEWHF . RWET
revised standardised and internal model | )| BRI ICHIATNEC ET. THIREEH)
hiERat ! RO DEA approaches to mitigate the risk of a sudden and gl o - 2

Incorporation of the risk of
market illiquidity.

severe impairment of market liquidity across asset
markets. These replace the static 10-day horizon
assumed under VaR for all traded instruments in
the current framework.

MARICET UEEORIBICEMEZRT
Bd. COBZHIE>. INETORL—FT«
VUEEICXIT D 10 BEV a RORHIZES
SRZDEDTHD.

(WP

BCBSOIxTHA LFOTLXR » U= (http://www.bis.org/press/p160114htm) KD BREVERR
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I35 A —EEERTOIRNEE

/\ t)bfﬁﬁ%%%éﬁ (BCBS) & ¥—T vk« URDBRHZEDKDICEZTNDDTLLDIN?

(Cl

NRSNITERHRA (d352FB) DFE7IECIE. RAIZE/D RIEKERBOIRTICAT D051 Z2RITDZE

BENBZEZRDDTRSNTNEINN CNIE TNIN—BILTRHI ORAEIRE (bcbs128) D 683 17 (iv) IC

HOCBEATIZSITHENTT (HXO),

BNX FOMEECH T DEENZE R

| B | ER

For the time being, the Committee does not believe that it | 4@, HESKIEIV—"T v bk « UZDOIBEHEICTDUT, 5
is necessary to allow any de minimis exemptions from the | 718 18 (xLii) [CEHDINEBEY AV EIES. — 848
capital requirements for market risk, except for those for EEOBINELRFTBCEIMBTEIENEEZTINS, 2

bbcsl_28 foreign exchange ris_k set out in paragrgph 718(xLii) DM, COEE (N—TIL ) ORHAHIZEREICE

683(iv) | below, because this Framework applies only to

internationally active banks, and then essentially on a Eﬂgéﬁﬁ?iﬁiiﬂbfi@ﬁ!iépéje@’q@@\?ED’CES%L\“\
consolidated basis; all of these banks are likely to be —Z_Ci\ﬁ%ﬂxﬂ%t@%D\ CNHDIRTE—ED L —F
involved in trading to some extent. 1 VITERNCRHBLCNDERBESNDEHTHD,

; ; . BRERLEV—T v b URDBHIC DT, EBLIREICE
The Committee does not believe that it is necessary to N g z
allow any de minimis exemptions from the capital HINERE 295[‘*?\ —E%%ﬁ;ﬁ;ﬁﬁd)@ﬂ%&aﬁ[j&
requirements for market risk, except for those for foreign | C C[FUBTIIRZNEEZ TS, ZDEBIE, /N—TEIL

d352-7 | exchange risk set out in paragraph 4, because the Basel | }RHID#HEMA ZERNICEEN T DIRTICXT L TEAEIN

Framework applies only to internationally active banks, | 3EDTH V. HE> TEBAN— A TREIXTR EEDN,

and then essentially on a consolidated basis; all of these | N 5 IRITFIZI—FED RL —FT 1 Y NEHICHS LT D
banks are likely to be involved in trading to some extent. CREENBEDHTHD

(LF) BERRERT
CNICI L. DO BEDIHREG. ROIDEMWBIC ULERAEREEL. ¥—T v bk« UXIBHECDONTIIREADREHN
OSSN TUNET,

BEODRAR » PRERARD SELEEDER CRHEMSIBIENEECRIBOGHTE (BENSIRIERET TIER)
26, BRBMIESE] & ITHINERESEE] O&EE) M 1000 BAXREBETHD. HD. BEDHEKRD
REED 10% KRB CTHDCE

BHEEBNRTHDIBE. BHRBEHBICHITDIBENSIMENEERUREDSEHE (FENSIRIERET
TRINRE. BREMIESE] & FTNBRESE] OE5HE) H° 1000 BAXRBTHD. HD. HiZ
BHEZEBCRITIMEED 10%KETHDICE

BINEHEEBICH\TESEALRDFEL, V-7 vk« URDBHECHRIBZEALTENE

COPIMMEREL, IRITSH LD TEAREET] ICEIIRIR (55 27 ROFE 39 ) L TrL, IEHER—E%£T]
[CRITDRIE (B4R, F£16R) ICERITONTNET,
CCNHEBEASNDERITOXNME LTI, ROEDTY,

@ TNETORBEDERESDEIBERNS. FMEE (B4R, F16 %K F27TFR F39HN Z. SKS
ZDEF5IEM <,

@ EERNGHEMEERZEHEIBERDLS, BERR—EETORMIE (B4%. £16%) [CONTIEHEL
ERNEETORIMRE (F27 R, 39 ICONTRSEEZDIIESIEMS,

Q@ ERNBAHEHCENRTDERESHEIERNS. ETORMIE (F4%K. F16%. F27 K F39%
ZHFED D,

#frﬁé’&fﬁﬁﬁﬁfﬁ
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(3) RRARADOBME

@ RBEFI/ILHN (I MA) DREBL

B CB S ORMKHA] (P 2) IZREiiz, ~—7 v MU A7 OWNEET L J72 (the Internal Model Approach for Market
Risk, IMA) OBEZL, BIFK 4-3-1 D@ Y T,
BENX4-3-1 | MMODOO—Fv—F

N=T vk URDOORFET IV
The Internal Models Approach for Market Risk

Step 1
BOTOEHNBAS ) ROEERETILE U=« YIOBREERICKT LT
DI D > RENHNEZERID
Overall assessment of the banks’ firmwide internal risk Standardised approach for
capital model entire trading book
Pass
Step 2(i) Out of
WOREL—F 1 VT« FROTEIL, BEGRNZ ut of scope
STRIDEEBET S — —
Banks nominate which trading desks are in *%E@TZ\DLXH UCI3EEERTS
-scope for model approval and which are out-of-scope > ANEEATD
Standardised approach for
Pass specific trading desks
step2¢i) 1
I\Z—T:r JD.’ ;TiDg_d:‘LEE_’\Jgfithzg'%%lﬁ P RU—T o YIREICRIT DS
S50\ &b : BRERE /Ny T X ~FiZERb : Yo — [HRERES|,
Assessment of trading desk-level model performance | LTI =Sy —EWHETL |
- Fail : DB X N B :
against quantitative criteria: Clear thresholds for E Eﬂ;ojﬁgﬁ;g?gtgjéﬁ‘omgﬁé_ v :
breaches of P&L attribution and backtesting procedures E f S TV o
1 Securitisation exposures in the trading !
Pass i book are fully out of scope of internal |
i models and capitalised in the revised !
Step 3 5 standardised approach E
BRIDURD « 2705 —53H S
Individual risk factor analysis
« Risk factors must be based Qn real, verifiable prices Non-modellable
* Frequency of observable prices
Modellable
\ N
J0O—/\NIUERFAK TIZ2IWE s URD « Fo— ARUVRERTP RAY
Global Expected Shortfall (ES): Default Risk Charge (DRC): Stressed capital add-on (SES):

U220« DSRTEIC, THRE FU—FT 1 VOBECTRETDILYY FETD EFIVERNLETRODY
SJ & MIFDBES] Z21B%F(IC 1T 4 DDO5. DECIRDEEDFFISNISUNED RO« ITPDH—DD56, €
NEFEH U TCEARRZED D OUIyk«RATUY R URDESD) IC TIUEBBRIC DN, 1BHIE

Equal weighted average of DT, Tk - URDZERR AWBEER U LTS
diversified ES and non-diversified Captures default risk of credit and equity trading book Aggregate regulatory capital
partial ES capital charges for exposures with no diversification effects allowed with measure for non-modellable risk
specified risk classes. other market risks (including credit spread risk). factors in model-eligible desks.

(A7) BCBSE#ERRAUP 2 KD FK
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@ FEHNHN (SA)

BCBSDOE#HRAI (P3) ITR&NT-, ~—4 v b 27 OrEHER) 730 (the Standardised Approach for Market Risk,
SA) OFEEIX, KK 4-3-2 DY TH,
B NFE4-3-2 SADEB

N=Twv bk« URDDRENHR

The Standardised Approach for Market Risk

RINEMKREFNT : DODUDEHONEIIRYD « JSRAICHGT D, TIVD. N #H=R
) 2D DREGEICK T DE AR
Sensitivities-based Method: Capital charges for delta, vega and curvature risk factor
sensitivities within a prescribed set of risk classes:
General Interest Rate Risk(GIRR) MBI (G RR)
Credit Spread Risk(CSR): | LIy« RTLw R «1JRD (CS
> non-securitisation R) (GEES1b)
CSR: securitisation CSR (GiEzs1b)
CSR:  securitisation CSR izt L —Y3Y s B —
trading portfolio FaVT e IR—+TDx U
Foreign Exchange (FX) Risk MEAE (FX) URD
Equity Risk KA RD
Commodity Risk JET+T1 - JRD
HSD UHEDHSNIZIRD + ISRICHMT DT I AR+ URD « Fv—Y (DRC)
Default Risk Charge (DRC) for prescribed risk classes:
Default risk: non-securitisation FIOA <UD RS
Default risk: securitisation TOAI I« URD [ EEFE
> Default risk: securitisation | T2 AL« URD UL —=Y3 V.
correlation trading portfolio U—F VT « IR— T2 FDEFE1L
ANy IPRBEEDONYF I ITREICEDIIT I AV~ « UZD DR
Banking book-based treatment of default risk, adjusted to take into account more hedging effects.
BRURD « PRAY : IHFFENREBDICOBETAELERICTLUTIRD « D1 h&
5| BHA
“| Residual risk add-on (RRAO): Risk weights applied to notional amounts of instruments with
non-linear payoffs

(A BCBSE#RAUP KDL
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Q NYFVITEERLU—T 1 VITEDER
IR—FPLINTFFRA N LT3 L,

NG5S L I
j( L«Cb\i‘j— (IZIEQ 4'3-3)0

ML—F o T EIEICE D B D N E RS O R AMIL

B NKR4-3-3 LL—F 1 VIBEICEDSNDIEROIK

(5]
N="Ty bk« U THBHBZEEICREALT, 2>« NS
YRBBERUZT « INSYR - RIY 3 VICIEENDNEET D
D] EEESND, BRHEDOTRERDEBIRDED :
FU—FT 1 VTBMRICHITDEMN RUEESRNRUID
1T 1 EEBRDBEE ) RD
IRITEIESERICRITIDNERBIRDEDTET 4T 1R
2
Market risk is defined as the risk of losses in on and
off-balance-sheet positions arising from movements in market
prices. The risks subject to this requirement are:
The risks pertaining to interest rate related instruments and
equities in the trading book;
Foreign exchange risk and commodities risk throughout the
bank.

#

N=Twv ke URDE THIBHEZEEICER U TREANEET

BDIRD ] EFEFESND. V=T bk« URDERMRICET

DIFBAREEDBITRDBEDEH. TNOICIFRSNRL)

« FU=FT1VIRELCRITDT IAILE < URD, FRU R
DOUIYERTUYR<URD IDAF 1« URD,
KBRS IRD, DET+T1 - URD

« RTEIEICRITDINERBIRDEDTET 1T+ « URD

Market risk is defined as the risk of losses arising from

movements in market prices. The risks subject to market risk

capital charges include but are not limited to:

(a) Default risk, interest rate risk, credit spread risk, equity risk,
foreign exchange risk and commodities risk for trading book
instruments; and

(b) Foreign exchange risk and commodities risk for banking
book instruments.

D N—BNLNIFFIA+EE8INBRIURRRNE 118

@ LU=+ Y TREDER

M—F v SRE R DRSS T A R ORBE R L, S—PALTTF 2 P EBRLTREEL
19 (H% 4-3-4),
mEXA4-34 tU—F 1 ITEEDOREE

N=LIVITF+RX+E685EHDER

ro—F1 2 OBEIX R —T 7 > B TRET S, E/CIdL—T 17> « 7w DDEDMDEFEN Y ST SETD
BAEBETET 1T 1 DSBHESNGS, FL—T 7 2 DBIEICKT T SEFREHIDEIE )\ DEIEEMH EES/CDICIE, Tl
BSBD |~ L — FICHIE DHIRIFIFIDFE LR D RIFFTZEICN Y VTS EDTETHS C EDWME TH S, I
Z TONI> 3 VIBEIC, EL TEBICHESN. IN— 27 T I3EEENBIC EFES L TV ERITNUIES KL )s

A trading book consists of positions in financial instruments and commodities held either with trading intent or in order to hedge other
elements of the trading book. To be eligible for trading book capital treatment, financial instruments must either be free of any restrictive
covenants on their tradability or able to be hedged completely. In addition, positions should be frequently and accurately valued, and the
portfolio should be actively managed.

L

EH2RRIE 8IRDES
L= 2 OBEIRDE CDEHEFICTED (FL—T 1 2 EEED) DSEBHESNS

A trading book consists of all instruments that meet the specifications below (“trading book instruments”).

BRRAEOE~111E (-
FOIE ' oo MERE. JET v 71 IC:%5TSEm. (T
Instruments comprise financial instruments, foreign exchange, and commaodities.

£E10FE: RiT73EFEm. MNEBE. TTT 7T 17ICD0) T, FHDTELEN v DEITDICE]Z 0 FEIEH
MO ULV VBSICDR CNSERL—T 17 Y PBIEICEDSCEDTES,

Banks may only include a financial instrument, foreign exchange, or a commodity in the trading book when there is no
legal impediment against selling or fully hedging it.

FE11E:RTIGFL—T 7 2 OREICSOSNCELELN, FHHHE L. SDFHHZESFESRIDELRE L
Co1LULBRITNIIES TG )

Banks must fair-value daily any trading book instrument and recognise any valuation change in the profit and loss (P&L)
account.

B N=BILIFTFRRURERRAKD BHER
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® FU—FT+1 VIBREICEFENDED

BEBANCI > T, Thb—FT g v ZHIEICED N LD & THEREM b, KFGEO T a8 A ] 220
THEEL TAHET (KR 4-3-5),

B MKR4-3-5 LT 1 VTBEDOERYD

RI&R[AIE1 215 FU—FT 1 VJBN
WUFRDS5 1 DINEDBRITIRE 9 8EFmmIF L —T 17 > DEIEICX 5 UERIT UL S )
_ Any instrument a bank holds for one or more of the following purposes must be designated as a trading book instrument:

(@) short-term resale; | (a) AR TE
' (b) profiting from short-term price movements; (b) FEEAMTIEZEN_ K SF i IERS
(¢) locking in arbitrage profits; (c) FHEFRZDDHETE
(d) hedging risks that arise from instruments meeting criteria (a), (b) or | (d) _£52(@)~C) DEH Z 5/ TESBD ! XL « N
(c) above. >

RIGRAIE1 3B . FU—F+ 2 JBRDHE UIRE

WUFRDESBIFE 1 2BIC) SE89DS55, DESEE T DIULDERITRESN TU)SEDEHEE. ~L—T7>T8)
FEICEDTITIULES L )s

Any of the following instruments is seen as being held for at least one of the purposes listed in paragraph 12 and therefore must be
included in the trading book:

=<5 = 5. / 5
(@) instrument in the correlation trading portfolio; @ g =23 =1 X7 = }72UIDE
oo

(b) instrument that is managed on a trading desk as defined by | (b) RAZKBEGEL2 P2IE~FE26BICHETS L —7 7>
the criteria set out in paragraphs 22 to 26; e FRODNEE T SELS

(c) instrument giving rise to a net short credit or equity | (¢) RITENEICXTNSHAXRIFLIO 7T 7 DRY >3 —
position in the banking book; kW3 >EE/ES IESE

| (d) instruments resulting from underwriting commitments (d) TJEFT 771 DIIEICKDE LSBT

BIRAIE1 618 FL—F 1 VI BRIOEERE

LUFDEGDIFE 1 2IBDE) TIRE IS EDEHESNSD . IRITH'E 1 7IEDFHICK VR ET UCESIECDIRD T
1E7E0 ),

There is a general presumption that any of the following instruments are being held for at least one of the purposes listed in paragraph
12 and therefore are trading book instruments, unless banks are allowed to deviate from the presumption according to the process in
paragraph 17

(a) instruments held as accounting trading assets or liabilities; | (2) =57.L. STEHEMDEE - BIEE L TIRE I 855
(b) instruments resulting from market-making activities; (b) V=T vl « X7 OFENCKDFEEL/CESE
' (c) _equity investment in a fund excluding paragraph 15(e); | () F1O5R)ICEFINEN T 7> FICKSHARE

(d) listed equities; (d) _LB#z

(e) trading-related repo-style transaction; or (&) LINEXNDRSICEGZTS L —F

(/) options including bifurcated embedded derivatives from | (f) RITENEN THTTSIICESBDAAT I/ VT 1 TIC
instruments issued out of the banking book that relate to SFNSTT>3>TH>T. LDy RRIFTD
credit or equity risk. T T e URDICEEESSED

RBRRRIE1 7TIE : £1 6 HOEEREICAT DRILDET

RITDE 1 6 LBICT UCHTEREE X ZL SRV ETSCEDWMBIEEEZ BI55. CDRITIFEE SGICKT T SH55IC
KO, BBEEGEGSC ENMBTHS, FBEICH ) TIH WRiITIXEDELBOE 1 2BI1-7 LIZERIDL ) FICE#ZS L
BV CEEFIT S EDETH S, BEELFDSEZDESNEEE. CDESGIE L —T 1 > VB)EDESGE LT
ROBOIVEITNIESE ), GRITIFEE. FEAFIC DU ) TREIE UERITTUSTE S ),

If a bank believes that it needs to deviate from the presumptive list established in paragraph 16 for an instrument, it must submit a
request to its supervisor and receive explicit approval. In its request, the bank must provide evidence that the instrument is not held for
any of the purposes in paragraph 12. In cases where this approval is not given by the supervisor, the instrument must be designated as a
trading book instrument. Banks must document any deviations from the presumptive list in detail on an on-going basis.

(B RRRBIK D SHEER
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©® U=+ VIREDLSHFEASNDIEE

BAABAITIE, TOP =794 »Z7OHK (1 2H) A S22V 0, TOE RS B 4 ORHiiEEAf 23 A

HEARPENL ] IO WTIE, SITHIE (N U TEIE) IEDDBLDE L TWVET (XK 4-3-6),
B ¥X4-3-6 /\VFVIRIFER

RAORAISE 1 418 : IRITEIE NVFVTEIE)
BRIEHRDIFR THE 1 2IEDEINCK VERIGSIEED TIHES, HSVIXE 1 SEDEMH &iE/C T B TRES T
VIBEDTIAEESICIF, IRITBIEIC TIRE LRITNUXES K )
Any instrument which is not held for any of the purposes listed in paragraph 12 at inception, nor seen as being held for these
purposes according to paragraph 13, must be assigned to the banking book.

RIGRASE 1 51K : IRTEIEDER
LU R ODE88 13 ZAFHIIFHEA L. 1FERDEDDTE R, #RITENEICZID S TSNEITNULE S ),

The following instruments must be assigned to the banking book, unless specifically provided otherwise in this framework:

hedge funds, in which the bank cannot look through the
fund daily or where the bank cannot obtain daily real
prices for its equity investment in the fund;

' (@) unlisted equities; () FFLEGH
(b) instrument designated for securitisation warehousing; (b) FFEBIEDT T 7/ VDO XER) THEISH/EES
(c) real estate holdings; () RETEE
(d) retail and SME credit; (d) UTF—ILROPEEGITERH
(e) equity investments in a fund, including but not limited to | €) 77> R TREI Sk, AN Y I —FSZE

DTEZY ) RIFIRTTOT 7> FICSENSHID
BRDEFEMEEAF IS ED TELLBEDN
v e ITp Y RESHD'THICIRSTVEL ),

O FUNTr IBEDSEREENLTHEEE LT
VSED

LERICT UJEFEEBDBBIC RSN > 3 AT TS
IFED I DVEN v DI SED

(f) derivative instruments that have the above instrument
types as underlying assets; or

instruments held for the purpose of hedging a particular
risk of a position in the types of instrument above.

()] ()]

(B RRRAIKDIHIFRK

@ ThL=F+1YTEEI DZDHOBER
Mo—F 4 v T EEER KD, BRI EOZOMOMESEZRBL THEEL L) (AR 437).
mER4-3-7 U—T 1 YIUEICET DRGRA L OBER

54 ~IURER

ICIENEGY)

Risk management policies for trading book instruments | ~FL—F + VO BRICEYT D RSB E2118
Definition of trading desk FU—=FT VT - TRAODESR F22B~%5261
Restrictions on moving instruments between the . R . e
regulatory books 1151 ORI R M TOREDHIR F2TE~E3018
Treatment of internal risk transfers WER ') XD FERDERRLN F£311B~%3918
L . FU—FT 1 VITMECRITDNIIEI—/IN— | .. -
— = B~ IE]
Treatment of counterparty credit risk in the trading book F ¢ 2R 25 QIR £4018~%£4318
Transitional arrangements FaEE E4418
(D  RRIRAIK D U ERR
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SE. BCBSHRRUE NR#RMRAI OO5 IF2T7E] [CIE. ROXDBSHRENFITSNTNET,

=T T HE L EATEEDOR T, SUTE b ORFUC L BHIOX G EEH D Z &IATITEHE 72
HIBR 25T 2 GEMIZ: FReIRRIE 2 8T~ 2 9HAZ S M), pmzHMl LT — e v 7 —VEHTE
B4 5 Z LTS IC R IE S D,

There is a strict limit on the ability of banks to move instruments between the trading book and the

banking book by their own choice after initial designation, which is subject to the process in

paragraphs 28 to 29. Switching instruments for regulatory arbitrage is strictly prohibited.

(B RRRAE 2 TIRK DR

AT EDREBHRD ERITECEBALLRBHII LD LU —FT 1« YT/ N\NIF I THMEDRERIE. WFLEUYDTD
EDTREHBDERA, LDL. SODERLRIFLE1 1B TE. 5t EOREBENXRDEHEERIC. ~U—FT 1V TE)
ETREI 28mzaREMIHE L. BHEEEEZEHDERICE ELETNERSENESNTNET,

FATII P L—T 4 V7T HIEICEO DTG %Z H 2 BHlEEN L. Z OfHliz=EgEL2 Y oBEE & L TG
ELZRFIUE 2570,

Banks must fair-value daily any trading book instrument and recognise any valuation change in
the profit and loss (P&L) account.

(HBF) RRRRAUE111R

ERHBREEE (| FRS) ZRELTNDEE T ASBIJ (FRE: OV ERY) [F 2008FD')—VY Y3
VIOBREIC, MBeSIEETHD | AS39] Z2ZRIWWELTHEI L. REBHNRDDEEZEHRI DREETT
NEHUE CROOBETERERFTEEZSR (ASBJ) DRI DIRFTEEZRIRINICEA ULEEN DD XTI ).
LD L. COCETRINZEDLICERIEREORNREEDNIENEL L, BROICERBHEARIL LIZENDBHIN'GD
DREENDRIBREDIENTUL D,
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(1) ARIWVA— - IL—=ILDRI

D Ry R«TSVDE

2008 ‘FEOEFER 72 SR E = T T, ERIARERH Y RBAERES 28k L Lo L3758 X L WT L, KEANTIE
2000 FE7H 21 HIZ TRy R&T7F 0712k 04— N EOKE L HEEREDTZDDIES (the “Dodd-Frank Wall
Street Reform and Consumer Protection Act” )] (DL, Y&RT [ Ky K- 7F > 7{k)) BN, Z O 619 & T,
(1956 4E4R4TH#RE (The Bank Holding Company Act of 1956, BHC Act) | ™% 13 %12 [H EEIEBBI X ic~v ¥ -
77V RROTFFGAR—b 27 AF 4 « 77 REDOEEDHELEDEIE (“PROHIBITIONS ON PROPRIETARY
TRADING AND CERTAIN RELATIONSHIPS WITH HEDGE FUNDS AND PRIVATE EQUITY FUNDS”) | % ffiF/lx
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LHZENEDLNELE (BFR5-1-1),
HERS5-1-1 Ry RE - JDSYTKEGIOR

BB 3802583

R
SEC. 619. PROHIBITIONS ON PROPRIETARY TRADING
AND CERTAIN RELATIONSHIPS WITH HEDGE FUNDS
AND PRIVATE EQUITY FUNDS.

=R

£619% BDEIEEEIMUICAYY « TPV RRUTSAR—
ke IDAF1 « TPV REDEBEDBRDELE

The Bank Holding Company Act of 1956 (12 U.S.C. 1841 et
seq.) is amended by adding at the end the following:

1956 FER1TIEE (12 U.S.C. 1841 MTFBR) [CROERXENA
éo

(a) IN GENERAL.—
(1) PROHIBITION
.—Unless otherwise provided in this section, a banking entity
shall not—

(A) engage in proprietary trading; or

(B) acquire or retain any equity, partnership, or other

ownership interest in or sponsor a hedge fund or a
private equity fund.

(2) NONBANK FINANCIAL COMPANIES SUPERVISED
BY THE BOARD.
.—Any nonbank financial company supervised by the Board
that engages in proprietary trading or takes or retains any
equity, partnership, or other ownership interest in or sponsors
a hedge fund or a private equity fund shall be subject, by rule,
as provided in subsection (b)(2), to additional capital
requirements for and additional quantitative limits with
regards to such proprietary trading and taking or retaining
any equity, partnership, or other ownership interest in or
sponsorship of a hedge fund or a private equity fund, except
that permitted activities as described in subsection (d) shall
not be subject to the additional capital and additional
quantitative limits except as provided in subsection (d)(3), as
if the nonbank financial company supervised by the Board
were a banking entity.

(a) #&8Y
(1) ZEIFRE
—HEOY 3 VICRNTRIERDOEDHERD., SRITBZEAEIRD
FAEFT>TIESE,
(A) BCBIERSIICREESTDCE
B) NI« ITPYRRETSANR=—bt -IDA151-TPYRE
BREL. XIGHE&. N\—+rF—yv T, ELLIFZDMMDA—
TV TELTONEZREF L. RIFRANRIT—ERDE
(2) FRBNO&EBID/ VYNV DERSH
—FRBHMEBLTND /YNNI DEREHMTH> T, BCEIER
SIICES L. BLLIBAY Y « DP Y RRETSANR=k« IDA
T4 IJPYRERBL. XEHEE, N\—FFT—=Yv T, ELLE
ZOMDA—TFT =Yy TELUTORBERFL. XIFARIT—&
BoTWNBBREIE. HTEIY 3V D0)Q)ICEDSNIZIREIICTHEL,
BINSECEARHICIRT DEEEIC, BINNEESEIESIN
WY IPYRRIETSANR=—kIDAFT 1« TPV REREL.
XFEE. N—=rF—=y v T, ELLEZOMMOA—F—IvTE
LTOREERFTLU. RIEAMN YT —ERDCEICKTT DESHIF]
BRICART D, 1212 L. BT 'Y 3 V(d)DIREICRL. (d)(3)ITHL)
SFRBDIRFITEME U TCDEEICIRLTNBDIBEIECDIRD T
(VAN

G2
1212 URERIS S5+ R B%

KIFBSIEES (SEC) DxTH+ k ( https//www.sec.gov/about/laws/wallstreetreform-cpa.pdf ).

TRV T — o =L ) &I ORENTHL R 2 A9 2 8T 2 56 R — E O BB IS | 2 JRRIER 1R 2 #ii T3 (% 5-1-2) .

B HR5-1-2 RITEICAT SEMHISIOFEIRE

IR1TEEIX (a banking entity)

RIMBSERS I DZELE

O BERRONSNICEEEZ T ANDE TOMER

© TNEDMREEREI D2 TOEE (BHC)

@ 1978 FHERITEEBRICKDBHC EHBREINDIEHL
@ LERD~QDFEM « BBESH

(P  SFEERR

o HCEBIFEES| (Proprietary Trading)
o XTI PYRBHMEHLRE (Covered Funds
Activities and Investments)
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@ KEFHBRAUDIHLEIL—IU
KE > DEFRHLHN) (the Code of Federal Regulations) (2o T i, #ita# Ofcihia [ FEHREHIE] (e-CFR data)
ELTHETDZENARTHY . HERTHAERH R E CIZH R T HE 7 Ff D 4 30 2 K E T BUM 1 RS
( “Electronic Code of Federal Regulations”, U.S. Government Publishing Office) 7>5 AFL TWEd (K% 5-1-3),
B NXR5-1-3 FXOBESLEELS

the Code of Federal Regulations B Title 12 Banks and Banking
CKEFRFRRD
Volume | Chapter | Parts | Regulatory Entity

) 1 | 1-199 COMPTROLLER OF THE CURRENCY,
—  Title 1 DEPARTMENT OF THE TREASURY
2 200-219
L Title 2 3 I 220-229 FEDERAL RESERVE SYSTEM
2 230-299
FEDERAL DEPOSIT INSURANCE
: 5 - 300-399 CORPORATION
o o - IR
Title 12 Banks and Banking s '\\// ggg ‘S‘ZZ EE;;
GRIFESRITYRTLY) D) :

Title 17 Commodity and

. H Title 17 Commodity and Securities Exchanges
Securities Exchanges

(BB « SFAENE)) Volume | Chapter | Parts | Regulatory Entity
1 | 1-40 COMMODITY FUTURES TRADING
2 41-199 COMMISSION
3 ) 200-239 SECURITIES AND EXCHANGE
L[ 240-399 COMMISSION
Title 50 4 % 400-499 (8%)

(B www.ecfreov

Wb s [ARLVI—- b—/r) (Molcker Rule) &1k, THCHIE ML—T 4 7 &% 7 7 o RITKT D 5EE DRI -
BAtR & FF> = & O JiH] (PROPRIETARY TRADING AND CERTAIN INTERESTS IN AND RELATIONSHIPS WITH
COVERED FUNDS) ] Toh o LTk, Bl LM LRIIRE < T TEDTELN>TWVET (KK 5-1-4)
N, TNERORENRIZFIER—TY (KFK 5-1-5),

B EXR5-1-4 RILH— + )L—)VICESET DRFHI=HH

LUBEMSER | RAUIRSENR

OCC | COMPTROLLER OF THE CURRENCY, DEPARTMENT OF THE TREASURY PIBEBET Title12- § 44
FRB | FEDERAL RESERVE SYSTEM KEPERFEESS | Titlel2- §248
FDIC | FEDERAL DEPOSIT INSURANCE CORPORATION KEFFEERIB AR Title12- § 351
CFTC | COMMODITY FUTURES TRADING COMMISSION BRAMIGIEER Titlel7-§ 75
SEC | SECURITIES AND EXCHANGE COMMISSION SEESEG I EE R Title17- § 255

(B  www.ecfr.gov

BmER5-1-6 H514F)IL12—8§844, §248, §351. 1 FIL17—8§75. §265 DERK

AT =& (R3O =& (k&R ZERE
Subpart A | Authority and Definitions LEEER 1~2
Subpart B | Proprietary Trading BoRIES] 3~7
Subpart C | Covered Funds Activities and Investments MR 7V FERERE 10~16
Subpart D | Compliance Program Requirement; Violations ETETDEKREERE 21

(BFD  www.ecfr.gov
LR CITRFIZWT D A7V R Y | BUF Tk BEFRHAN o5 HESCE BEITFIIEE 12 #R55 248 45 (section 248 of the

CFRTitle12, FRBIZXZ2HHED) oboazRALET (L XV 73— C &SI AT 256135 248 5 10~16
BB LET),
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Q@ ZDMDEBRIRLRYD

RV H— =D EEIEERD S B, OCC, FRB, FDIC, SECIL2013412 4 10 H, A — -
N— N DB ZKD 3 A b EZITKT 2SN R0E 2 e Ear Ll THEBERS, RO~y V77 v
ReWFRICFTAR—F e 2T A4T 4« 77 FCRHTIBEDHERCEFKERF S L OEEIL L HH (FE
“Prohibitions and Restrictions on Proprietary Trading and Certain Interests In, and Relationships With, Hedge Funds and
Private Equity Fund”) | T 2 & 2 AKX L EFLE (KXEF, il ESECY =7 %Ak

(https://www.sec.gov/rules/final/2013/bhca-1.pdf) 72 SICIEkS N TWET), Fio, HEIYRIE, v=7% A4 M [F
AQl i L TWET (Bl: FRBOGZEIZV =7 %A b b TR T — < b— /W % K< H 2 BRI (U “Volcker
Rule Frequently Asked Questions” ) | # A & L T W 4+ (J XX F R B Y = 7 % A4

( http://www.federalreserve.gov/bankinforeg/volcker-rule/fag.ntm) (2% 0 F3),

B NR5-1-6 SBARIDOH
ERRE RAIRR

Prohibitions and Restrictions %Bj?gﬁy;'\_%v’\ J'\‘\Jjg:Jr AR (0CGS
on Proprietary Trading and | F*OICT A NX—=FK-T 245 .
LEEW | Certain Interests In, and | 71+ D7 Y RICXISBHEDR | FRB/FD | C/ | Nups/www.sec.goviules

Relationships  With, Hedge | ERUBRARDCEMRIEE | SEC) oumg | /nar20t3/bhea-Lpd
Funds and Private Equity Fund | 1g4

: TR http://www.federalreserve
FRB® | Volcker Rule Frequently Asked /T\)FWJ IW—IUICEET DK< D FRB govibankinforeg/volcker-
FAQ | Questions 28RS ulelfag.htm
(P SRHERK
@ B

AIVH— « — VAR AN 2013 4E 12 H 10 HIZAE EIN-H O TT RN, FOMEMAHMH ITXE 5-1-7 0@E"»
b(\\j_ﬂo
B @XR5-1-7 MNILH— - )L—JLOBAEEH GR¥%)

B | W= | ]
201078218 MRy RT3V BRI
2013F 12 8108 | RHUBIREBAENRK Fh=F (OCC. FRB. FDIC. SEC) &8

e FL—5+ YO&RE - BEEED 500 @ FLML0ES,
2014F7R18 | FL=F1 YTRIEDT 1) —RSHEHS LAIE 1 DB DB EBFTHDT 30 BUNICIRE
ULAY— D7 Y RONDDEFTERE (conformance
201487218 | Ciod) 0BT

201651 A~ | FU—5+ Y OHRn 1 —REHOEEREORT | 2015 A% BWEH0% 10 DN EE

2016578218 | GRRAIARZAD) ULAY— D7y FORNME | BALKES COBTHEN
201667H218 | REETO) LAY— - I»Y RODSHE FRBIE2O 1 BF11320BEmT, HEZasc1s

BHER I DERND DK
(EF)  FRB. SECUITYAHE
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(2) 77 v RBRERS

RNTI— = Ui TERATHZER ) 25 THRER 251 (HOEERSIR 7 7 > FRES) 2175 22 %Ed25 0

DTY, A TIEHKEIBIAIS 2 T 0 12, i

@ RUDEF (FRB#W

(77 FREFE] OMDITEREZR > THREIZBHB L £,

RVH— =L DHL, 77 REERENCRS (37 3= 1C) O fEE TRz 5-2-1 D@E» T4,

B X 5-2-1

MIVA— L= DS5HT/)N—rC O 7Y RE&ERHD (E12#k « F RBED)

XA FIL (R3O

XA FIL (RO

§248.10 | Prohibition on acquiring or retaining an ownership interest in and AR PV REREL. XIFREIDC MY
having certain relationships with a covered fund. CRHEDERERBEIDCEDEIL

§o4g.11 | Permitted organizing and offering, underwriting, and market W%jz Y RICEHELTERSINDMHE. R
making with respect to a covered fund. 5. SIS, Y= vk« XA4D

§248.12 | Permitted investment in a covered fund. WERI 7Y RICERENRDOONDHEE

§248.13 | Other permitted covered fund activities and investments. 27V REE - BEDRDSNDZDHDBRE

§248.14 | Limitations on relationships with a covered fund. SR 7V R EDBHRDFIR

§248.15 | Other limitations on permitted covered fund activities. RAESNDARD 7 Y REBDZDHOFIR

§ 248.16 Ownership of interests in and sponsorship of issuers of certain 1%5‘61%%1’:%@7@23( DEFOTSNIERHECD
collateralized debt obligations backed by trust-preferred securities. | ODFEITEICHT DIFDDBE

(A wwwecfrgov KDRPE, 6. IKRAEBMIEF R BiROH

7ok, BRI T8 12 fRES 248 &) (FRBE) OATIE/R<, OCCRFDIC, CFTC, SECZRED
BETLHHEINDGFELTEY, ARITIZER —TTB, YEETIEZ095 [FRBR OAZZRLTWET,

B EKRS-2-2 DJpYEREIORAEFN (5 12 &S 248 RKLD)

[REVARTE RITEXEAONRD 7V RERBL. BELLERFSEZERFL. XIIBEOBEREFDOCEDEIE
Prohibition on acguiring or retaining an ownership interest in and having certain
relationships with a covered fund. (§248.10() (1))

BISNETE # 2 HRESERSNZNBEEDA SCEEm

@ | BEORBSEELTTISBERE § 248.10(a)(2)

FEBFECEhDS ZFrxagAD Py R (NBERERE. NEOEE « REIEEESS) N

F. LEoss [ 4EE @ | DramEonE . § 248.10(c)(1)~(14)

BOES Q | WEI PV RDRFE. 318, V=TV « XA DOENRDHSNDIZE § 248.11(a)~(c)
oﬁ?;g SNENHS @ | MBI 7Y RADOEENRHESNDBS § 248.12(a)(i)~(ii)
® | URDEGEBIE LIEAY IFENCHESED § 248.13(a)
® | FTEICKES (Soly Outside of the US, SOTUS) TIHONDIBE § 248.13(b)
D | BEISNERESTICHBIIDINE DT 7Y RADBREE § 248.13(c)
ERET - BIRRICTRD 7V FADKBREEEITOES. IRBOTBEARIIEDN\DIET EHRGHHICHESS
DS EDNEEBIRIERHNZEZ DNBENDHD (§24820 UF)
« 12 A 31 BER TZOIIRITBEERDEBIHEEN 100 B RILU EDIRE. ZOIRITEZEKREXT
277V RECDVNTOEBNIZE REFaXYT—Y 3 UHIME (§24820()
(BFD HFERK
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@ RTEEME (Banking Entity)
RNV — =L SN DRRTH D TERATHEHIK) (Banking Entity) OERZMHL L Tl & 79 (% 5-2-3),
B MRER5-2-3 RITEEEK (Banking Entity)

R1T=%/KX (Banking Entity) OERICSFNDIED R1T=%/F (Banking Entity) OEZHICZSENENED

§2482(c) (1) (i)~(iv) §248.2(c) (2) (i )~(iii)

@ RENREBDETORTIRHES @ ZNBEEHEHLIO~QLDIRTOBHZERBIZIE
Any insured depository institution AV VAN
N A covered fund that is not itself a banking entity
Q@ RENRIAZIRMBIZIECT D2 TCDEE under paragraphs (c)(1)(i), (i), or (iii) of this
Any company that controls an insured depository institution section

@ 197 8FNERITEESRLE. ROTBKRILLEHESN @ —EDRIEFBLR—LIT2UT « HYINZ—

DETDEE €=010))
Any company that is treated as a bank holding company for A portfolio company held under the
purposes of section 8 of the International Banking Act of authority( snip )

1978 (12 U.S.C. 3106)

@ EERD~QNF& - BERH
Any affiliate or subsidiary of any entity described in
paragraphs (c)(2)(i), (i), or (iii) of this section

Q@ ACEIDNTREEHRA « BBALBZOTIND
#oDFD | C (ERAFRIRAT)

(HFD  HRFER

@ MEIPYR (AN—R-TPYR)

Ry R« 777158619 FRICW) [ERIT8] OFMELERDLZDIX TIARX=K eI AT 1+ T7 R & [~
vV e Ty U] ThHESNTHWET, EEBRAE b RHxRERDEZ 77 K EWHIEKRT 557
7R (IAN=F-T77R)] ERBENTWET (RIFK5-2-4),
mEKR52-4 ZUNED (HN—FR-DJDPV R OBE

| — = SEIBIRAILED (HN—R « TP YR

§ 619 of Dodd Frank Wall Street Act 12 CFR §248.10 (b) (1)
Ay« JPY R (ahedge fund)

1940 FRERIE LDBESADS5 30 (1) (b
AEIRE) RIF 30 (7) CEREEREE) B0

TSAR=—keIDOAF1+TPYR
(a private equity fund) ®

BeisELOBRT - (BREEXHRESHSEN
BRASNDEDICIRD) *2

XEBEEN (§619(h)(2)

The terms ‘hedge fund’ and ‘private equity fund’ mean an issuer that M SN %3

would be an investment company, as defined in the Investment ?E[Nd)ﬁ% r[SOTUST 7Y R

Company Act of 1940 (15 U.S.C. 80a-1 et seq.), but for section ® TEZEMRIC

3(c)(1) or 3(c)(7) of that Act, or such similar funds as the appropriate EOT % é % ) é &= % %) . if =& H
Federal banking agencies, the Securites and Exchange ) = N N
Commission, and the Commodity Futures Trading Commission = MD§_Z§EB@®$¥1$ Nat

may, by rule, as provided in subsection (b)(2), determine.

X1 RIFED 1040 EHREEMWE] (nvestment Company Act of 1940) £ MEER*] [CRBITDENDIHB. @EHL 3% (1) (100 A
MTRODAEFE) RO (7) (EREEBRERIRE) OMRIMIEICENT DS
X2 BRIELEA (the Commodity Exchange Act) $51%(@ (10 EDIEFT 4T+ « T—ILTHO> T ROD2BHONTFNHAEBZITED
(A) ZOIET AT 1 « T—IUDEFIRAE 17 1RE 4.7 £ (BEERERIRE) ORABHERZLTND
(B) DDET 4T+ « T—ILEBESNCFTCICERLTNDTE. OEBIRAE 17 FHE 4.7 £@ 2) (Q DBBRERDHNEUSTEETH
BT E. QEMBIBAL AT 4.7 F(@ 2 Q) DBEBHEBCIBRNRERICEESNLECENENCE
3 SOTUS &3, MBEBKEN] DTE, BIZIE.  “ls organized or established outside the United States and the ownership interests
of which are offered and sold solely outside the United States” DX SICFIBEIND

c

(BPD SRR
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L ZAT, WFK 524 1ZBWWT, @HBHI EOXGET7 7 o F (A=K 770 R) &Y T2560%2, TRE
WNOFATEEMR] ZITICEHSNDHAN D Z b2 £9 (B« 5 12 fis 248.10 S(b)(1)(iii) . ZHUZDNTOD
BB O A R L TR E T (KK 5-2-5),

B MKR5-2-5

(R

CRERICEATEYT 21 OFK

12 CFR Sec. 248.10(b)(3)

EFRAE 12 fwE 248.10 F ) (3)

For purposes of paragraph (b)(1)(iii)) of this section, a
U.S. branch, agency, or subsidiary of a foreign banking
entity is located in the United States; however, the
foreign bank that operates or controls that branch,
agency, or subsidiary is not considered to be located in
the United States solely by virtue of operating or
controlling the U.S. branch, agency, or subsidiary.

AEDOY3VED ) HEBECHNT, AEDIRTTEER
DREXZE. KEREA, XEFSHIIKERICAET
BEDTHD, IEIEL. ZOXREZE. KEAREA, X
BFs=EE U\ DIHERTBER. ZDEROH=Z
EOTCKERNICHEIDENTHD] £EFDENTIE
AN

EFIR(351

Tebb, SAEEIT (BT 2ORERNICSE ZRA LTV TeHE,

Z OHMEGRIT O KE G A R RBLA L

RENICHIET D] 5O L INTHETR, 05 0o T, BEIMIZEONESRIT REK) 28 TREWNICHTET
5] EHRRINDLOTIERY, ETBH3HRETT (FZEL., TOMOIRET RREOHFRIT] IS LTV A5 1EER
=E9),

@ BISMRRE

RVT— « =V ZBWTIEL, TEYTHEEMR] 1TZY 7256, RAIE LT R 77 R (WA= R 77 K)J
~OREE I EINET, LaL,
N oA END5E,
TWET (B#* 5-2-6),
m @R 5-2-6 FEHNEFE
# |

MR 7 7 Bl ThoTHI ) LEMHINGHI SN HER, THHR7 7~
SHITIFY AT « ~y VA E LIZb D0, SMEGITICHRT D BIMRE R EX5T 5

SCEER

BISNSRE SEBIX($5REE

a BEOREBEELTITOSR | DERDIAEBA. 3IBA. SFEBLLUTTORS. ORESOFESESD— § 248.10(2)(2)
=1/ Y= 512, QO@EEDEEONEFE CRELEED. @SFESELTITOED
D—EEHZEBCINBRERE. OFTEFEL. @I3A VL ARYUFp
=FIEN T PV E (NS —\@ﬁ%m%%%%\@%E@Eﬁ:ﬁﬁ%gﬁ\@ﬁﬁﬁﬁw%%mﬁ\
2 é%ﬁﬁ AEDES « B @ﬁhﬂ@%?%ﬁ@%ﬁ\@%ﬁ@ﬂ%m\Qﬁ%ABCPEEW\@E § 248.10(c)(1)
ﬁﬁgé%) BAN=F - MY B, OPINEEEERT (SB | C) OAMBERESR, @ ~(14)
SRIGETHE. GEDBEZRIELT (FD | C) CKLIBREEHERE. @
ZOMEBIEDERDHDED
] oL = om | DEIERS (bona fide) SEEFICRDBEDFREICHNTITOIRE, —EDE
o | ey | FEEHELTL\B185, 2—EBIani LCASIERIES (ABCP) @ | §248.11(a)~
HENBIES AR« BRFSEBNE LIZIBE. OBRINIECETEIEIICHRITR3IZREY (c)
=T w b« XA DICHRDERE]
@ XIRT 7 Y BADEREN | DRI (Establishment), QD722 E (De minimis investment), Z/2L. | §248.12(a)()
Hondiza IREBRIFRXOFEE R E TN E U D ~(ii)
® UZOERZEBHE UIEA | BBRBIIC (demonstrably) ' RO EER T DR DREINDEEDBEER § 248.13(a)
w IFEBNCHESED JEURXIED 7Y RADRES '
< [RBRITKEHANTITNHNTLID] (Solely Outside of The U.S., SOTUS) D&
® | SOTUSDO»VE HERE ST Py RADIRES § 248.13(b)
@ BRI SNERBSAICHRIT | RESUXISZOREESMNNNRD 7 Y FE—REEXIIHEBIBIE TIRET § 248.13(c)
BDARIT 7V EA\DREE | DB C—EEHERCUCIHRS '
(HAD MR
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G SBELBEIE

RNV T— « = VKR ENOEITEERIIH LT HET7 7 N ~OFSHEEOTUF 2L L TWET A, 2Rk
GO T 7 RIZHY T 2HEIEZORY Tidde < Bl ITEGTHAIL 12 75 248 RICV ) TR 7 7 o ROFEMIC
EENRNLO] (§248.10(0)(1)~(14) OEEAETZ L CWDH AL, ZRIERENEH S ET A, Fl2IEX RS
ni-gEatE) (§248.10(c)(12) X MEAGHHRIE] (§248.10(c)(1) 7 LI1Fx& 7 7 & RO ORI ST
F3, 205 b, [HEAERIE] (Foreign public funds) DR A HEEL THET (K 5-2-7),
B MK 5-2-7 HABEREEE (Foreign public funds)

(1) Foreign public funds. (i) Subject to paragraphs (ii) (1) RERBLRECE. Ci)INSTST Ci) RU i)

and (iii) below, an issuer that: [CHEL), RDETETHDCE
(A) Is organized or established outside of the United (A)  KENTHEBRESN., XERT7SNTNACE
States; - (B) HOIBOFEBICRNTIT—ILBRERICHED
(B) Is authorized to offer and sell ownership interests to EDRSDROSNTNBC E

retail investors in the issuer's home jurisdiction; and o N -
(C) Sells ownership interests predominantly through one (C)  IHOEDRTTE A DUEDRFICKD, ZDK

or more public offerings outside of the United States. BODKEITITONTNDCE
(i) With respect to a banking entity that is, or is controlled Cii) RTS8 ER., XIJRTBEANEENS LIIHE
directly or indirectly by a banking entity that is, located ENCEE T RAAEBOES. XKERNICRELTND
in or organized under the laws of the United States or D\ RIEPAUHEREE UL IZNTNHODNDER
of any State and any issuer for which such banking [CRESTRBIEN. ZDOESEERIFN LRI —E L

entity acts as sponsor, the sponsoring banking entity

may not rely on the exemption in paragraph (c)(1)(i) of THBLTNDLOBIBE, ANYY —DIRITBRA

this section for such issuer unless ownership interests [FRse (A) ~ (D) LXQ};(Z)%L%@*%B&;}G)%@\%
in the issuer are sold predominantly to persons other ZRFTUTUVVSWNRD, 8IS ((€)(1)()) DEFMRTE
than: DERZEZITDCEMETERN

(A)  Such sponsoring banking entity; (A ZAMUY—ZHDDIRTEENR

(B) Such issuer, (B) UZHTE

(C) Affiliates of such sponsoring banking entity or such (C) RV —IRTE% AN LR TEDE B

issuer; and - g

(D) Directors and employees of such entities. (D) ZOLSBESRADERE

(i) For purposes of paragraph (c)(1)(i)(C) of this section, (i) BEOY3YDINSTST()(D)0)C) (XAFDHED
the term “public offering” means a distribution (as BRAED AN HKER TITPOIN TS ETIRIE) I
defined in §248.4(a)(3) of subpart B) of securities in WD TRE | ElF. UTF—ILIRBRESHIETP AN
any jurisdiction outside the United States to investors, SEENCRTRBDIBTEDRLNROEMHE

including retail investors, provided that:

e , ; ; BZLUTNBBEZEND
(A) The distribution complies with all applicable ) SLp e e e - — L
requirements in the jurisdiction in which such (A SEESVARGEOET LORBICERLTH

distribution is being made; nncnsdce

(B) The distribution does not restrict availability to (B) ZDEHHBEINDCETRERICREEIT DR
investors having a minimum level of net worth or net {EIKEDFIBEDMH RN IR OMEGICHIRE
investment assets; and 5Z23E0TEENCE

(C) The issuer has filed or submitted, with the (C) ZORFTEPEFBCHITDBEREE D%
appropriate regulatory authority in such jurisdiction, PRy So B A/ gD N EE —
offering disclosure documents that are publicly ﬁﬂﬁ_ié—:ﬁb\‘ BRRBEARDMRI-HLT
available. Wdcc

(PR SFERR

Fo. 22TV TREGDOKES ) OFETEEREIZOWNWTC, OCC, FRB, FDIC, SEC# 2013412 H 10
RlcaF Lz THEBERE, KONy Y77V R YRETFAR—h « 27 AT 4 « 77 v RIZxHT 28 EDOF]
EZEROEFZEREOZ & 0IE L HH (B “Prohibitions and Restrictions on Proprietary Trading and Certain Interests
In, and Relationships With, Hedge Funds and Private Equity Fund”) ] P 543 {213,

The Agencies generally expect that an offering is made predominantly outside of the United States if 85 percent or more of
the fund’s interests are sold to investors that are not residents of the United States. (B#/25/FE L Tht, KEDEFEE Tt
BROFITH U T BLLIIRTESH TS HEE, ABLIAKENTHE E—MMANZEZ S)

EDEBEZMWRINTNET,
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O3 TUF—JLIRER] [CDU\T

MILA— < ILb=ILE. KNEORERIETH>T. ROIBHETBLIETDIE. KTRIT PV EI (AN=F TPV R)

DEHICZINITA GEFHFRAZE 12 7RSS 24810 F(c) (1)

® (A) KEATHESN., XIFERIISNTLDBCE (being organized or established outside of the United
States:)

® (B) ETBOEBICKRVTUT—ILRERICHDIEDRFORBHSNTNDCE (being authorized to
offer and sell ownership interests to retail investors in the issuer’'s home jurisdiction)

® (C) BOEORTFIEI1OMULEDRBICKD., ZOREBDHKREATITNONTULNBC E (sells ownership
interests predominantly through one or more public offerings outside of the United States)

CDO56. Bl (B) REBOPAEBICRNTU F—)URERICHDEDIRFTHRDSNTNDCE) [CWL\D TUF

—)UREZR | (retail investors) [CDUNTIE. EHIRAIZE 12 fmss 248 RICHERERIRITONTNEEA.

CNICDWTKFRBDD T YA RCBESNEQRAICIE. ROKXDZEENDDFT,

QA RX {®=ER

... be authorized to offer and sell ownership interests to Wy NN EIMEDRTHOEE T T F—)UIRER | TR

retail investors in the foreign public fund's home jurisdiction | - — s \ T~y | | /N
and must sell ownership interests predominantly in public IS ENFTSNTHD, ELPXINSREDHFTA

offerings outside of the United States £ (PO) O THDEDRTSINTNDE

14

Foreign public funds that meet these qualifications are | AEREBRIETHO>TINS (XA~C) OEHZHIZLT
5 therefore treated the same as RICs for purposes of the | L\DEDIREZMBR EDBRICTES L. TR | CsJ (BFRE
definition of "covered fund" under the final rule B CABORRNESTD

(EBFA) FRBOITHYAE IMRILA— < IL=IUICDNWTHOXILHBDEE (FAQ)]
http://www.federalreserve.gov/bankinforeg/volcker-rule/faa.htm

DFED. MILA— < IL=IbE. TUF—IUIRER] DFEREE. HBZABLBREDRTHODEE | (CRITDIEEER
BTHDEFRDDEDTIN, TJF—ILEERI ZOEDEZEIL IMILA— -+ JL—IU] ORBIICIEEEHINTUFEE
Ao
CDm. MNILA— < JL—=)LLEIF T1940 FRE=ME (the Investment Company Act of 1940) 1 @ IERIBE
=1t (aregistered investment company, “RIC” )] ZBARBIICKTRD 7 RHOSERINLTNE TN GEFRRAIS
12 #REE 248100)(12). ZO—ACEELD INERRFRE] 22 (TDRESE (15 US. Code § 80a-
3 (1) (7)) [CDNTIIBARMICTER T 7Y RICHZTNET GEFMRAE 12 #RHE 24810 £b) (1) 1 xE, RE
=R,

# | BEBRX R | =R

Any issuer whose outstanding securities (other than short-term BERDIFE CEHSTSERS) DEGETH T, =

paper) are beneficially owned by not more than one hundred bt P @t .
persons and which is not making and does not presently propose HEERET OBDUN' 100 N\ZBR T, B - ;7

to make a public offering of its securities RICHNTIHZEBDARET O TNENSE

@

Any issuer, the outstanding securities of which are owned
exclusively by persons who, at the time of acquisition of such | BEFEDIIZSN\ ZDIESOEBIHRICHNTERERE
(7) | securities, are qualified purchasers, and which is not making and | EOHA K> TRBTIN., BE « RIEHICHINTHZ
does not at that time propose to make a public offering of such | sSFEDNEETH> TSNS

securities

() 15 US. Code § 80a-3(c)

DED. MIVA—« b—IVE THERIT 7V ] OFRICE T)FT—IUIRER] CVWDXEDNRZELTNDICELDD
59 MMERSKRIE] BDICOH NJT—ILERER| EREHNDDIENZET,
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36/40- (5 RE [HNVH— - v—)] |

® SOTUSZEHICKDHI5%

RNT— = LD 77 FEHI Lid, KERNICHET 28T FEERICH LT, [~y Y- T7 ) R 17
TAR—h eI AT 4« 77 R ~OREEZFAIE LTELET200TY, ZOBEIL. HESREXISRE 25
TWOLHITHEDOBREREN TV A7 Omv] REZITH 2L 2MflT25 60 THY (HHEFAA) . EE2ikEE, RE
DEATY AT L ORI RME, &flS AT AOLE & fERICE 579 ( “to put the safety and soundness of  the United
States banking system or the stability of the financial system of the United States at risk” , Sec. 1023 of Dodd-Frank WSR act ) |
RV, RENEICEE S M 21T 5 BBEMET 22V T (U4 R,

T, AT — b= b ANESRITOMT O [5EITKIES ) (Solely-Outside-Of-the-U.S., SOTUS) DF@EIZ2V L
BRIV, HHEZBRAT ZHENEINTOET (WbWw5 SO TUSEE, KK 5-2-8),

BNKX5-2-8 SOTUSEH (§248.13(b)

MBRSNDIKENTTONDIHEDNRI 7 Y FDEE - K& D4EH

Certain permitted covered fund activities and investments outside of the United States

EIEQN | COIRTEEARNDKEES U1 UEDMDFERICERN U TERIISNIZEDTRNC & XIFKEES LI
1 U EDMDERICER U TR SN RITBREARCERENICE L IIEENICRBI SN TV RN E

The banking entity is not organized or directly or indirectly controlled by a banking entity that is organized under
the laws of the United States or of one or more States

IOl 2 DIRTTBEAICKDFIXRSHRENRITIHMRARE (BHC Act) 24 F(0)B(9)XIF1L3I)ICH>TNDTE
The activity or investment by the banking entity is pursuant to paragraph (9) or (13) of section 4(c) of the BHC Act

EIHON | SOENKEOBEEICK LEFESN. XEBRFTSNZCEA BN E
No ownership interest in the covered fund is offered for sale or sold to a resident of the United States

EIHON | ZOFEEXRIERENTELC P AVABREODHATELTNDCE
The activity or investment occurs solely outside of the United States

(HFD  HFER

AT — =L b THITHREIER ] (BIZIKENCSE 2 OB ISY L T0EETh->Th, SOTUS
B2 KR LTWIUE, JR7 7 F~OREEHFOERIEREITEA SN ET A, £ODITIT, KK 5-2-8 1R L
oA BT BEN DY £,

2o b THERITEM) OFFMIZOWTIE, BE 5-2-9 Di#EbY TT,

B @& 5-2-9 SOTUS O rEHQ) (NBIRTOEMH) [CDNT

EEFBERAIEE 12 #REE 248.13 F(b)(2 ! FRBIE#IK &l

ARZEDO)L)HICTND THZERTEEARDTENSZEMRITIMAIILES 4 RC)(OXIFAI)ICHK>T || HEIRTHEBDS VNI DIEE |
NBIBE] &l ROECEBLIHZBEZD Siititiiniiiiniiniiiiiiiniiiiiiiiii
(i) HBZBEERENARDBEICK > TITHNTNDCE D OEERRRIES 12 /RS 211,23 % |
Gi) UFD (A D (B) THDCE] D @) SOERITHEREICE ST
L RHRICRIIDER (EE, |
ZOIRTEEADNBIRTHEB CTHDIEE. ZDIRTBEAEF RBIRFI K CEFIARHIE 12 | IS, MRS OB |
m fREE 211.23 £(a). (¢). ) DVTNHLDEH) ZiEmIZ L TNDE i RITETHO. HD. ]RT |
: BEDBHEKBEHATITND |
ZOIRITBEANNBIRTHEB CTRNEE. ZORTEEARLPAUASREXIG 1 UL | ! nctndce E
DERBICR O TRUSNIEEDTIIEL, DD, ZORITBEARLETERIBHOIB, V< |1 () LBNERTEBOSRE |
CE2DEBZLTUNDCE E SN —LEHEBLID |
@ BEZIRTBEAEDKENA TIRE T DIREENKERNATRET DHEEZ LO>TNDTE | ! WIZSDBIINRE 5
@ KENDBEICERTDHINGEHKERDOEZEICRRA T MW EBE L LD E ! (e) LR@CD—ZBBHER |

@ KENDBEICRE T DMATNKEADEEICER T DAMNREBB L TNDTE E SRS DEISRE

(BPD SRR

7o, HRT 7 v RIZonTE, TORFEEBHAED DREOEEE 255 E L TRV FOREMFZZ T HE
BdHYES (KK 5-2-10),
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B HMX4-2-10 SOTUS O NE#A1 (RFTEH) ICDNT

mEFIRASE 12 #wE 248.13 E(b) (3)

(3) An ownership interest in a covered fund is not offered for AREFEDL)D)NTVD TRED 7Y ROFDENMKEDBIEBCK LT
sale or sold to a resident of the United States for purposes of RESIN TN, RIERESINEES ) ElF BT 7 Y RO RS (1%

W@WW“@ﬂmmmg$%ﬁmgmw”“SW“thb%q BEE) OFHL. KBEORESENSE LTRSSN TS (s sold)
SO pursuant toan o ering that does not target residents o = — 2.0 —
the United States. H. RIFERFTENTZE (has been sold) BEICRED.

B Y45&R  “Prohibitions and Restrictions on Proprietary Trading and Certain Interests In, and
Relationships With, Hedge Funds and Private Equity Fund” P799 (k%)

Absent circumstances otherwise indicating a nexus with KEDBEBTHDC EERIBT DI OETHNZINREIRE. 9 E
residents of the United States, the sponsor of a foreign fund TP ROBRINEE] OBAICUEZ->T MBI 7Y ROARYH—&
would not be viewed as targeting U.S. residents for purposes KEOREEEWERE LT BEDERTESNZNEDICE Z0EE

of the foreign fund exemption if it conducts an offering directed Y _ — = — = )
to residents of one or more countries other than the United E5E1 *u%@\ DL)U:G)L[@D‘bﬂfb\égtéﬁﬂmgéuﬁg
N'Hd, CNICIIRDEBNZFND.

States; includes in the offering materials a prominent

disclaimer that the securities are not being offered in the RESFENOPT, ZOIEENKENT, HBINKEDEESE
United States or to residents of the United States; and [CX UTRIFENEEDTRRENE T DBERNET + AT -V
includes other reasonable procedures to restrict access to A APES)

offering and subscription materials to persons that are not . BEEHGZELFOSENSFHmERITD EREBHEZFEO PO EZAEFIRT
residents of the United States. 3. KEDBESTIEIRNE UD'BLIAHDTERL. B

(HFD  HRFR

Zo LT, HERANK, Y%7 7 2 FOJREINUIREN [ZEIKEN TITOILTWDEE] 1T\ T, f%R7 7
VRORARY—ERKENOETHDZ R E RO TWET (KK 4-2-11),
B EEX4-2-11 SOTUS D MEH@] ICDNT

Sec. 248.13 (b)(4)
ABET DEAXIFREDTEICKENTITINONTNDERE] L3, ROBTHEBIZIHBEEND
An activity or investment occurs solely outside of the United States for purposes of paragraph (b)(1)(iv) of this section only if:

OZIT 7Y RORARIY —FELKENDETH D E (Section 248.13(b) (4) (i)

The banking entity acting as sponsor, or engaging as RITSEADNNEIT 7Y RD ] . P

principal in the acquisition or retention of an DRI —ETBH\. *@(‘-Pﬁﬁgéﬁﬂ”g%ﬁ:
ownership interest in the covered fund, is not itself, 11~y p e ,
and is not controlled directly or indirectly by, a banking ggéégggg%iﬁg g%ggx%ﬁﬁﬁgﬂ;ig LOKEEFRERIIINEIC KD

entity that is located in the United States or organized Y = = \ L = BYISNERTBERE
under the laws of the United States or of any State SBLUTHST, DD ROMBOSEREGORS |1 TSI ERITER :

BENESEERERITTVENCE

XD 7 Y BORAIR Y —FEHKENCHET D& (Section 248.13(b) (4) (i)

The banking entity (including relevant personnel) that OBDEOINEBXITIRE i KXEICFRET DE i
makes the decision to acquire or retain the ownership @ARIYY—=ELTHITICE eiirisiririisislslolisirisirisistslsloloisistriviristslslstisint
interest or act as sponsor to the covered fund is not | | pE@EREETSRTBEA(BETINES || KEBBEIIMEICKD

located in the United States or organized under the =g A < — =n - <

laws of the United States or of any State 288 MROBFTRENCE L____"f%??f“_ﬁﬁ???? _____
OEBNRN—XTHKBNICEAET D& (Section 248.13(b) (4) (iii))

The investment or sponsorship, including any s BBRIERNYY—IvT . i e ;
transaction arising from risk-mitigating hedging related « UZOEBAYIDSECBHSDBE | #@LF)T\EE%S‘ZE ¢ !
to an ownership interest, is not accounted for as 35S : Hestt E

....................................

principal directly or indirectly on a consolidated basis B OROFRICE ST EEN— 2 TH T B |1mmmmmmmmmmmmmmmmmmmm oo
by any branch or affiliate that is located in the United EONERENIC. TTUYYUL] ERES : HEERERITMEICEKD

States or organized under the laws of the United snwr =
States or of a?]y State N{3ENTERBNCE L BITSIIESRIS - BBt

KEALSDI 71 FIRADEIE (Section 248.13(b) (4) (iv))

No financing for the banking entity's ownership or ZTDRITBERICKDA —F =Yy TRIEZARI Y= v TITxE LT,
sponsorship is provided, directly or indirectly, by any branch B0 - BENEROT. KEICAAET D XITKEEBES U< I3

or affiliate that is located in the United States or organized ECHDBTINELS « BBESANREET > TIZESE0)
under the laws of the United States or of any State.

(BPD SRR
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5 kB [Erh—-nv—]|

(3)

(HE) AEDESR

@ ARV —
[ 2R —] ITOWT, HFHAIE 248.10 £5(d)(9)i%. RO LI ICEZTL TWET (KF 4-3-1),

B X 4-3-1

ANV Y — (Sponsor) DESH

9
(i)

(ii)

(iii)

Sponsor means, with respect to a covered fund:
To serve as a general partner, managing member, or
trustee of a covered fund, or to serve as a commodity
pool operator with respect to a covered fund as
defined in (b)(1)(ii) of this section;
In any manner to select or to control (or to have
employees, officers, or directors, or agents who
constitute) a majority of the directors, trustees, or
management of a covered fund; or
To share with a covered fund, for corporate,
marketing, promotional, or other purposes, the same
name or a variation of the same name.

Cid

Cii)

Ciii )

(D

(9) M P—EClF. RIT PV RICDNT

XTI 7Y ROBRIIL « IN—FF— (GP).
EENTHE, HDAVESESTHDH. XI
DBT14T 4« T-ILDARL—5— (%) T
HdE
TIEQWRZEREHD T, BERE. P57 1.
ZOMXIET 7Y ROBEFARODZHERELER
[z (RIFEEBEEFEERE) LTNBCE
WEIPYREDET, BEL, V=TTV
JE. REEHL. ZOMOBHMT. @—NS
NS ULIFZDREBMZEFA LTINS E

EFRAE 12 R 248.10 F(d) (9)

@ KEBESE
CREEEE] XIS E CHAIS 5 902(K) )12V 5 [U S 78— | (“U.S. person” as defined in rule 902(k) of the SEC's
Regulation S (17 CFR 230.902(k))) %\ 9 & S ET CREtFRBLHI 12 #mi 248.10 5:(d)(8)).

B MFKR4-3-2 US/I\-VIDER CKEDBRAE 17 #HFE 230.902 £(K))

# | R =R
() | Any natural person resident in the United States @D KBICBEIDERA
(i Any partnership or corporation organized or incorporated under the laws | @ KERADERICKDERIISNE/N—FF—Y v ITRIEE
of the United States E
(i) | Any estate of which any executor or administrator is a U.S. person @ USN=VIYDIRIFESEITORENE
(iv) | Any trust of which any trustee is a U.S. person @ USN=VUDSFEELRDIES
(v) | Any agency or branch of a foreign entity located in the United States ©® KENICPHTYT DIEBEAODREBAXRITZIE
Any non-discretionary account or similar account (other than an estate or | © JE—{EEIENXIFEEIU T DOME (B UARBENX(SEFEZERR
(vi) | trust) held by a dealer or other fiduciary for the benefit or account of a <) THH>T, USNHN—=VrhSmELRdXARERESE
U.S. person BEHTT + —S—ZDHEFEDREIDED
Any discretionary account or similar account (other than an estate or | @ —{EEIENISLELT DO (1B UARENEXISIEFER)
(vii) | trust) held by a dealer or other fiduciary organized, incorporated, or (if an TH>oT. KETHBIN. RIS, XIE BADBE
individual) resident in the United States ) BELTNDT + —5—X[IZFENMREIDED
Any partnership or corporation if: , R . e
(A) Organized or incorporated under the laws of any foreign jurisdiction; | /\— 7 =YY IRIFEATDSEROE
and (A) AABEICEDNTHEBISN., XIEERIISsNTRD. H'D
(viii) | (B) Formed by a U.S. person principally for the purpose of investing in | (B) US/X\—Y YD ERXREZT > TAREDEREZITTUVEL)
securities not registered under the Act, unless it is organized or SFESICERE I RENTERESNTEED., ELIEIEAET
incorporated, and owned, by accredited investors (as defined in TOES. BRA. REE. EFTEHENADLESR
§230.501(a)) who are not natural persons, estates or trusts.
(B www.ecfrgov
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(4) £¥»H

B ER4-4-1 MILA— = ETPY PREDR

55 RDORS %!_EIVM) ’ NEIRITD | KEICEZEZR | KBICZEER Elx\ob ~
IRIT=EME KERIE DFREIRAIE IZIRUVERER EREET
SIRI PR X X X O O
ERIRERT O O O O O
NERERE O O O O O
SOTUSD»VER X O O O O
(HFm) UEROBRERFTZ THEER, TX] ERIVA— - L=V EORHEIERITDEDNDTHD. O] [IRHEHEZTENE
THIRICEERKTD

N NXR4-4-2 HELEREOSH
O<EGTEH>
(A) XKEATHEBISN., XIFIEISNTNDCE
(B) HEAOBOEBRICKRNTYT—IILRERICHDEDRFTENRDOOSNTNNDCE
(C) HBDEORTIE1LBULEDAEICKID, ZOREDHHKEATITONTNDCE
O < MTKEDHHKESN I DEK>
The Agencies generally expect that an offering is made predominantly outside of the United States if 85
percent or more of the fund’ s interests are sold to investors that are not residents of the United States.
GR&HEIHBELUTIE. KEOBESTIIRNBICXK LT 85%ULEDEIRFFESNTUNDIRE. AEDOHKENTHDE
—BRNICEZ D)
(P  Prohibitions and Restrictions on Proprietary Trading and Certain Interests In, and Relationships With,
Hedge Funds and Private Equity Fund” P543 &

BmNKR4-4-3 SOTUSTOPVE

2O ZORTBERENKEFE U1 UEDMNDFRICER U TRUISNIEBDTRNCE, RIEKEFEL
<IE1 MU EDMDERICER UTRUISNEIRITERERCEERNICE U ERENICZESNTLVRINT
&

2O Z0RTBEMFICLDITAREBRENMRTIHRILE (BHC Act) F 4 ROROXIE(1I)ICHEOTND

c&

24O RBHoOENMKEDBESCHUEBFEIN. RIFRTSNECENBNCE

M@ ZDFTERBEREDNTEICPXINDEREODHATELTNDIE

(R H%FRL

Uk
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cBAHEE 2016F2AK

HRICDNT

BS SRSHHBRENR

Ax @A

& (RKRAEHER - ARVWEFTD)

FPA T160-0022 HREH:BXEE 1-31-7-903
TEL 03-5341-4901

FAX 03-5341-4960

BUAAXA=ILP FUR  info@shinjuku-keizai.com

81BN

MR B (BHEE B IUARRHMSHER

(BSHE)
1998%F
2000%
2002%
2004%
20064%
201 5%

(E5EE]
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