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DTOEADBRICHE CERNIHBEE, BUBEE LDEEERETINETHD.

5 | BE3EIE IRTOREMBEECEARLERUEDKETENIDCEZMHINETTHD, RIFKEZBZDIBCELRE
REIDCLEZERTIDIENZB L TNDINETHD,

BEELBIE., IRITOBSEADZND' IR+ TOT P IVICRE> TMBESNDRIEKEMRNICERIDCEEMLET
4 | DEDICRHICNAT DT EZBIBINETHD. BEEADHRSNGL, HDINBEESNBZNESICIIRRENE
BBEERDDINETHD.

(HFi) BCBS%

R, BEOA—PLT T2 0k O, BARICIZARY 227 BICETLT7 7 R4 v —HHR &
WEENTOVETR (RR 2-3-7), LT LLEZMHES bOTERWZD, A, ZhbollflZ T8 1 O
ICBE SES T LR ENER STV AT,

B MEX2-3-7 N—PIITFE208DHS
== | B

HRUROEER | BMES0OMBRDEFICIDIFELZREL U MR RVEFDEERBICONTUESNHNEERDS
BORNE N3R1T

P RS —E IRITEIEICHRITDEMN I RDE, TIINE—EDENY 3 v VICKDFTESNDIREMEDETENE
X (ERM—EETICH O CEHBCEARDRE. BRNEETICH O CIBECSEARDE) D 20%ZiBX
ENDERR 28015

TEONWITNOKRENGZE TROSER) EHET

* (f6) BOEAMDED 10% MU EDSEN

[EREPIRD - SEESN LUI—EHMU LD

F2. ROKD D5, BEERUTDEICKT I DEERDIFREEAD—ESISHEREREZ DZERELLE
BEDIEXEEE KO ZONEEIL UICIHREDRESE) LU TUEETD

(R BRAFK
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3 BRENFENODAEL

(1) RELOMEMT

BCBSI32015 4 12 4 10 HiZ MER Y R 7 IR SRENFHEO RE LICE T 2B - RiTh#HEcE ) (5E
“Revisions to the Standardised Approach for credit risk - second consultative document”) Z#AF L F L7z, ZDOHH
Wik SCE I, 2014 4212 A 22 BICARSNE —KiTT @ CECHFEONLER R L2 E X, BCBSHH
ERFLIZbDOTHD ELTVET,

A OH I CEICOWT, BCBSIZ20164E3 A 11 HEZMH & LEBEROEELZIT> TVET,

D F—REPRERBENNSOHE

B CB SiZ, 2014 £4£ 12 A OE—RifiP g CE T, THOLEARLRRH 25T 570 & LT, W20
HZERELTHE L (K&K 3-1-1, ’/K 3-1-2),
B NEX3-1-1 2014 F 12 BEROTPREXEDOE

# | 534 | =R
@ | reduced reliance on external credit ratings SREFBIT N\ DIRFEDIEF,
@ | enhanced granularity and risk sensitivity BB E ) AT RBNEDRIE

. . I . | URD DA FREOEN, BH. ShdiReE
updated risk weight calibrations, which for purposes of this TETRIRD R T A FEERI D, SE.

@ | consultation are indicative risk weights and will be further informed | = =180 s e — NS
by the results of a quantitative impact study ?ESR’EEEEEQ’%E’%L& DENREHRERKT

more comparability with the internal ratings-based (IRB) approach BT ST K=Y p —DEHOEURLZL
- hvd 3 3; Solab
D | with respect to the definition and treatment of similar exposures g;-@;?g@i’ﬁ (1 RB) Coltgometas
—= —

®) | better clarity on the application of the standards EEOBERICRITDRIDEL WERME

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

B EXR3-1-2 2014 F 12 BEROEREH

# | E8 | feERS
@ RITQTIORAN=—Iv— | RIFICXTD. FEEVTUVICXTT DHAIBINESRULEIIRD « D1 ~DEA
(Bank exposures) ZEIRDDOD., IRITDBECERLREARBEIREVDZIDDURVBRZAND
PEBET T = — BISE THDEEDNEIBTICK 6¢‘_ ZOEZEDIRAELUNLU Yy IEEBRELTY
@ (Corporate exposures) RO« D14 FEHET D, CNICHZ. HEENEE (SL) XU THEBINEUR
WEBATBCET, URORBRMES | RBEDOLEOAEMHICDNTE®IETD
3 UF—)L - AFTU— B8N JRD s x4 FOBAEZIDCHDEHEFHBILTDEEEIC. ZOE
(Retail category) HEBLESBNWIOZAN—I v —[CgDRABHNBEPTO—FICONWTEEATD
URD DA % 3B%ETIIRTORRZEREL L. —BROICHASNDIZDDORE
@ BIERARENE THDREICXTI DAEEDIFMDLEE (L TV : loan-to-value ratio /&), B33
(Residential real estate) DIEEEIBOESL)Y (DSCR : debt-service coverage ratio 738, ZEEEITDF
EEBATD
Fa R IRTE. BEERF(@ZDEEICHNT. BEFRHZERIZ UEIBSIC. ZOIDAR—
® (Commercial real estate) Iv—ERBREHTITTE. FLEBOLTVERBEELTIRY s Do FERE
IBDFE. D2 DDERKRZEEST L TND
® SR R TEIRFE REOPTO—FOHRZEB I D ETRELDOREHZERET D, BHl LDAPH
(Credit risk mitigation) v FEBERE L. BAREAOBREHICDNTESRHITD

(BFD B SO IMd307) OAN—AR=I, BH. FV/N)VTFHRICKDNT
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‘12/48 |3 RRBEHFEOLE L
@ FRIDPIRBEOEE
BCBS2320154 12 H 10 HiZAFK L7c 15 ZRilif i cE) OMEIIRR 3-1-3 0@ v T,
B XX 3-1-3 F_RPHBENEDOHS
BE | SERTIRE
@ ATRNDIAZER L VD EFDBS
MONERER ' RO BEFE P JO—F (External Credit Risk Assessment Approach:
ECRA)]. IRNHEBFLIRTICXT T DNIBTITHRN X=X+ JURD « DT
*( bl ERETDID. BFERTICTITDTa— - TUITVADIBR, [R—
c D e IIA ] KDBENIRD - DA FHBRAINDCEEDHD
%“ﬂ@ﬁ@ﬂﬁi’éeuﬁﬂ LTV RLNEE, RUERNOIRTORE
ficsmi=l W) MEERIEMRY X V5f > 70— 1 (Standardised Credit Risk Assessment

Exposures to banks

Approach :SCRA). I35 TA~C] D T —F1 ZREL. JUL—FICh
UCERBRDIRD « D1+ hEEATD
RO «DxA +D2OxP
—E2H BIZIFRTORIEDOVYITUY) CRNIRD « D1+ CT7OP%E
RIE
@ FFHRIT U ZAM—Y v —

LIZHNDSHBUTRDIOZARN=I v—[CXITDEEEE

BEEAQT

Exposures to corporates

@ AEBRMDIBETRLUCVNDEEICRITDURD - D1+
AEBATICHELY TR=R e URD « DA ] BEREITDN, Ta—-FTUIx
VADBR., ENKDESNIRT « Dz FHBESNDCEEDHD
ERNDBE., T4k« TOZR—=I v =AML 100%DIRD « DA
@ ASBRNMOIAEBERUCVBVVERICRITDIRD c DA+
[%&@EBHR) (investment grade)DIBE. 75%MD'J XD » T+ ~DERANTIEE
ZFNYHDBE. T4 E « TOAR—I v —DANE 100%D) 2D « DA
~

@ h/\t%¥ (SMEs) @3
85% LN\ SEBEN I XD I A

BEEANQITHEENERE
Specialised lending exposures to
corporates

AR FEIRBITICND MFEENIERE (Specialised lending, SL)ICE%H T D5
EENQDTIOZAR=I v —DD5, [FREEEA - BIF - BERE] (I3 150%.
ZOMDS LICIF 120% DI R0 « D+ ~E@EID

LB, RAZDOHERS
Subordinated debt, equity and other
capital instruments

FRDPHBENETIL. M (BOERZFRONRITHIERRMEOKRANZS
) 1T 250%. BCERZFROXNRN THDIMRAUNDERE R « HEEIC 150%
DIRD « D14 +EBRIDCEZRELDD, Q| SOEBIMKIZINZD

=)L R—btDzxUZ

Retail portfolio

UF—)be R—btDz2U7%E MABAESMEADIOZR—Iv—] EHDODTES
FRDCEZRELDDE, E—RTDPRENEDOEHEEZHNASIEH
@ RHEDIUT—)U s TORN—=Yv—-75%

@ ZDMD T =)l « TORAINR—I v —---100%NDSME @IFD 85%

REEQITIOAR—I v —

Real estate exposure class

REERQITIIAR=I v —ICDNTIE. BER - BEROXDZEMIBLDOD, 2
NZNINBEMH THDIHEEIC, LTVICROEURD « D11 b EZRATD

BEDIAVYFADP FAY
Risk weight add-on for exposures
with currency mismatch

® =EEAQIN—rT=#'JF (corporate portfolio) DO B, BEDIRAVYTD
JEA Y JEDICXT LT 50%DIRD » T+~ PRAVENLINTD
® BEANvIED] £l BEDI 27J?73‘b$b§> BRE. FeEaEfo

Ny IFEBREZEUCVESNRREEST

Z2 « NSV RIBBE
Off-balance sheet exposures

Z20 < NSVREEIDSEBBEEEL T DD EE] (credit conversion factor,
CCF) [CDWT., E—RMPBENXE LN, UF—/L@IT MEZHETERDBEL
TJRE/Z D= w X ] (unconditionally cancellable commitments, UCC) % 10~
20%ICBIERITRIBEREENZD

FIOAIE « TOAR=Iv—
Defaulted exposures

IRITOIRBENFAECHITD MEFR] & 190 B SV DBMBRERICEDNTUDHN
RNEMSITFEEDESHEDERDOIRENFALCE (T2« TOAR=I v
—] DEHZRITD

ERBIFRIRITAIT
Exposures to multilateral
development banks

TO%DIRD « D+ FOBRAZZETDIEERRHEIRT (MDB) OURX HDEE
BREHERTDCH. TRUTIVAL Z2 TADEE ] EUTEREL. TAA—T R
[CSIERTENSNRDIFZI R FICBFEDIMDBNERETD

ZDOERE Other assets

RITDIBENFEICT UTRERN « VA T —HEIEZIRE

ER A DEIBFE
Credit risk mitigation framework

ﬁﬁﬁ@ﬂ%tﬂ?%?%@ﬁ@btﬁ%uZﬂﬂmi%tﬁﬁéﬂﬁﬁﬁ
DBEBADIEERE

(B

BIS®D d3471 OPDFRP3~P20
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(2) 847 - FAAFLI ZAE—T v —

@ F—REPHBASDIZIE

BCBSIZLDE, F—RTTHH#ECETREL CWHRIT - BEAAT = AR =Yy —DV A7 + U= A b
WZOWTIE, WSODPDOERRFELN, ZhaxZi b T7r e —FOBELXXLZ L LTHNET,
B MK 3-2-1 FRMDPHEXE RT - FARQD

F-REPHBENSICSESNZERDH

8817 - EARIT IV RAR—Y v —(CRIT BE—REPIRBEXEOREICDNT :

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

0 RESNEFEALEMIEZD (the approach would be overly complex)

o JRDERNIETBDCEEZEETD (it would be extremely insensitive to risk)

BRI PBRBELSDREFHE
(ASBIRAESE L CUV\SEE]
AEMBIHZRAL ULDDE. BUNDOHBINIKFEZERI SIZHIC, HEBTDTHIBEDUE
IRITRITID | MEHEITDTa— « TUI TV ADRBERFGITD
AR=Tv— (NERMRAEECTNDAEE. FBHIRT)

BFELEOBRTEREEHLHICHUTA, B, CO3DICRDT D, EBURIDBEEBHENEESINEZE
LCHE 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 MEEESHK] C“Investment grade”’entities) B &2 § —EEZICIT 75% KD EIEWNI 2D -

v— DI4 FEERTD, ZOMDIOIAR—I v —[L 100%D'JRD « D1+ ~ET D, [REBERI

QTNEYL - EIXEA RUEIBFEICEETHD

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

(B BISHOIA3471 P1~2

Bl R SCE TR, BIAITERIT oS SN ZFIHE . CET 1 RS RREMHELRITGE, U
27 Tz PEHET LI EPRESNTVE L, o, FEEAMT I AR -V —ZOo0nTE, EL
i (revenue) RV ALy VHEZHNCY XY « U oA FORHEFEDREISNTVELE,

L2l BT EHE TR AR ORBEIXEICY 7 ) v ERERMERERICERR Yo TV

(external ratings were mainly focused on securitisations and sovereigns) | (F1P3) & OfEfAFELNI-ELTE
V. ZhzxJ TBCBSIIAMBEMHORMMAZBEEATSZ LI LE LTHET,

@ ROTATIOAN—IY v —DFH—%
HOwm T HE#ESCEIORSN TECRA] TSCRA] OBZEIX, K#* 3-2-2, ®* 3-2-3, XF 3-2-4 Di@
DCYd, 212l SCRAZFHATIHA, 22X TA)] B ICEYLCWAHTETH--ELTH, H
DO IBNT, HFEDOEITO 7L — K] ZHETTF LI ENAMETH D LM INTWVETS,
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3 mE#F 2o LA L

W ¥*R 3-2-2 ECRA OF#H—x

# | R UER
a bank would determine the “base” risk weight of an exposure based PERR A CEDE, RN SE®REFS 2
@ ?;blt:e external rating of the counterparty/exposure using a look-up 5 e™11k (“base” riskweight) ZRTE
the bank would perform due diligence to ensure that the external | €DINEBIINLEZT I AR—I v —DIEM
@ | rating appropriately and conservatively reflects the credit risk of the | RO EBEEICRIL L TNBIHEDHEIERT D
exposure EHIS, 7a—-FTUIITVREER
. - . . - FTaA— - TUITVADIR. HEIRITICXT L.
if the due diligence assessment reflects higher risk characteristics ENSNJRZT « DT A FEBATANZE S L
@ | than that implied by the external rating of the exposure, the bank éngi%’—‘la* IEE I [C ST T BEDE D E
Id apply a higher risk weight for th < gl FheRiely -
would apply a higher risk weight for the exposure =2 - 11 5B
due diligence analysis should never result in the application of a lower 71— TUITYADER, HEMEAICID
e | . \
e risk weight than that determined by the external rating é%ggg??égﬁﬁm JRD DA R
(G
(HFD B SO [d347] P4, BR. 7Y\ YTRSAICKIINT
H X% 3-2-3 SCRA DX D DES
X FRX {=5R
exposures to bank counterparties that have adequate capacity %@iéj@@“ UIJIDZT_ I _73???7%35
to meet their financial commitments (including repayments of | BBEICDIZ 2T, FEXBIROEXEDINRICEES
Grade A | principal and interest) in a timely manner, for the projected life | D5, &Rl ELDEH CTARBOENEZS)
of the assets or exposures, and irrespective of economic | Z@ISICEIT I DL CEUEEBAKEERZIE
cycles or business conditions WIS T BRI O AR— v —
) . BIEAFEEDICDNTLER., HDNIIHE L.
exposures to bank counterparties that are subject to FEEBE FORRARIFCH BT EICRET
Grade B | substantial credit risk, with repayment capacities dependent on %7“:& :ﬁf_aw_}%ﬁa 3 200)%%\73‘\%5%&,_
stable or favourable economic or business conditions I‘%?%E;R‘? G\)V e 1T
[ IN—2 —_
Grade c | Mgher credit risk exposures to counterparties that have 2T A URDEBL. ZEMDOR
material default risks and limited margins of safety NHE UVRTTICXT T DT U AIN—I v —
(P BI1SDTId3471 P5

B % 3-2-4 SCRA ICEJBEDHEEELEIRD - D1k

HIEEE
a counterparty exceeds the published minimum regulatory m%ﬁﬁﬁﬁ@ﬁg‘i(‘-33(75%%%”#%
requirements (eg leverage, liquidity and risk-based capital NVERRE LIS BRIEKERRH (Bl - L/NU
Grade A | r@tios) and buffers (eg GSIB surcharge, capital | ¥ Y. REYE. BEEARLE) /Ny 50%
conservation and countercyclical capital buffers) | J7»— (Bl : GS I BNN\w I 7»—, & °
established by its national supervisor as implemented in | K/)\w DO »—%) ELTRAEINTUL
the jurisdiction where the borrowing bank is incorporated ZKEEBBRLT\DES
a counterparty does not meet one or more of the applicable *5¥ﬁﬁ§h@§9ﬁ(:33(7 Sl
published buffers (eg GSIB surcharge, capital conservation | D'FRELZ/Ny TP — (Bl : GS | B
Grade B | and countercyclical capital buffers) required by its national | /\w I P —, EAXNNvI»—%) &L | 100%
supervisor as implemented in the jurisdiction where the | TAXSN TNBKECEEZTNED
borrowing bank is incorporated D ENH—oOMUEH DS
The_ bank cou_nte_rpart)_/ _has breached any_ of the . FLBTOBIEC R BN
published and binding minimum regulatory requirements Senvem | 1= ks | R
determined by national supervisors as implemented in BORIE L’Egi!—ﬁf%ﬁﬂtb—cé\
the jurisdiction where the borrowing bank is RSN TN DKEICHLEZNEDD
incorporated; or FEI258
Grade C | + Where audited financial statements are required on the | * EEEFDIMEERNDUBLZBBEICS | 150%
bank counterparty, the external auditor has issued an W, BE 12 DAD[BIC. ZDINEB
adverse audit opinion, or it has expressed substantial EBEANRTDEEEZREZRA L.
doubt about the counterparty’s ability to continue as a F I SRR OBNIRICK T DB
going concern in its financial statements or audited WEESEERALTCNBLSGES
reports within last 12 months.
Default — — 150%
(P BI1S®DId3471 P5~6
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(
@

B NX 3-3-1

3) HEXE

Annex 1 [CSNIZIRD « D14 b&
% _Wtih g scE B SE (Annex) 1)
2D « D14 bD—EF

(RSN A7« U =A FRIT, KK 3-3-1 DY TT,

ECRA ZE > IEBEDIRTICATDIRD « D1 k
ZORMGFICAT DN | AAA~AA- |
IN—=] URD « x4k 20%

Ar~A-
50%

B-Kim
150%

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

50% 100%

PEAT D AN—I v — 20% 20%

20% 50% 150%

SCRAZBESIEBEDRITICAITDIRT « D1
ZDIRTTICXI S SISAFHD

Grade A

Grade B Grade C

IN=] URD D14+ 50% 100% 150%

ST O Z2AR—Y v — 20% 50% 150%
AERBIT C L DIBSDBELEARITDIZD « D14 ~ (SMEEZRRL)
FDIEFEICXTT DI AAA~AA- | A+~A- | BBB+~BBB- | BB+~BB- BB-FXi RN
IR=2] J2D <911k | 20% | 50% | 50% | 100% | 150% | 100%

(D

@

T a2

BIS®D d3471 P27~31

TaA—TUITIVRZEVDICERET DD

cF YD ADERIZOWTIE

% 3-3-2),
BENKX3-32 FTa—FIUITIVR

# |

14

FRX

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.

. MFESCE (Annex)

1] OFEV4E, FISHEIEENHY T (W

CEN

IN—=PILTFTFRE 733 IBH'S 735 BORAMCHE
L\ IRITE—E-ERT (WE<EBEF1BID) Ta——-
TUY TV RDFHEERT D ETRFERIRTD
RO -TJOD 7 ILEMBEE LEBRLZTNIERS
20\, IRITIFZNZNOBFHIC DT, BITATERE
Lz, HDANEE=ZBICXT U THREE LR DMICEDE,
#i5E. ROMBEDKRRZEE - BtDICHM LEITn
FEZ530, REFETa—-TIUIT I RAEREI D
®IC. BFHERTICET DIERETEHNICTDIEH &R
ZRITNEZS5E0),

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.

IRTTIIBFRIRTICA U TEBUS I RD « D1+ ~ZE|
DETIEHIC, ENSNEIEE. Fi. #BBL Rl
EEORINEZSR), RITEIEBELSF/EICT LT,
BoEBULETa—TUI T Y AFHOED THDC
c‘:’&%iETé‘Elj‘ﬂ(Ef@BEb\ SRDRED—EEL

T, BELBEIZDRGTO/BDICT 21— TUIT YR

DZEEHBLTCNDCEEEDNDDEEEIC, ZNHTS
SNTUVRNBSICEEBERETRLEONEES
JANAN

(&P

BIS®D d3471 P28
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4 | RRBB

(1) I RRBBHRAEDAX
D MBS : E208) EHt

N—ELHUTEEZB S (BCB S) 132016 424 H 21 AT HA&HBLAI TEATRIEDSF] Y 2 7 | (JFRE “Interest
rate risk in the banking book”, IRRBB) Z# A& L £ L7z (Y&ERT, LLF TTRRBBHAID ., SEIOEEHZOWNT
BCB S(X, 2004 FlzAR L &RV A7 OFHEEEOFER) (JUE “Principles for the management and
supervision of interest rate risk”) ZEX# X 56O THD (KR 4-1-1) & LoD, $ATHIEDEF] U X 71250 T
FHEHIE LT, Bl&fix [EE2 oM OBMATERET LI LTWVET (KR 4-1-2),

B XFE4-1-1 BCBSICEDINRY

1 ~IUIRER
2004 £ 7H | Principles for the Management and | 51U XU DEE & , .
(BfREE) | Supervision of Interest Rate Risk =] http://www.bis.org/publ/bcbs108.pdf
Standards - Interest rate risk in the | B8 | IRITRIEIC , .
2016/04/21 banking book B BRI 25 http://www.bis.org/bcbs/publ/d368.pdf

BRI 1 W\WINE IN=BILT ) REORHEACRITD ME201F] O—DICHUBNLITSNTND (BR. ~U
=T A YITRBICHRITDV =T b« URTRFICDONTIERIR, HPRENEFNNREM)

(R BRAFK
B ExX4-1-2 | RRBBRAIOAK

| RRBBIEZ 2004 FRXD I'| RRRAJ [CERSNIZ@BOD. N—LIURFI LD rE201 ] [CUEHITESND

o X101 (RIEBSEASRN LOPTO—FICEE A THIERTDCELETD

2015 ERROHPIRBELETRD 2 DDERIRRERT #ww: | RRBBIISI®E 201 0%
o FEOoOMIE (EEI3MME) OPTO—FE=HEs - &t : | RRBBDOARE—M (heterogeneous)

XELEL . MRESNDEBELHEKENSIERILTIBRCHITD | RRBBOEEHICEH. ROBD. 4
ft&xnEE 207 70—F1 (enhanced Pillar 2 approach) ZiEEI 3

ZDIRITD | RRBBICXIT38ESS (BICY 3 SEOTHBHLBICT L. BROIRETHETD |
wD/ARVRFUA) SR ZDDETIVE RRBBIZVAR—Iv—DESV\DOEBLANILE
Togt. MBREAIEY X5 A (internal measurement ZREITDCELEBNTITD

systems, IMS) [CXTTF D715 > 2Mi&it

SEOZRSRHIZBICT Uy 1770 5+ P—ER17]
KREERNDTZEES) (AEVE) /HEEAUNG DERZNRIDCEZEHBITD, 2. T7T
(AN 1) NOFEESWEICEIDT 1 X200 SAVv—) BEEZE TAEVEDTier 18XD
— v —iRHIDRIE 15%Z8A DIRTT) [CETEBILT D

BRAME : N—TIUIORHEHTHRN. BENICTE T SRRSIRTICH U TERBN—XTER I DN\ BIRNIC
G LT\ ERIKRICXT I SBAAIISEDRHLBARET D
BRSEE . HAHIE 2018 FHB58ATD

(HFD | RRBBXE%1R~$E7TRKDBIEXK

18 R A BT LR

Shinjuku Economic Research Institute



-17 / 48-

@ =Y

BCBSHAAELZITRRBBHEAIZPDF T51X—2#ET 25O TTH, )8 CE (Annex 1/ Annex 2)
ZERA U 2RI RR 4-1-3 DiEY TT,
B MX4-1-3 | RBFREMDZEY

| xRB | =R
I | Introduction on IRRBB | RRBBMDEA
1. Definition of IRRBB 1. | RRBBDES
2. Credit spread risk in the banking book (CSRBB) 2. SRIFEIEDO LYk RTUY RO (CSRBB)
3. Economic value and earnings-based measures 3. BEHEEANBOAERE
I | Therevised IRR Principles BELED | RRERRY
1. Principles for banks 1. IRIFICATDRE!
2. Principles for supervisors 2. BEBIBICXIT DRI
IT | Scope of application and implementation timeline | & & HSEDRS RSN
IV | The standardised framework RERHEH

1. Overall structure of the standardised framework 1. ZERREHDOZEES
2. Components of the standardised framework 2. ENREHSDOERESR
3. Treatment of NMDs 3. NMD®DEURLN
4. Treatment of positions with behavioural options o 4= S o~
other than NMDs 4, NMDZERFR<ITEIA T 3 >V OIRL)
5. Automatic interest rate options 5. BEISAATY3Y
0.

6. Calculation of the standardised EVE risk measure EENEVEURDOREDEY

(BFD | RRBBRAIBRKD ALK

@ B8E8
I RRBBMHANZIZZ K OMERHBE L E TN, TOE2LDOIIREK 4-1-4 @Y T,
m¥X4-1-4 | RRBBEAIDIBESE

i858 RX &R ADHE
NMDs | non-maturity deposits HARR DTSV \FaE: F 4418
EVE economic value of equity HEENZFIME $E418
NII net interest income FOERIUNA £418
IRRBB | interest rate risk in the banking book IRITEIEDERIIRD e
CSRBB | credit spread risk in the banking book RITIEDO LIk« RTLUY R« URD %1018
IMS internal measurement systems ABBRAIEY X T A F415
MIS management information systems BEBHRVY AT A $1718
ALCO an asset and liability management committee ALMEZES $E2018
ICAAP | Internal Capital Adequacy Assessment Process ABEABSHE 7O R $£3518

(B | RRBBRAIKD A ERK
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(2) | RRBBHRAEOHE

@® IRRBB&ECSRBB

I RBBHAIOF TEHELMETHD I RRBBO=>DHRE#H] & TCSRBBJ IZOWWTHIBL TH
EFLxo (RE4-2-1),
HX*X4-2-1 | RRBBECSRBB

iR FryvTURD IRTTENIE DRSS (term structure) D'SELCDIURT, TINSUIL
2 gj gap risk D] ET )Y« INSUIIL - URD ] hEEREND
~IE
|:|§ ‘;E‘ RN—=YR«JRYD R—YZ(A—FRTHO>TEERDEFEEZEZSRUTCNDRIORES
FBi g basis risk DSRIBIE) DENDDELDIRD
B E
§ || z7vay-vzo RTOEE - B - 2T/N\SYREBICHEMAZNEZT TY 3 VHEOER
2 option risk TH>oTC. IRITOBEEBHNERDOPEEEEIRET DEDX
ROTREICRITDOLI YV - | RRBBDO3DDBXARICNZ., RITHER « FHEH LS TNEZESEN
ATy RURD AOTH>T, BE-BBEOIATLY R-URDDS55 | RRBBXOEF
(CSRBB) BERETIVETHBTERVEDET

¥ ATY3Y e UZDBZIBEMA T3 « U2 (automatic option risk) ETEIA TV 3y « URD
( behavioural option risk) H'SEKIND

(HFD | RRBBXE%9E~% 101

@ EVER—=ZEN | | XK=

pesk, N—E L THH Lo TEITRIEICE T 588U 27 &) XA BRI T 2 RICE VBl S TnE
L7z3, Ao [T RRBBHANL Tk, BOERICHT 2FMELS (EVE) SHMefINA (NI 1) o
TODORENSEFY A7 BOWE - BEHPROLNET (KR 4-2-2),

m%x4-2-2 EVEENI] |

mAEVE BANI |
1t e
a IOR=Y v —IKEDAEICHZDEBDEAZIR IRTEIEICRITDENRBINEDHDETCDE
e a E-B8E - ZDONSEEHNSELDFERF Y
EANRBOEDOHDIRTEEDETODEE - BiF - 7N Y3 +-2J0— (OAV—=YvIL V—IVZDH
SEBNSRLEITDFryya - DO0-ZSHD DTy RESH) &E3HD
b | =2 IV—YvIL - V—IVZDOMDRATL v REFv AN | | (JEEE. SANEHRE. R T v RE
w3 e JO—ICSHEDERI UIEDIC DTN BREREVNDEENSA—DUHEEEI DH
| EES b |Fvrwvya - JO-CKDBBRINDEED
Frwyya-J0-Z2JRD-DJ)—&N (XEFDIV— “constant”’/NS VR « ¥ — ~ERIRICEIESN
VeI e R=IVEDIT LY RESHEURD « T | BINIEE570)
c | —EF) TEINSIL AN | 1IZDWTIE 12 hBO—-ILDFkRE

= UZDDU—FNCIV—YvIL s I—IVZDM

DRIy RESHEBESIFZOEEHERI D
AEVEIZ M#s9/N5 YR » ¥— ] (“run-off balance
sheet”) DIRFE CEHAISNZITNEESE0)

FRAICHIIDED R I DIMNEN'HD

(HFD | RRBBRAE 7TOR
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Q 1 2M&RE!
IRRBBHANRENZ TIRRBBD 1 20FEAI] EZDRREMHERLTEBEELL Y (KK 4-2-3)

HNEX4-2-3 | RRBBD1 20Kl
|| [=-374 | Wt |- K BIRER

IRRBB is an important risk for all banks that must be | | RRBBRIZTHIRTICE ST, BPEICEESN. BIESN.
1 | specifically identified, measured, monitored and controlled. In | B3N, MHEISNDINEIEERI XD THD. CNICNZ. R
addition, banks should monitor and assess CSRBB. FIZCSRBBICDWTEERE L, @ ULEITNIEESEU,
The governing body of each bank is responsible for oversight
of the IRRBB management framework, and the bank’s risk | Z48170#58F A3 | RRBBOEE L OB MM EZDIRITD
appeite for IRRBB. Monitoring and management of IRRBB | | RRBBICKY BURVRIFEEET SHEER . WO
2 m:\ageemenie?;;ert igdividialg()\cl)?”;zgass(:etyang I;%ri]lli(t); S;ELER(E_BFO?%;E?EE)I%E?@E%?é § iﬂfﬁﬂtﬁlg%)/& fLE
management committee (henceforth, its delegates). Banks /73‘\55 E’MJ n“x %\ H“‘ ~ o B
must have an adequate IRRBB management framework, fjfg]@tﬂ{; | ﬁR/B\B E@f‘rﬁa}?ﬁ L E%(D?E‘—EL/I:J_C
involving regular independent reviews and evaluations of the | Z#E L. YT AZEDOBEZTHD LRI NITESE0N,
effectiveness of the system.
The banks' risk appetite for IRRBB should be articulated in | $R131& | RRBBICXIg 2850 29%9}73“\ HRFMIE - I
3 | terms of the risk to both economic value and earnings. Banks | @E®D') 2D ENDERNDSE3E URTNIER 520, RITIE
must implement policy limits that target maintaining IRRBB | BiEEBGIRZRIT. | RRBBIOZAR—Iv—%ZD'\ A&
exposures consistent with their risk appetite. BB > THIF UEITNIBESE0).,
Measurement of IRRBB should be based on outcomes of | | RRBBOBIEICHE>TlL. LEETEDESH 3 v /I0
both economic value and earnings-based measures, arising S - e e e A
fﬁE 4 from a wide and appropriate range of interest rate shock and A l\/l/l {TU ZT%?L%?Q’Chﬂﬂménéﬁﬁﬁifﬁt\ W £
(5] i DFEEEND, WIOBRICIIHT DUELDH D,
= stress scenarios.
i In measuring IRRBB, key behavioural and modeling | | RRBBMERIRICHEZD, BERDTEL « EFIVLDRED
El 5 | assumptions should be fully understood, conceptually sound REICIBREIN. BSNICEZEL. ZUTXEILSNIUENLD
D and documented. Such assumptions should be rigorously | &, CNSDIREIIEZICIEIISN. TOIIRTOBIEEIREE5)
Ié?j tested and aligned with the bank’s business strategies. [CRiBNM T SNEITNEESEL),
: Measurement systems and models used for IRRBB should | | RRBBICAVSNBAEYZRTAEETIVEEEET—4S
be based on accqrate data, and supject to appropriate CYRUSENIERST. . SASOFRECRBESZ 3
s documentation, testing and controls to give assurance on the FOOBOETRIb. . $%EICHS. | RRBBORIEICHE
accuracy of calculations. Models used to measure IRRBB NBNBEFIVLDERNOETIL - U2 » 9RIX Y ~Dsd
should be comprehensive and covered by governance = 7 < < : EA _ o At \’i
processes for model risk management, including a validation %EED_—C{’\z’:—CQM‘g—C@D\ CNBICEREATORRNDS
function that is independent of the development process. IRy LIS SHIEEE S EN D,
Measurement outcomes of IRRBB and hedging strategies | RRBBOSEREDRITE DA v JBIZIEE TRDZDER
should be reported to the governing body or its delegates on e b e I g e el
7 a regular basis, at relevant levels of aggregation (by %‘“%\H L/'C/_\\ &ﬁé&?@é lf:\)l’ (_E'%ftl//vl;_‘ 355[{\;1?{%_5“
consolidation level and currency). E) TOMBEH SIZ LT EHNICHRESNARITNIZZRS R0\,
Information on the level of IRRBB exposure and practices for | | RRBBIORR—I v —DKEICEETDEHRD | RRBB
8 | measuring and controlling IRRBB must be disclosed to the | M5T « #HIDEFFIFEBNIC—RICAHESINZITNERZSE
public on a regular basis (AN
Capital adequacy for IRRBB must be specifically considered | | RRBBICXIT S&EAD@IIEL, MIEERNER T SNE&E
o | as partof the Internal Capital Adequacy Assessment Process ABUMELHTOER (| CAAP) [CRUVNTBERICERIN.
(ICAAP) approved by the governing body, in line with the | ZDiR1TD | RRBBICXI TS RUBIFEEEUTNDNE
bank’s risk appetite on IRRBB. B2,
Supervisors should, on a regular basis, collect sufficient | ersirg. BTZICHITS | RRBBIOZAR—Yv—D L
IRRBB exposures. assoss he soundnoss of banks. IRRBE | - ZEHL. ETRCED | RREBERORSIERD
) IS BE: N p Y = — 4= =
10 management and identify outlier banks that should be subject L 'iErE‘TERIJED”§$Q%?E§U ':j:r\:,\iﬁfjéﬁm
to review and/or should be expected to hold additional g’;\z"—%b TEDRD, SHRITDSEMBIC+DRBRENERT
regulatory capital. DUNENDD,
& Supervisors should regularly assess banks’ IRRBB and the | e5£2:4 5 LR EABICERIT %D | RRBBRUERITH | RRB
B | | cftieness of he spproaches e banke e to el | SO, WIE, B, WAIESSEEORMEERELEIN
s . A= BEAR M/ — 41 = ET =3[ = =
FQ 11 | should employ specialist resources to assist with such %Eﬁ%glcft%ﬁgﬁi)ig%%%Oéuﬂafgg%(;g@;b%ﬁ;Rzig
;ZTj assessments. Supervisors should cooperate and share \“ o o =1 ﬁ?ﬂ\ , -
5 information with relevant supervisors in other jurisdictions BIDéTﬁ’—yv—E@D\ ZOMDERICHIT SHEESB LR
3 regarding the supervision of banks’ IRRBB exposures. BL. BREAETIDINEDDD.
Jé?u‘ Supervisors must publish their criteria for identifying outlier %;%gé_')%(g?j '\7"/Z_@g#?@%i/@‘jﬁlgﬁbgl’\°
a banks. Banks identified as outliers must be considered as | 2 P51V —& L/‘ttF%E?nEﬁEjj[g;EEBg[L_J@_E@ I RR
potentially having undue IRRBB. When a review of a bank's | BBZRF L TNDED LB ITEND, HDRITO | RRB
12 | IRRBB exposure reveals inadequate management or | BTV ZN—Yv—DLEa21—[CKD, BESRNBEIDTHD, X
excessive risk relative to capital, earnings or general risk | (&K « INZ « —f%1 2D « TOD 7 1 I)UICKTEE U TOHREIR 2
prof_ilg, super\_/isors must require mitigation actions and/or | AR S TL\BEHIBSINFIERS, EEUEIMEICH LT 2
additional capital. DOEREL USRS ES LB TNE5EI.

(A BCBS. BHR. RIFHHFR
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5 TLAC

(1) TLACICET 2HAOAXK

&z EbFEF 2 (Financial Stability Board, FSB) 1% 2015411 A 9 H., [#4E&WLIN /)| (Total Loss-Absorbing
Capacity, TLAC) |ZBIT D &MAEE v — ULy 27 A FEE LT ORHERF O 8 R K OVE AR PSSR
% 5111 (Principles on Loss-absorbing and Recapitalisation Capacity of G-SIBs in Resolution / Total Loss-absorbing
Capacity (TLAC) Term Sheet) ZAF LE L7, £7-. N—E4YTERZES (BCBS) IXAH., difH#Es o

[TLACHA] (TLAC Holdgings) %A%, ONETHAREUT 2016 424 H 15 HIZ [&fhy AT LAOREICE
TORBEBILT) (TLAC) (TR DB AEEN DO ST FHZHONWT ) LT LHIEREAR L TWET,

BRKRS-1 TLACICEITINERM
7= I NREE | RRMD | m=

Shom e -~ | Principles on Loss-absorbing and Recapitalisation — = -
ERLZECEER . . : G-SIBs [CX1T DIEKIRINNDEIC
(FSB) Capacity of G-SIBs in Resolution / Total BTRG 2 ONSESE

2015/11/9

Loss-absorbing Capacity (TLAC) Term Sheet
HDRITHMDIRITOT LAC

Consultative Document “TLAC Holdings” ZRBLCNDBSEICTier
2D OEERT IR E DEURLY
EZRIY RT LADREICE T DIBRIRINA (TLAC) | RITHRSHTERBERDIAIRGC
([C IR DHRAHER DT DUNT —S | Bs DEEHDIIEE

W — 3 : A %;ﬁx

2016/4/15 EET
(HFD BrEsk

BB, InbH09b, BCBSHAAELAELEBIZOWTIX, 2 AV FMIHIZ 206 F£2 H 12 HETE EnLTW
* L7,

(2) FSBARYOBME

@ TLACOIEBE

FSBMA20I54E11 A 9 HICAFRLEXE (UTF TFSBXE]) T, FSBATLACTAELZBRENT
HIhTWET,
mNEXS5-2-1 TLACO#ERE

There must be sufficient loss-absorbing and recapitalisation ERDLZEICSZADIFEDR/IMEEEEIH
capacity available in resolution to implement an orderly resolution BEDIRRDIER, 2L THINRE (RHER) D
that minimises any impact on financial stability, ensures the SREBSKIOBMEDHDINIEZTEEICT D
continuity of critical functions, and avoids exposing taxpayers 2T, WEAENIREFIC (IR « EAIBIREE DD
(that is, public funds) to loss with a high degree of confidence. +DICHEND > TNBCENNBTHD

I ' o ZERMEINF SBOEDDHBEDRIENKEM LD HZEREEICBRASNDIRINT LA

C2k# ] (Minimum TLAC requirement) ZGIZ I INENHD

o RINTLACKEERTIDIEL., BBIIEIENIBF]CHE CDIEBKICEEI DB RIRESE
BELCEDNUETHD

o IFITIBREYRTEE « DIIL—T (FEIEZ0ORMBTEE) (JRGEOCERMEEE L TORY
ZZTDIRBEBT I XDICURITNIEESE0)

P FSBXE (i) i) (v) (v) KDHBREER
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@ TLACH—-LAY—k
FSBXERMBD I'TLACOSEMZE] (Total Loss-absorbing Capacity (TLAC) term sheet) 7> 5 EE 2R FLfiNA &

kL THET,

B ER5-2-2 5-LY—FikE

RHNSIR

2. C((;}/gg:\E;) FIRMS Global systemically important banks (G-SIBs) JO0-NIVICYRFT A LEZRIRTT
N , , _ eRNTLACEBRIIZEG—S |
® The Mlnlmu_m TLA_C r_eq_mrement will be applied to BN OWEBI 2 f 2

3. MINIMUM each resolution entity within each G-SIB ( Ui tity) =31 LT
EXTERNAL TLAC | ® A resolution entity and any entities that are owned or | ~_~resolution entity. lX
REQUIREMENT controlled by a resolution entity either directly (“direct BASND

(2T LA subsidiaries”) or indirectly through subsidiaries of the | @ WUIBXTSRTFZ(CIFZFDEZE .
o) resolution entity (“indirect subsidiaries”) and that are ZNBEINIBETS DR TILE
not themselves resolution entities or subsidiaries of EEDEEFS e
another resolution entity form a resolution group. U ”’?ZODI— T, @BEFR
HOZTIFEND
® Minimum TLAC must be at least 16% of the resolution
group’s RWAs (“TLAC RWA Minimum”) as from 1 | &/NT L ACD#Rl
January 2019 and at least 18% as from 1 January | Y22 « Py F<RWA>AX—2
2022, i tecurement does ot nclude any cpploable | @ 2019 2 1 BME : 16%
’ 52 (o)

4. CALIBRATION OF | in addition to the TLAC RWA Minimun. ® 202251 3LIE : 18%
MINIMUM TLAC(S: | ®  Minimum TLAC must be at least 6% of the Basel Il | LSy IR RES>ANR=R
INTLACKE®D leverage ratio denominator (“TLAC LRE Minimum”)as | ® 2019 &1 AMZE : 6%
HEESY) from 1 January 2019. As from 1 January 2022, the | @ 2022 &1 BIMIE : 6.75%

TLAC LRE Minimum must be at least 6.75% of the — = Az N, \
Basel Il leverage ratiodenominator. This requirement = 7:{; L’E%E%Uélﬁgb L RE
does not limit authorities’ powers to set a requirement 7J<’—%5‘-mnck DEEEIET S
above the common minimum or put in place buffers in EEPITDEDTIFRN
addition to the TLAC LRE Minimum.

(HPD  F SBXBXDHFER

m MR 5-2-3

[9—AY—F] EOTLACOBRERERM

MEEXDSS5T LACEATRTIREORY ($61R)

TLACTHICHDFEM (5918

a. B@EMfINEFTier1&X (CET1) a. ABETHDICTE
b. CET1LSDRHERTH > T BRIRRED b. #IBRTHDICLE
=N TNDED

c. CETA1LADRHEERTH > T IREXEDFR
HOFEGTUIZED

c. MWiENEBICHEREOIRERDIBNDT
[N E

e. FRAUANMRITULCHRHNEERBR TH> THBOR
gEZIITED

d. @HEINH FMUERTHDID KRE (&
BEOEDHRER) THDCE

f. 2022 &1 AMBRIROEEERES—AY—
B7~1 ABOBHEARESEFNEESE
i) FEADRGUECET 184 f.
i) RS RIEI RS U BsI S AER Th
ST—REHEAREITED

cE

e. RBENMEEZERIDCENTER

WHEVIEDXIREENER - BEICRE
LTLVRNCE

X RDEDBSEBIETLACHSEHEND (51018)
BRERRONSNCER, —BIFEE. 1 FXREORE. TUNT« T&E THEEFOTJ/NT « THHEHA
FNCBR. WEEH LRBROBESICEBLI DR IER.
KOSBR. BRBICKDEFN ORI UEBRIERERER ) RODEFET DKL DEHE 6

FETEOZER EXA IV YD SEFRISNTIND

(&P

FSBXEE 9—AY =k
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@ ANETLACEEERFEH
FSBXETIEH, /WHTLAC) & HERYT - 70— IZOWTHLEERNH 7,
mERS52-4 AETLACEEERYT - JIL—T

AWEST L AC (nternal TLAC) WS 20X « In—4 —BOIFENIRICE L, R « REXFIDOLEBHNEL)
(55 16 18] BEREXBN - BEAMETHRHIT D EESRICIDE

FERYT « JIL—T (a material sub-group) [5 16~17 1)

ZNBEDRIEMENRERMMEI TN &

tDG—S | BOYT « J)IL—TZRRIDEETII RN E

AR R R RIEBIDAB N DR —EEICPAET DEEIT I —TTHDITE
L#G—S | BIWL—TJICEL>T. RDADDNFNDTHDCE

@ VR« Py hR=ATERULEZEDHTNDCE

@ SERTD SBULEEEDHTNDIE

® LNLYY « IDAN—=Iv—DERULESDHTNDTE

® CMG (BHEEEIIL—T) ICKDEERHEZEB O TNDERESNTNDIE

Q0T

INERANET L ACKE [ 18R]

SMEERYT - J)IL—T1 [FHET L ACDUREKEICKT LT 75~90%DKEDAET L ACZEKAZ TLVRIT
Q=AY

(HFD FSBXEWE M9—AY—Fl1 £16 E~5 181

(3) @BTXE

BT 2016 424 H 15 AfF TAK LIEEROTITIE, THITRRSHIEREZIROANG —S 1B s OKFH %
WEED—B) LETDHENGENTVET,
B ER5-3 SRTONARUE SEH]

RITHMIU B ZR HAKH G-SIBs DHKFH 5 LED—H5I

Rl LYk PO

R E A HAERIRHE

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

| @BAHBERD |
L BEFHE

SERT L ACERAR
(V=7EZ) FMEi3

ol 4 ek

Tier2&XK

QIBITHMEHMD VAT LL

TOMT i e r 18K EELME I RAEEE
(FEIoHOBRERD)
EEHKE Tierl X DEE

= = =
(887 (Z 0t (Z D)

B ERTOITYC -

i T8 R A BT ST P
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(4) BCBSXE

BCBSIE, #1T%E1/MOG—SIBsOTLACHMERALTVWIHREIC, BLOHITLIETier 2&
KU PR T 5 Z L2 e T 5P CE %2 2015 £ 11 H 9 Ay ThRLTWET (BIF IBCB
SIFE, ¥, HEMZHT 7rn—F] OMEICOWTIIRR 5-4-1 2 TER 7230,

B X541 [#8EBHRPTO—F] corresopnding deduction approach

BeEAN 100 8 (SB5CET 180 75 &8 DiR
IN'BDo2ETD (BARBENRDEIGIE >ZERE)

B8 L TL) BRI C ORREFOMEECT
DEKBETFE S B EABETRNE
ESRFDT 2
N Tier2ms (T2
101 ler 28 (T2) DIFEDT 2

ZOMT ier 18X CHRITOAT 1

151

D
A
\_/

(AT 1) ASRIFDAT 1
BIRFDCE T 1
75 B ) ZEKRINET ier 1 —

_ &4 (CET1) ASRITOCET 1
o )| CORGOMGTECNTSAABEFRIIR
CORTNRE TS BMTOERABEFROS RIREEN 75 BRNECS, 10 BHZES
SEILCE T 1 DREX10%. DED 75 BAN LSS, BELE 25 [RISHNER
THO. CNEBEUEBSESHEEN IO I L CECDEAFEFED SRS
S CERDEARDEFERNSITREINS - ERLULENSNEEIE. KD ERIDERD

SEEIRSNBERRL)

BPD TN—BILLITFR 1 E 81 REXDHHER

AEIOBCBSTHAMCTIE, 20 HAEMKT 7uo—F] 2850, W onhoT77a—F] 2#KBLTWE
T (K 5-4-2),

(=S | Be
T 25D (Tier2 | BEFEO MBEBRPZTO—F] X=X, IROIMREIDG—S IBs@ITOTLA
deduction) CEEZBITDT i e r 28RN SRS E DERN

CET1Hh50ER | TLACOEBERIRNRIBRQISICIRITMELESZDCECHEHM. CET 1 HS5IERSE
(CET1 deduction) DEUHRN

’%Q%:n \ °
BEBIURD  DIA | o o2 T | ACIEHLTRINE YR « 91+ FEBETBENSEURD
I~ (Penal risk weight)

AOSERH (Large | 2019 FIFEASNDAODIV ZAR—I v —RHICHHE T, BHIOG—S | BICXIT

exposure limits) DIRERHEBAT DR EDEURL)
- _ N G—S | BsICZHIDIRTDBEIEBSERNZTIR. ZNYIDIRITICXT L TCEAROS
fggg%g;g@xm {S#8%l (Deduction for G-SIBs and large exposures limit for non-G-SIBs) & F d/%E., RITD
- BRICLDIMEEZ D P TO—F
(HFT) BCBSTF&AME2IH, % 31~341H
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6 =—7 v k- )R7

(1) FRTDERIFE\N

D ERT - RTETDRIBSE

PUTHO SRR L CHEA SN D TECERILERS) o THREE) 2R 281B 1, AU A -
Ty FREO3HEATYT (BR 6-1-1), HEEHERARFAIZIENT, 26D 3HAICHOWTIE, Wihbili
e USRI EN AR STV ET (R 6-1-2),
B XXG6-1-1 BOEALERDFSER

MECEARDEH (ERR—E%ET] ILBECEFDE (EBNEET]

BoEAlx B

EFEUZD M Pt“J + 7—’7‘J l‘ * 'JZQ*E L Z’\oL/_ij-)l/ ] IJZQ

SEDGEEE 8% BLEDOSEE 8%

~DBDEEHER

(R BRAFK
mEx6-1-2 BOEAD (K81 OREL

5 EBRUZRD - PRy MED | W=ty bk« URDED | ARURIES -
D ST B 52016 51 BICRERANL | SmhBEYSR
BENEE (SA) OBBL BT, JRE
i ANEEEDSE L.
EBRE | [ yapimig=% (1 RB) O Bk
Exo07

(BPD SHAER

AAEICHEIL U CRR L S - T B A RRET o6 L Cid, BERY )R BR1T. EAARE. FEAMA. RITH
SHFOLEITRRIT) DTN ORERIEICHE, B CEAREROFHEGIECET 234 [HR] OFT
NRLTWET, Z095b YTHER] OfFEIL, BIE6-1-3 DY T,

B @X6-1-3 HET (BOEXLLRETR] OBE

=5 | B5- L | T | pe=n
R 1 =

F05 | OEG-_5% CERECEALE) >~13

£35 | DR 2% (SHECEALE) T4~24 NN
Fi= | ENEE EROCEALR) 25~36 BEERLEDDFEID
£55 | BNEE (BABSEALE) 37~47

265 | ERUADOEENTE 48~13902

275 | BRUIDONBBITEE 140~245

=B | TEILTOAR— v — DR 246~270 ERUZY - PRk
E3ED2 CVAURD 270D2~270D5M2

E8503 | DPREEMEEET D Uf—Yv—0OBR | 27006~27000

$OE | v—ulk-UZD 271~302014 9=y F - D%
$£1 08 IRU—=Y3FI)ILs URD 303~320 IARU—=Y3FI)L URD
F118 XA 321~322 —

(B REET (I 18 FRZRMTSETE 19S). EEU BB RIIHICKDIEN
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@ V=T w bk « UZDOEBEBEREADEH
HADRITERE, ~—4 v b« UZZHYEIZIIAEAORFRHRIT O TWET (KK 6-1-4),
BHEKXRG6-1-4 V—Tvk « )ZOBUEREADIHH
B8 | T (R | =
i, | BOORE (PERRESTE) DOECERUEDRLE | o yoromaimmn 5 5L REIES
21000 8,/ | @ BEREIMEOEERVEEDSHENSBREAS e e )
10%5% L\SEEA" 1000 EEFETHD. H'D. it =l <

® BROBADUEED 10%ABTHICE O s ot e
BUEEDIHAORS. SHELEEDCHI SRR | © ko BB RGLIMORTIE

MRBIEBID | ooy DR U EOSHED 1000 BERETHD. | . or 2o EOEE] 2 [EeEih
1000 (83,/10% | St DEEROQROSHER 100 MEFBCDD. | st (RENEIEDSE) %
o DO, SERHRABIERISHE 6 (HNERESET) CHHBZD
BARENGIC | BROBEREDLH N CHoEALEDTBRICV— -
& 7y K« UZDIBSEEBALTENC E

(B REOSTEAR F16RK F2TR F3I9X

@ V=T vk« URDBHUERDELIR
~ =% v b UAZIRSEE A CEARROHFRICHAL TV DHE, ZORERE [FL—F 1 v 7 #iE)
ISR NEE A,
mEK6-1-5 V—47vt - URUBLEOBHIR
X4 | N | "=

FL—F 2 %EHQBIgﬂﬁﬁgﬁﬁﬁlﬁﬁ%é\lgﬁﬁﬂ%ﬁIEDEUD%QE&U% Ml:%EER%IJ (Défilat MRTTAMETARRY
B &, ZNUSHDZRITROERFEASFICRIT SHEMSIT | B 13ROO6DIF 2R DRERSIC
ICHRIBERVERE T D CNICHERIT SERSI]
NS TR ABEREBIRAIREDET 1T+« URDEHIIEINEEY | NYFIITBEEY—T vk« URDHE
EE SEOELNRERLDCENDHD

(B ROETRE 11 RSF

T, TREIS] I OERITBITIENMITHAIGE 13506 © 3FH 2HIZFEFEINTWVET,
B ¥*F6-1-6 1SFEIEIDEH

SRITEMEITARRI D BNS A%

PN BEOME. SHBRHBICHT B8 EDIBOEIE R oEHNEEE. HREDBESENAEL RS
£ B3 ENX I UZEN T SMEIC LD E UEBEAERDEE ZEN TERDHEIC BN TH>HBIET/\> 1 THE|
RUMEBIBT N 1+ TIEIDS5EMESEET U\ 1+ THEIC 24T B EDUADED
s1o | PEEBORERUBHESEES ))\> | BOEBE BES (GF, BAEXABRRER . (EERBCELD
" TG (B L—E B D) VA - EAEIESS ). (RS ES
sos | masoiEy RGBT LA EREED2 NN A =B CNERET 5E0EN
BB ZDRNEIETS BN AT HIEICIRS
soz | (EERDILELOBELRS - BAEE | BOLBL CARISSOLANE— I SSBLCNERES SEAEN
5%, AR O3S0 1551 ZDRNEIES RN EHET SIEICIRS
- oo SBERCR. BELEROBTE. Jv— vl - A/\—. ENE
542 | SREEONERIIEE g?ﬁgg%ﬂgggéégégi%% Y=Yl N/ BiYiRE
542070 | R RSONEYRE —
Z55 | BEEU)\5 1 JIBIND>BEMIEEET )T« THEIC %53 B5EDNRDED
275 | AAEAENG
2102 | @RrU/\> 1 TG
B115 | BrEBCRoenEs )\, TG (Bh G EaE BED2D3E 1 BECD)
2135 | R0AJY3VNE (REERGEAE] 3502035 1 E535)
B142 | MOEB1 ORB2EE | 620RECLDEDC CNCEoE BIAEEEET )/ \5 1 TG
2152 | ROEE1 15525 (Ne%h) CRoEHISEOAENEEEIR0EHIENES))\> « JiE]
2162 | ROZB1 1 RBAC0EB MoB A SE 0N
B172 | Z0M. SEEINETET U \T « TREIRONEEES UNT « TIEICER L. NBERECEET 5G]
(B HRITOEBRTRAE 13 RD6DIF2EEEE (CUtRE - B
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(2) mRERHABO2XK

® GHOSZJULU R U=
HRERATRRE - SYTEEYREE Zv—>7 (GHOS) 122016 4F1 A 11 A7 LR+ Y U =T, N—F
TR ZBS (BCBS) ICXkb~v—F7 v k- URTZIZHN DT 2 I A KRB LI E AR LE LT
(R 6-2-1),
B EEXG6-2-1 GHOSICLBTILR - UU—RDBF

BCBSOLUMRETHDSCGHOSIE, 18108, ¥Y—T vk « URDICHRDIFCISHRHIRAE Z 250 UIT
= V—"Tv bk« URDICEITIREDRANRE UL, N—BIVIDRZICRITDIEELERD—DOTHD

<2019 FISEBNBEIESINDHCBRERHICHITDERHER >

@ RTEIEC FU—T « YIRENRFDRE UICKD. RHIHEDRIBZHE

@ AEETILANDREEUICKD, KDEEWDDOIIEHNIC) XD =/iE

® NHETIILDERTODBRENE UZEDNAY IRUR— D72 ZDERNRE X DIRTOEE TR

@ RENHDADREUICKD, ABETIVARADEE TS DI 24 —/ILNy IROTOPELUTHESE, D
DIRITRUMEE TOV =T v b « URDDREDEEGHRULLE IEME DD L ZeiE

GHOSIE. BCBSH. URD « Py bOFHAICRITDBERESDEDEEZEEIT DICHDIFEE
2016 FRFTCICTHTITSEDTLICDNTERLIEZ

<2016 FXRF THIEXETE >

@ ISED ) ZDICHRBRIBETIVFEEDELE (IRXRLU—=3 )b« URDICHRITDIENGHRFEDRELE
£) 2DV TOHPHE

@ EARURDICHEDARBETILOFMABIC DT, BICTOPDEAZEE UZBIBEEKIC DN Tom

oS
hhoFk

GHOSIE URD « R=D (BEEALR) [HREEERDTOPDOT Y1 Y RUKERBRICHDIBCB
SOIEFRZ. 2016 FXREICKFTIDFEC. BCBSRESHFPICESBHNEERREZITDOFE.

GHOSRUNUYILEICDNT, Tier 1 ERICLDECERADERICEIE,. RIEKEZ3IBEIN

STLELCDONTERL. JO0-NIVBYRT AELBEBRIRTTICXT T DENHNSEHICONTERERZIT DI

= 2018 %1 A1 BETICUNL Yy IERZEFE 1 ORE U TEET DICHICHDRBEERERI NI 2016
FPITKERBEZRRILTDTE

(P B&RBHICKDBIRR (hito//www.boj.or.ip/announcements/release_2016/data/rel1601 1 2a.odf)

LA V) —2DBFIIRFE 6-2-2 DiE Y TY,
mYXR6-2-2 GHOSICLB 2016 F1 A 11 BTLR s UU—RDBEF

DEF | 2F—H2 | 238
Y=k« RO BRI DERNRT 2019 0 SEAEES
ERURD - 7y FOBERIEISDE | ChhomhbiBEeEk 2016 FRFECICFEERT
g4A2007 TENSEERE-BCBSNIEE | 2016 FKRICBCBSEEE®RS
ULy ILELRDRRUBET T VEK | RIEKEEIUICTIESE 2016 FEPICKEREETR T
HESBEL G—S | BsICxIg28NEMHE5) | 2018 F1 BIME 51 D) & UTES

(B GHOSTUR « UU—KD e
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@ BCBSICKIRMRRAUNDAER

BCBSIZ2016 £ 1 H 14 AT, H&BHI I~—2 > b« V27 OFARFTEH CEA] (& : Minimum capital
requirements for market risk) /A3 L% L7= (http://www.bis.org/bcbs/publ/d352.pdf), M4&EHTlix, AFEIZB W\ T
Nz TEAHAN EPFLEd, IR 6-2-3 D@ Y TY,
B NXG6-2-3 RHA [V—Tv b« URDDRIEMBECEAR] D

1 FIVRERERX
NYFITEEEU—T 1
VIUMEDERORE L
A revised boundary
between the trading book
and banking book.

R

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.

{=ER
M EONYFVITREE SV =T 1 VT
EIEDERZWEIDLET, IRITDUR
DEERBEEE USN'STIIERTD
HIEP—ERS—IZHIRITD

ABBETIVERADEE L
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.

HIEBRHRICIIEBICKDIERERBMBIET
DEEEIC, BERPASETILAEARZ L
—TA YT TROCECERI DR ZE
BATD, CNICKDIRTIEEETOER
—BULEHHRXDERDBE EERMHR
DTREERD, S5ICAY Y « DEESID
EXERNRICHRZRITDCENTED

BEHNLSADREL
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.

BRENHRICDONTIE RBBET IV
MA) [Cx3 U TCIE%E LISDNBHNFEER (O
2=\ D) THDE[EIC | MADD
OPEUTEHKEET DL DICHEFTSN.

SHICHEET IV ERBDISNRITICT LT
EBUSEHIERDLDRBESNL

ALUVZREDD RV AERE

ZVaRNMSESICES

A shift from value-at-risk to
an expected shortfall
measure of under
stress.

risk

Use of expected shortfall will help to ensure
prudent capture of "tail risk" and so maintain
capital adequacy during periods of significant
market stress.

F18184% (Expected Shortfall, ES) Z=FIF
ITBDCET. EXRHIHBDR LU RHEIC
RNTEFDBREAREH I DREUENE
RID

HiZRAE RO DEA
Incorporation of the risk of
market illiquidity.

Varying liquidity horizons are incorporated into
the revised standardised and internal model
approaches to mitigate the risk of a sudden and
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.

BRRISTRENMEFEEAY. 1ZEMNTFIN. AT
FILEAWTICHEFAFNIZCET, HiB
REBEDRICIET UIEBRDREBICEmMEE
Blegd, COEZEE. ThETO L
—T 1 YUEEICXITSD 10 BEV aR®D
BHZBZRZDENDTHD.

(WP

BCBSOIxTHA LFOTLXR » U= (http://www.bis.org/press/p160114htm) KD BREVERR
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5L —EEBRRWOFFNEE

N=—PIRGTEEEZER (BCBS) 3. YU vk« URIBHEEDKIICEZATNDDTLLDIN?

S0

NRSNIEERRA (352 FB) DFE 7 AT, REABBD [REKEXRBOIRITICT T DEI &5RITD

CEICRBENBRBZFINTSNTNEIN, i TIN—BILTEHI] DRIERA (bcbs128) D 68318
(V) CHOEEBATEZSIESHMIENTT (HXRO),
BEX FOMEEICX T DEENSS R

| R | 28R

] WS p— W . -
For the time being, the Committee does not believe that it ::LJ@‘ _—_L’;‘E?H? Tk 'J;E\IDiﬁ%UIL_Db\T\
is necessary to allow any de minimis exemptions from the f 71:3 I«j (xLii) “—’Ej?é%;%g \J ADERS —
capital requirements for market risk, except for those for | EEEERBDBEINZRITSCEFMBTRENES

bbcs128 | foreign exchange risk set out in paragraph 718(xLii) | Z CL\D, ZDEAIE. COREH UN—E)LT) D
683(iv) | below, because this Framework applies only to | A IIEENIC;EENT DIRITICXT L THERASIND

internationally active banks, and then essentially on a | 5MTH. HEt> TEBN— XA THREIXTR ER DN
consolidated basis; all of these banks are likely to be CNOOBFE—FEDRL—F 1 VT EFCRHE L
involved in trading to some extent. TNBEBESNBEDHTHD.

d352-7 | exchange risk set out in paragraph 4, because the Basel

BEERLREV—T Y~ URDBHICTDONT, $4
The Committee does not believe that it is necessary to | IBICTEHDNEBE ' RV ERE. —ERBEKRED
allow any de minimis exemptions from the capital | FIS AT EIZNETIIBNEEZZ TS, 2
requirements for market risk, except for those for foreign DA, /N—PILIBE DR IEEICEHT

. tomat : BIRFICTLTEASNDSEOTHO, o TR
Framework applies only to internationally active banks, " h o i -
and then essentially on a consolidated basis; all of these ’\_ZS*E%”XE[%CE?’D\ CNODIRTTIE—ED
banks are likely to be involved in trading to some extent. | U%T 1 VUBEAICHS L TN DEEESNDIE
HTHD,

(LR BERRERT
CNICXI L. OOEDHBE. ROIDEB/C ULERMEIE. Y—T v k « URDIBHEICDONTIEIREADE

Bt

WHONTUNET,

BEIDHR « PEBRDSELEXEDER CHIENGCIBIEDEECKBENSEHER FENSIRIERET T
BNBE. BEREMESIEl & TNBRIESUE! OEEHER) N 1000 BAXRBTHO. 1D, Bl
DHIRDMEED 10%Km CHDCE

SHEEHANPRTHIEE. BHEHBICHITIRENSIBIEDNEERVRBEDSEER (KENSIMER
BT CIRIBNMES. EeEMiIsene) & FTHERESE) O&5E 2 1000 BRRBTHO. H
D, SZBLEEDICRITIMEED 10%RuTHDICE
BINSEEEBICRVNTESERLRDFE L, V-7 v b « URDBIRICHRDI\ZEA LTINS
&

COPNMREL. IRITSH LD EAREET] ICBEIDIRIR (F 27 FOE 39 ZITEL, IBEIRH—E%E
71 ICBEAIDRIE (£4%. £16%) [CERITSNTNET,
CCNHSBEZONDERTOXNME LTI, ROBEDTY,

D TNETORBEDERESHEIBERD'S. FIMEE (B4R F16%K F27T R F39H 2. 5
BEZDEI3IETML,

@ ERNSHERCEERZESHDEIBARNS. BERER—EETORNMIE (B4%. £ 165 [COUNTI3NEE
L. BREETOBRISMRRE (27 R 39 [COVNTRSEEZDIHIIEMS,

@ BERNSHRFCENREDERZENDEIBRRNS, ETOFRIMRE (F4F%. F16FR, F27F. $£39
R ZWEIS.
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(3) RRARBOBME

@ RBEFI/ILHN (I MA) DREBL

BCB S ORMKHA (P2) [IR&hiz, ~—4F v F) 27 ONEET /LI (the Internal Model Approach for
Market Risk, IMA) OBEZ (L, KK 6-3-1 Di@Y T,
BENXG6-3-1 | MMODJO—Fv—*F

=Ty ke URDOOREET IV
The Internal Models Approach for Market Risk

Step 1
RTOEHNBA I RIERETIVE U=« YIOBREERICKT LT
DI D > RENHANEEATD
Overall assessment of the banks’ firmwide internal risk Standardised approach for
capital model entire trading book
Pass
Step 2(i) Out of
WEERL—F ¢ VT « FTROTEIC, BREIEHZ ut of scope
STRIDEEBET S — —
Banks nominate which trading desks are in E%E@TZ\DLXH U CIFEEERTS
-scope for model approval and which are out-of-scope > ANEEATD
Standardised approach for
Pass specific trading desks
step2¢i) 1
U=7r VT - 7 A7 CCICBURAHCY SE | RL—F 1 YORBCHIBIES |
SU\& : SRS/ \y U7X ~FRaiaEt : Yo — [HRERES|, |
Assessment of trading desk-level model performance : (BID2M =% —(ENSETIL :
- Fail 1 * DEAX < = !
against quantitative criteria: Clear thresholds for ; ﬁﬂ; @Lfﬁég?gif}zo%gﬁ%— L ;
breaches of P&L attribution and backtesting procedures ' L e VIS o
i Securitisation exposures in the trading |
Pass ; book are fully out of scope of internal E
i models and capitalised in the revised !
Step 3 : standardised approach E
BRIDURY « T 7 D5 —53%i SRS RES -
Individual risk factor analysis
« Risk factors must be based Qn real, verifiable prices Non-modellable
* Frequency of observable prices
Modellable
\ y
J0O—/\NIUERFAK TIZ2IWE s URD « Fo— ARUVRERP RAY
Global Expected Shortfall (ES): Default Risk Charge (DRC): Stressed capital add-on (SES):

URD « DSRTEIC, TDEE FU—FT 1 VIORIECTRETDILYY ETD EFIVERNLETRODY
SJ & MFDBMES] Z21B%F(IC 1T 4 DDO5. DECIRDEEDFFISNISUNED RO« IDPDOH—DD56, €
NEFEH U TCEARRZED D OUIyk«RATUY R URDESD) IC TIUEBBRIC DN, 1BHIE

Equal weighted average of DWT. TIAIE « URDERR AiBEEERLLEITS
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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@ FENSI (SA)

BCBSOEKHEA (P 3) lIm-a&niz, ~—%7 v hY 27 OFEHER )7 (the Standardised Approach for Market
Risk, SA) OE2IE, KK 6-3-2 i@ v T,
B NEX6-3-2 SADER

N=Twv bk« URDDRENHR

The Standardised Approach for Market Risk

RINEKRENT : HOSD UHEHONLEIIRD « VSZAICHMT B, TILE. N,
R 2D DRBNEICX T DE AT

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) MEENIRD (G RR)

Credit Spread Risk(CSR): | ZLYw ke« ZTULw R« 1JRD (CS
> non-securitisation R) (GESE1D)

CSR: securitisation CSR GEzs1b)

CSR:  securitisation  correlation | CSR : izt L —Y 3> « UL —

trading portfolio FTaAVT e IN—=rDx A

Foreign Exchange (FX) Risk HERE (FX) URD

Equity Risk RN RD

Commodity Risk JET14T1 ' JRD

_|_

HEDUHEHOENEZIIRD « DSRICKHMT DT IAIE « URD « Fv—I (D
RC)
Default Risk Charge (DRC) for prescribed risk classes:

Default risk: non-securitisation FOA)UEF <UD JEEEEE

> Default risk: securitisation TOAI)UE < URD FESSE
Default risk: securitisation | = 2 # /U URD UL —=Y3Y .
correlation trading portfolio U—F VD« Ih— D=2 ) A0S

ANy INRMEERO/NYF I ITMEICEDIIT I A « URD DI
Banking book-based treatment of default risk, adjusted to take into account more hedging
effects.

_|_

BRURD « PEZAY | IHEHNREDICOBRETAELRAICTLTIRT « DA
~ZEER

Residual risk add-on (RRAO): Risk weights applied to notional amounts of instruments
with non-linear payoffs

\ 4

(R BCBSHE#RIRRP 3KDSHFRK
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@ NVFVIBMEEL FL—F ¢ VIREDER
SEORHBATIE, =BV TTFA L) LT 5L,

BIER LTV ET (KR 6-3-3),

ML—T o T EEICE D B D S E R L ORI

BNR6-3-3 LL—F 1 VIBEICEDSNDIEROILK

8
N=Tv ke URDE THiBHRERCRE LU T, Z .
INDSYRBBBRUOA D « INSYR « INRIY 3 VITEBRDHE
FIDIRD] ERESND, SRHFDIRERRDEBIE
RDED :
FU—T 1 VOMEICRITDEN) RUEBEERRU
IDOA T+ EEBRDEERD
ROTMEEARICRITDINEAB IRDETET 4T
1« JURD
Market risk is defined as the risk of losses in on and
off-balance-sheet positions arising from movements in

<7}
N=Twv ke URDE THSHBECRE L TERIHEE
IBRIRD | EFESND, V=T b« URDEBRIKEEIC
BT DMAIXTRIEBOHIFROBOEH, CNSICIFRSN
AR
FU—T 1 YTMEICRITDTIZILE - URD, &FI
RO, DI L RTUY R URD, ITDOA1FT1 »
RO, NEBB IR, JET1+T7+ «JRD
RITHECRITDINEARBIRDEDTET AT«
0

Market risk is defined as the risk of losses arising from
movements in market prices. The risks subject to market risk

-IJZ

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 commaodities risk throughout
the bank.

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=—PLIFFR+FEE8INERIURRRNE 1 B

@ FU—F 1 Y TRIEDREK

bL—T o v TEE R T S RSB T AR A OB AR L. NPT R R b L L TR E
Flir) (K&E6-3-4),
mEXR6-3-4 tL—F1 YIHEOER

N=BIITFZE6 85RDER

rL—=F1 2 TBEIX L —T 7 > OB TRET S, F/CId L —T 7> « Tw IDDEDMDEFEN Y I T SETD
FAELEETET 1 T 1 DSBHESNG, L —T 1 2 DRIEICIT T SERFHIDEI \DEIEEMH EES/CDICIE. T
BBD L — RICH/EDFIREIEIFIDTFE LG D RIFTEICN Y DTS EDTHETHEC EDWETHS, C1ISI
ZTNDI2 3 VAEHIC, EL TIEFBICRHESN, I — kT2 U ZIXEEEIIIC EFEE 11 TU VL ITNIXE 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

BRRAESIHDOER
=1 2 TEEIXRDE CDEHEG/CTED (FL—T 1 2 TEEESD) DS5BHSNS

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

BRARFEOE~111E (R¥W
FEOIE . BFES NERE. TET 7152598558, (NTE
Instruments comprise financial instruments, foreign exchange, and commaodities.

£E10FE : RiT7I3EFEm. MEBE. TTT 7T 17ICD0) T F5HDTELEN w DEIT OISV FHIEH
HMDFIE ULV VBSICDH CNSERL—T 7 Y IBEICSHECENTES,

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.

F1 18 RIS —T7 2 TEEICS0SN/CEZEAN. FFHBEHE . EDFHBESFESRIDERE L
CE1LE URITRUBTES L),

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

B N=BIVIFTFRFRURERIN KO BHERK
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G rL—=FT 1 VIBEICSENDED

BEHANCIB - T, Thb—FT o v TEHEICED N b D) & HEERENE b0, [KEFEOT kR |

DWTHREEL CTAHET (K 6-3-5),
B @XR6-3-5 tUL—FT1VITRIEDEBID

RIRRAIE1 2] FU—T 1 VTBH

WFRDS5 1 DIULEDERITIRE I 8FEIF L —T v > TENEICIX G UERIT UL S ),

Any instrument a bank holds for one or more of the following purposes must be designated as a trading book instrument:
' (a) short-term resale; () AZRIYETE

(b) profiting from short-term price movements; (b) AZRIOHBIEZENIC K SR IET

(c) locking in arbitrage profits; (c) FHEFZDDHETE

(d) hedging risks that arise from instruments meeting criteria (a), (b) or | (d) _£55() ~(c) DE#H &iF/Z I EEB DX
(c) above. DNy

RIRRAIE1 3/ FU—T 1 YITBHROHE URTE

UFRDELBIFE 1 2BIC0)SG0DS55, WESEE T DULDE TRESN TV SEDERRS. ~FL—T 7>
DENEICSDEITNIESE ),

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:

(@ JUL—>3> e Fo—F7>0 < N—F~T20F
DEsE

SRR ED DIE~ED CIBICHEITS L —F
70 FRIONERT SE58

RITENEICXT NSHXRITL DO 777 DRy ~e>3
—f NI 5 EE/ES IES

TJET 7 77 D5IFICKLDE CSESD

(@) instrument in the correlation trading portfolio;

(b) instrument that is managed on a trading desk as defined by | (b)
the criteria set out in paragraphs 22 to 26;

(c) instrument giving rise to a net short credit or equity | (c)
position in the banking book;

| (d) instruments resulting from underwriting commitments (d)

RIRFRIE1 618 FU—FT 1 YTBHROHERTE

WURDELIFE 1 2IBDEH) TIRE T SEDEHES NSO IRITVE 1 7IEDF#HICkL VRGET UICESIF DR
D TIEZEL ),

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

(@) instruments held as accounting trading assets or liabilities; | (a) Bt L. TS EHIDEE « BEE L TIRET IESZ

(b) instruments resulting from market-making activities; (b) V=T whl e X1 TFEUCKDFEE LIEET

(c) equity investment in a fund excluding paragraph 15(e); () ZFE1O5Ee)ICEFNELI TP FICKSHIARE
| (d) listed equities; (d) _L5#=

(e) trading-related repo-style transaction; or (&) LINEDDES/ICEEETS L —F

IRITENE THATSNEB B DA T/ VT 1 TI=
EENST T3> THo> T LDy RRIZT D

(f) options including bifurcated embedded derivatives from | (f)
instruments issued out of the banking book that relate to

credit or equity risk.

TT 7 « URDICEGZETSED

RIERAE1 718 : F1 6IROEERTEICXT I DRILDREE

RITD'E 1 6LBICT UJCHEXTE SIZZR SR VIS ENMEICEEZ BIES. CORITIEE S /GICATTSE
GBICK D). BSREmaied DB THS, FBEICH )T, RITIXEDEZBIE 1 2BI-7 LIZE89DL ) T
EEZEH RN CEEFAIHIT S ENMETH S, BESGD SRV ES5IELES,
DEBE L TROBDNEITNIE ST ), BRITIXEIE. FERHIC DU ) TXEIE LRITNUIES KL ),

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.

EDESBIE L —T 1 >V ORIE

(D BHRRIK D SR
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® ~U—T 71 VTREDLSHFNSNDIEB

E#ERAICE, TONL—FT o Z70H GB1 2H) 20 320N . [@F EEHEKRSC A 2« OFREEEAR
DREEZRPG S 2O TIE, SBITIE (N ZHE) 18050 E LTnET (K% 6-3-6),
B M%X6-3-6 NVFVIRFEH

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:

' (@) unlisted equities; () FFLEGH

(b) instrument designated for securitisation warehousing; (b) FFEIEDT T 7/ VDO XER) THEISH/EED

(c) real estate holdings; () RETEE

(d) retail and SME credit; (d) UTF—ILROPEEGITERH

(e) equity investments in a fund, including but not limited to | (6) 27> R TREISHI, AN/ Y IIN—FSTE
hedge funds, in which the bank cannot look through the DTERL), RIFIRITD T 7> RICSFNSHZND
fund daily or where the bank cannot obtain daily real BRDEEEMEEAFISCEDTELNFS DN
prices for its equity investment in the fund; wS e Ip YV REZSH I CHICIRS LT,

(f) derivative instruments that have the above instrument | () U/ V77 IEBLDSLEEED LCMELZE LT
types as underlying assets; or L) SED

(9) instruments held for the purpose of hedging a particular | (9) _L&0/Ca L/CREBDESBICIHFS/NT S 3 ICHT TS
risk of a position in the types of instrument above. BEEDI I OGN v I T BELE

(B RRRAIKDIHIFRK

@ ThUL=F+1YTEE] DZDHOBER
Mo—F 1 v T EEER KD, BRI EOZOMORESEZRBL THEEL L) (HR 637).

BRRG-3-7 LL—F 1 VTEEICEIT SRERAULDBER

EB (&) 41 ~IVIRER

Risk management policies for trading book | FL—F «+ VO ERICEI DI RIERE #0118
instruments gt = -
Definition of trading desk FL—FT VT - TRODES F22B~%52618
Restrictions on moving instruments between the . R . s
regulatory books 1350 E OMENEE R E TOIRE DR FE27B~%3018
Treatment of internal risk transfers B R OBEDEURLN E31E~%E398
Treatment of counterparty credit risk in the trading | FL—7« YTMRBICHITDAND I — | . B4 38
book /3= 1 15U 2D DL F40R~%4 3R
Transitional arrangements TBEE F£4418

(B RRRAIKDSHIFSK
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OS5 | FRSERU—FT 1 VT84

SE. BCBSHRRUE MERMRA 0O5 MF27E] [CIE. ROKXDSHKENRITSNTNET,

Mo—F ¢ TEEEHUTEIEDOH T, TR E & OBIIC LV BHIDOX 2 EFE S 5 2 &I 7
MR 25T 2 GEMZR FHEFHIE 2 ST~ 2 9HAZS M), fmzHil Eo7— e S —VERTE
g5 Z LIk IcE SN 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 7TIRX DR

At LORBEBHX D ERITECERLERRH EO U —FT « YT/ NYF I TIEDERE. MFLEI VD
IRIEDTEDHDFEA. LN L. SODFKRMRAIE1 1 I8TIE. R5T EDREEBNXDCHERERIC. ~U—F
« VIOHMETRE I 2Bz BREMHE L. BHEEEEZ2BHOEBRICE ELEDNERSENESNTH
EXE

AT b L—F ¢ o VIR SR A 4 IR L. 2 ORI 5404 S o2 L LTa
ELRTNIE 6720,

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

(R RARAIE1 118

EREBREEE (| FRS) ZRELTCNDEE I ASBI (A8 : OV EY) [F0 2008FD' )=V »
Y3y IBRIC, @MBaSEETHD [ AS39) ZRUWELUTHITL., REBHNXDDEEZEWI D
REZTNFEUL CRKDNETEEERFREZSER (ASBJ) NHEUT DIRFTEELIIRNICEA UICRE
NHDEI), LNL. COTETRINZEPVCEREEDAREEDUIENEL L. BRNICERBHIARIEL
EEVNSBHND S ZENDRIBEEEDHRENT L& D,
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7 kKB TEVH— - v—] |

7

(1) FR®IAHA— - IV—ILDRI
D RyR«DSVDE

KE RV — - )L—)V]

2008 - DEFEA 22 itk 4 T T ERRAZRHH S /AR 2k L L 5 LT o8& LW 7L, KEN
TIX2010E 7 A2L HIZI Ry R T 5712850+ —NVEORE L HEERED - DIER] (the “Dodd-Frank
Wall Street Reform and Consumer Protection Act” )| (LLF, M&ECT Ry K« 7T 71k)) BASL, ZOH
619 4. 11956 FE8R1THREREE (The Bank Holding Company Act of 1956, BHC Act) | ™ 13 42 [H B #IEE 5]
WRCA~AY Y« T7V RROTFFTAR—k eI A4T 4« 77V FEDOKEDREFRDEEIE (“PROHIBITIONS ON
PROPRIETARY TRADING AND CERTAIN RELATIONSHIPS WITH HEDGE FUNDS AND PRIVATE EQUITY
FUNDS”) | #fHi7MxsZ&nEDLNE L (KRR 7-1-1),

BER7-1-1 FyR-IDSVYDEFG619F

BRI 89:Z 583

B2 |
SEC. 619. PROHIBITIONS ON PROPRIETARY TRADING AND
CERTAIN RELATIONSHIPS WITH HEDGE FUNDS AND
PRIVATE EQUITY FUNDS.

{RER

F619R BSHENEIMUICAYY « DY RRUTISAR—F+ T
DA4T« « TPV REDIBEDRERDELL

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

1956 FERTTISHRE (12 U.S.C. 1841 MUTFBIB) ICRDEXENZ D,

(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) #B8Y

(1) ZIEIRTE

—UE0Y 3 VICBWTRIBROEDHZNRD., SRITSZAKIIRDITAE

(RN A= VANSYA AN

(A) BCEIEHRSICRESITRCE

(B) ANWI TP YRRFTISANR—IDAT 17V REREBL.
RIGEE. IN—+F—Y v T, ELLEZOMOA—F—YvTEL
TONBERFL. XERANYT—-EBDITE

(2) FRBOEBID ./ VYINVDOEREAR

—FRBAEBLTND/ YNV IEREHTH > T BCHIESIICES

50, BLKBAYY « DPYRRBTISANR=—LIDAFT1 TPV

RERBL. XIEEE. /\—+FT—Y v T ELLIEZDOMOA—F—Y

vIELUTOREERF L. XEZARN VY —EBo>TNBEER. T

233 V(0)2)ICEDHSNIZRGNCHEL. BNNSESEREHICIRT D

EEBIC, BNNEECEEREINY Y « JP Y RRIETSAN—=~T

DU4T+« « TPV RERBL. XIFBE., /\—FF—Y v T, ELLIEZ

DDA —F =Y v TELUTONBERIFL RIFRARNYTF—E5BTE

(CXIT DEENHRICIRT B, 22 L. BT LY 3 V(d)DIREICHEL.

(DB)CNDF RBOIRITEHE U TOESICIRLTUNDIZSIZZDIRND

ESEYANAR

(HBPD
1212 UIRERIS LR BR

KIS IZEER(SEC)D T JH +( https.//www.sec.gov/about/laws/wallstreetreform-cpa.pdf ).

(RN T — = ) &iF. KENTHLUR 2 A 2 81T 2 /R —E O REAVERG | 2 AR R 28 H <9 (X

#7-1-2),

B ERT7-1-2 RITECT SEHMENSIDEILIRE

IRITEEM (a banking entity)

BIRBISENS | DFE

@ BERIRONSNLEEEESITANDETOMES

@ TNSNOMEEESRRTDETOEE (BHC)

® 1978 FHBIRTEEBRICENVBHC EA RSN DR
@ LEDO~QDFE4 « BESH

(BPD SHAER

o BCEITENS| (Proprietary Trading)
o XIRI 7V RFEIEERE (Covered Funds
Activities and Investments)
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@ KEFHBRAUDIHLEIL—IU

KE o TEFHAN (the Code of Federal Regulations) (Z-oW T, WiREOEH R E [E @ HAIEE ] (e-CFR
data) & LCRIBETHZ LAARETH Y\ MERHCHVERL H R E CIZRTE RT6E 72 58T D 5% 302 K EE FRBUR H il
& ( “Electronic Code of Federal Regulations”, U.S. Government Publishing Office) 7»5 AF L T\ E$ (K% 7-1-3),
B NR7-1-3 RXOBESLEEELS

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

COMPTROLLER OF THE CURRENCY,

— Title 1 1 ' 1-199 DEPARTMENT OF THE TREASURY
2 200-219
[ itle 2 3 I 220-229 FEDERAL RESERVE SYSTEM
4 230-299
FEDERAL DEPOSIT INSURANCE
- 5 - 300-399 CORPORATION
o o . IR
Title 12 Banks and Banking s '\\// ;'88 ‘S‘ZZ ng’g
BRITERITYZTA) 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
e 240-399 COMMISSION
Title 50 4 % 400-499 (8%

(B www.ecfreov

Whpd TR I—« —)1] (Volcker Rule) &ix, THOWIE ML —F 4 7 LR T 7 o RICHT DHRED
FIE - BIR AR Z & Ol (PROPRIETARY TRADING AND CERTAIN INTERESTS IN AND RELATIONSHIPS
WITH COVERED FUNDS) | Th o & Tk, BhE T HHHILmIERE AT TEDICE LR > T0nET (K
£ 7-1-4) 3, TREROBENFIXZER —TT (R 7-1-5),

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

| UBBMSER | RAURUEH

occ | COMPTROLLER OF THE CURRENCY, DEPARTMENT OF THE BELEES Title12- § 44
TREASURY
AZY \; |
FRB | FEDERAL RESERVE SYSTEM RigFhe Eﬂg{g% Title12- § 248
=
FDIC | FEDERAL DEPOSIT INSURANCE CORPORATION KEFHFEFIRENFT | Titlel2-§ 351
CFTC | COMMODITY FUTURES TRADING COMMISSION BRI IEER Title17- 8§ 75
SEC | SECURITIES AND EXCHANGE COMMISSION SESEGIEES Title17- § 255

(B  www.ecfr.gov

BERT7-1-6 H14F)IL12—8§44, §248. §351. 1 FIL17—8§75. §265 DERK

HITI— | x=&E (B30 K& (R | ZMERE
Subpart A | Authority and Definitions LEEES 1~2
Subpart B | Proprietary Trading S=tznaE] 3~7
Subpart C | Covered Funds Activities and Investments SRD 7Y REHNEIRE 10~16
Subpart D | Compliance Program Requirement; Violations EHETDEREERE 21

(BFD www.ecfr.eov
LGERFCIIRRICEr 0 372 R Y . BUR O TEFGRA o5 S0 NEARFRAIZE 12 fR5E 248 45 (section 248
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of the CFR Title 12, F R BIC X 2Kifili5) ObOa2FM L ES (& 213V 73— CE5IHT 256135 248
4 10~16 2L ET),
B ZDMDER/SLRYD
R — « L=Vl D BHI RO S B, OCC, FRB, FDIC, SECIZ20134-12 H 10 H, ALh
— - = VOB Z KD 3 A b EZICHT OBBIE OB A TR E 2R Lz THEBERS, RO~y
VI7 VR B RETTAR—h « TIAT 4 + 77V FIZHTHHEEOMERCERZEOZ & OFEIE & HH
(JRRE“Prohibitions and Restrictions on Proprietary Trading and Certain Interests In, and Relationships With,
Hedge Funds and Private Equity Fund”) | BT 2&E A2 AR LE L7z (RUE, BIRIEISECY =74 A b
(https://www.sec.gov/rules/final/2013/bhca-1.pdf) 7¢ EIZNER S TWET), Fio, BHI S /IX, V=79 A M TF
AQ) ZHHLTHET (B : FRBOEHERFV=TH A L TRV — - L—VZBT 2 E< HLERM (E
“Volcker Rule Frequently Asked Questions”) | Z# A& L TWE T (JKXIXTFRBY =7 4% Ak
( http://www.federalreserve.gov/bankinforeg/volcker-rule/fag.htm) (& v F9),

BERT7-1-6 SERRMDDHI

BENRE

Prohibitions and Restrictions SE@JE‘EEL_&U\/\ yIIPY
on Proprietary Trading and | B MUICTSANR=k IO+ | REIZE (OCC/ | nttps:/iwww.sec.gov/r
HFER | Certain  Interests In, and | T TPV ERICXTITDREEDNDH | FRB/FD | C/ | ulesffinal/2013/bhca-

Relationships ~ With, Hedge | SRUBRERFDCEDREIEE SEC) mE® | 1.pdf
Funds and Private Equity Fund | g4

s - http://www.federalres
FFRABQOD Volcktei‘rrljx’ule Frequently Asked %I’:)é;; IW=ILICEET2L<D FRB erve.govibankinforeg/
Questions == volcker-rule/fag.htm

(D BRERX
@ BB

RIVT— « L= VTR D B BRI 2013 4F 12 A 10 BICAR SN2 b O TT A, ZOm A HIXRE 7-1-7 ©
WY T,
B ERT7-1-7 MILAO— < )L—ILOBARE (GRED

By | W= | "s

2010578214 [Py kR -D5VDFE] Rl
20135128108 | RELBENREZRAUELK RHIHE (OCC. FRB. FDIC. SEC) &#&

FU—F« VOEE - BFEREN 500 & RV EDIRTT,

201457818 | bL—7 1 YTEEDTT ) - RERHHID L1 1 DB DDMEEBETHDT 30 BURICHRE

UAY— D7 Y RS DEFHE (conformance

2014 87R218 | (oo oLmeETs

— > BT DT —ERAEH HARS D#R g
2015 &1 B~ .;U TAYTWEDT A —HMSHMBERBADR | 505 2y smsmas 10 BURICIES

2015578218 GRAIRRBID) LAY — -« T2V FOWDERB RANRER TOBFHEAR

S5 H S
2016 7B 218 | GRBETO) LAY— - I7Y FOBDIEE FRBIE20 1S5 115208HmT, BBEss-1

FELERT DIERD DD XN
(D FRB. SECOITYT+FH
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(2)

RNT— = Ui THATEHRZER) 28 THREERZRIRG (AEBERGIe7 7 v FRE%
5HDTY, ARETIEREIHAE 2 FH20 (12,

i‘?—o

7 7 v RBRERS

Fiz

@ RAUWDEF (FRB#W
BT — s =D b, 77> FEEBBICRS [H78— hC | D& iEER 7-2-1 0@ T,
RILA =« L= DS5HT/I=+C D7V REERHD (E1214F - FRBEHD

B MR 7-2-1

1192 L &w2kkd

) ZAT9
(77 v FIREE] OFDITERZR > THM 288 L

FXY1 ~IL (R3O

XA IV URERD

§ 248.10 Prohibition on acquiring or retaining an ownership interest in and | XI&R7 7> FZERE L. XIGREFID L
: having certain relationships with a covered fund. VDICHEDORBREREIDCEDEIL
§ 248.11 Permitted organizing and offering, underwriting, and market | X% 7 7 > FICESE L TERSINDMEMH. IR
' making with respect to a covered fund. SIS Y= v ke XA
§248.12 | Permitted investment in a covered fund. WEI 7 Y RICERENRDONDHEE
~ ¥ . y AP \\iy\ Tt =1
§248.13 | Other permitted covered fund activities and investments. ZP ~ Fi5E - REDROHENSZOMORE
(-]
§248.14 | Limitations on relationships with a covered fund. NIRRT 7Y R EDBERDFIR
§248.15 | Other limitations on permitted covered fund activities. RBSNDARD 7 Y FEEDZDHODFIR
Ownership of interests in and sponsorship of issuers of certain B ETSRIEICLNERTINEBECD
§248.16 gglclitriirggzed debt obligations backed by trust-preferred O@ﬁ?ﬁ%l:@@'%}%ﬁ@ﬁﬁ’%
(HFD)  www.ecfregov KDHR¥E, 6. RAEBEHIEF RBmROH

ek, WEFREIAN Fix T4 12 #5248 &) (FRB#R) OATIIR<, OCCRFDIC, CFTC., SEC7%
COBZETHHBINFEELTEY . ARITIZIER—TT2, YERTIEZDoS TFRBR OREHERLTW
£,

BERT7-2-2 TPV EREDORIIEFN (5 12 #HE 248 RLD)

RTEXEAEONRD 7V RZEREBL. ELLEFIEZREL. XIIBEDOBEREFDOCEDEIE
Prohibition on acguiring or retaining an ownership interest in and having certain
relationships with a covered fund. (§248.10() (1))

RAURTE

(e

# | 2T OERSNENBE DB | SHER

@ | BEOREBEL LU TITOIBRERE § 248.10(a)(2)
FEERECEDS BEIFXIEA T PV B HRERBRIE. AEOFR « RESESS) -
F. LEoss | EE @ | Zl i mmnns § 248.10(c)(1)~(14)
BRaNGNES | O NEIPYEOEE. 518, V=TV k- XA DENBDENDBES § 248.11(2)~()
DFl @ | XI%T 7Y RFADEBENRHOONDHE § 248.12(a)(i)~(ii)

© | URDIERZEBHE LAY IFETHESIED § 248.13(a)

® | TRICKEI (Soly Outside of the US, SOTUS) TITHN RS § 248.13(b)

@ | MEISNERIESAICHITDNRD 7 > EADIRESE § 248.13(c)
ERET « PIRRNICKTIRD 7Y BADEREZFET DRSS, BZIRTBEARITETN\DIET ZHkiEo (CTER

DREDNBERIEHEEZ DINEN DD (§248.20 MUIR
12 B 31 BER TZDIRTBEEDERBHREEN 100 8 RV EDBE. ZDIRITBEKEXT
K7V RCONTOENNZRFFAAYT—Y3VNIHNE (§24820()

(BPD SRR
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@ RITEEK (Banking Entity)
ARV — — VT S5 55 Th 2 TERATE 4K (Banking Entity) O EFRZHEL L Tl & 7 (KK 7-2-3),
B MR 7-2-3 RITEEE (Banking Entity)

IR1TEE(F (Banking Entity) OERICSFNDIED fRTEZEME (Banking Entity) OFERICSFENZNED
§2482(c) (1) (i )~(iv) §248.2(c) (2) (i )~(iii)
D FRAREBDETORSILMES ® ZhBEAEID~@ LORTOEBHEBLZ S/
Any insured depository institution AV VAN
N A covered fund that is not itself a banking entity
Q@ RERIBEIIRMEEZALT DETCODEE under paragraphs (c)(1)(i), (i), or (iii) of this
Any company that controls an insured depository institution section

@ 197 BFNEMITELESRL. RTBHUIHLEHTIN @ —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)

= ® FAICEDNTHREEHA « BBALZOTND
@ EERD~QNF&H - BESH #oDFD | C CEBERRIRATD)
Any affiliate or subsidiary of any entity described in
paragraphs (c)(2)(i), (i), or (iii) of this section

(D BRERX
@ MEIPYR (AN—RTPIYR)

Ry R 7707158 619 RICWDH [EEITR] OMRERLIOIZ [FIFTAX—F 24T 1 - T7 K]
E My Ve 77 R THDESNTOET, BERHALE Zhbix TRl SRER27 70K E0WHE
T IXRB77 R (WA= K- 772 R)] LRASLTWET (MK T7-2-4),
mERT7T-2-4 2D TH/NN—R-DJDPV R OBE

— 1 = EFRA ED TAN—F « DIDPV R

§ 619 of Dodd Frank Wall Street Act 12 CFR §248.10 (b) (1)
AN+ TPYR (ahedge fund) @ | 1940 FRERMLELORERLOSS 30(1) (b

= — AHRE) XL 30 (7 (BREERRE) OEDN*!
TSAR—k e IDAF1 - ITPUR
(a private equity fund) %) BRIGIELOBRT—IL (BRREXREEHEN
BRSNDEDICIRD) *2

XEBE (§619(h)(2)

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

would be an investment company, as defined in the Investment /7'5790)5% r[SOTUST»Y R

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

'3:(2(1) Ior Z:J(c)(kj) of that Act, or sut(r:1h sir’r;ilar fqtr}ds as thde a;éprohpriate EoT BERHOEEBEEEYN., (IS5 EE
ederal banking agencies, e Securities an xchange B . NS N

Commission, and the Commodity Futures Trading Commission = wD §659@®$¥1$ Nat

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

X1 RITED 1940 FHREEME] (Investment Company Act of 1940) £ MEES] [CHHBIDENDIHB. @EHEI3FK(C) (1) (100 A
MTRODAERE) KU (7) (EREERERIRE) OMRIMIEICHELTDE
X2 MRIELEA (the Commodity Exchange Act) 551%(@ (10 EDIEFT 1T+ « T TH> T RD2BHEDNFNHERBIZITED
(A) ZOIET AT 1 « TIUDNEFIRAE 17 /L 4.7 £ (BRERERIRE) ORABHERZLTND
(B) DDET 4T+ « T—ILEEBNCFTCICERLTNDTE. OEBIRAE 17 FHE 4.7 £@ 2) (Q DBBRERDHNEUSTEETH
BT E. QEMBIBAL AT 4.7 F(@ 2 Q) DBEBHEBCIBRNRERICEESNLECENENCE
¥*3 SOTUS &ld. MBEEKEN] DT E, BIZIE.  “Is organized or established outside the United States and the ownership interests
of which are offered and sold solely outside the United States” DX SICFIBEIND

(BPD SHAER
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LZAT, HET2-4I1ZBVWT, BEEHA EORR T 7 8 (DX—=F 77 R) ST 550HI2, £

FENOFRITHEEWER ] ZHCEASNDTHEEND Z L8320 £ (B : 5 12 fHme 248.10 5:(0)(V)(ii), ZHiz>

WCOEMBAIOREHAER L CBE £+ (KFK 7-2-5),
m xR 7-2-5

(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, XK
BFszEE U\ DHERTBER. ZDEROHZ
EOTCKERNICHEIDENTHD] £EFDENTIE
AN

EFIR(351

Thebb, AEEAT (BT AKRERNICSIEZRA L TWaGE .

Z OAMEFRAT O KESE BRI R

Al E TREINICFTET D] bDOEENTWETR, b 0o T, BEIWIZZOAEESEIT (KIK) 28 TREN
WHHET D] EHRRINDHLOTIERY, ETH3RETT (2L, TOMOBET REORIT) IZHHE LT
WA EIIBREET),

@ BISMRRE
RIT)— « = MZEBWTIE, TERATHEER) TS T 256, KAIE LT g7 7 0 R (IAA—=F 77
R) ) ~OFEETEEINET, LrL,

G757 R OB ESNDGE.
ERBIF O TWET (KE 7-2-6).
m @R T7-2-6 FEHINEFE

# |

BISNSRE

SEBIX($5REE

X577 K] ThoTh IO LIHHN b4 NLS
SHIZIFET AT « ~yPZAE LI OR0, SEERITICRT 2 HI5 R E 72

e

SCEER

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)
SRINETHE. OESBZRIELT (FD | C) CLIBREEHMERE. @
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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6 AELERIE

R T)— » = VIKRERNOFITREERIIG LT THRT 7 > K] ~OFROEFORGLEIE L T E 328,
BIEARAN T 7 & FICEAE T 2583 ZOMRY Tide < Bl ITERBLAI 12§75 248 ki D IRT 7 > B

OHEPIZEENRWE D] (§248.10(0)(1)~(14) DEM:AT 72 L TW DA%,

FIEBUEDEH S EEA, B

AF DSl RE ot (§248.10(c)(12) < MAAEAGE(E] (§248.10(c)(1) 72 LI T 7 > RO
MBS TWET, 2055, BIEATHKIE] (Foreign public funds) DRtz ok L T4 (RFK 7-2-7),

B MR 7-2-7 ANEREEIE (Foreign public funds)

(1) Foreign public funds. (i) Subject to paragraphs (i)
and (iii) below, an issuer that:

(A) Is organized or established outside of the United
States;

(B) Is authorized to offer and sell ownership interests to
retail investors in the issuer's home jurisdiction; and

(C) Sells ownership interests predominantly through one
or more public offerings outside of the United States.

(D) AERFEREE. Ci)/INST5D (i) RO i)

[CHELY, ROEFTBETHDICE

(A KEATHRSN, XERITISNTNDCE
(B) HEITBEOMEBRICSNTUT—ILERERICED

HEDRFTDRDENTND T E

(C) HOEDRTIINIQAUEDAFICELD, ZOK

EDNKENTITONTNDCE

(ii) With respect to a banking entity that is, or is controlled
directly or indirectly by a banking entity that is, located
in or organized under the laws of the United States or
of any State and any issuer for which such banking
entity acts as sponsor, the sponsoring banking entity
may not rely on the exemption in paragraph (c)(1)(i) of
this section for such issuer unless ownership interests
in the issuer are sold predominantly to persons other
than:

(A) Such sponsoring banking entity;

(B) Such issuer;

(C) Afiiliates of such sponsoring banking entity or such

issuer; and

(D) Directors and employees of such entities.

Cii) IRITBRE. XISRTBEAEDBENE LIH

BHNICZE I DHEBOEBE. KEAICHELTND
NN RIEFPRXIAEREE UL ENTNDDINDIEER
[CHRE D TERIUISIN, ZOXDIRIRITARRY T —EL
THBLUTNDXRIRIBE. AMYY —DIRTTBEK
[IT5E (A) ~ (D) UADBICZORE D DR DHE
ZERFTTUTVENRD. 8IS ((c)(1)() DERINERE
DBRZZITDCEFTERE

(A ARV —ZBHODIIRTBENE

(B) =S#%ATSE

(C) AMYY—IRITEREFNIRITSORERM
(D) ZDRIBEBEEDERBE

(iiif) For purposes of paragraph (c)(1)(i)(C) of this section,
the term “public offering” means a distribution (as
defined in §248.4(a)(3) of subpart B) of securities in
any jurisdiction outside the United States to investors,
including retail investors, provided that:

(A) The distribution complies with all applicable
requirements in the jurisdiction in which such
distribution is being made;

(B) The distribution does not restrict availability to
investors having a minimum level of net worth or net
investment assets; and

(C) The issuer has filed or submitted, with the
appropriate regulatory authority in such jurisdiction,
offering disclosure documents that are publicly
available.

(i) BB Y3 YDINSTSD(c)1)()(C) CRIFLH#ED

RFEDAEID KGN TITPON T SE T SRE) IC
WD TRE] &l UT—ILRERZSHIETP XA
SREMCRITDHESODIEHSDEUNRDENS &
BZLUTNBBEZEND

(A)  SEBEDRTEOES EORGICER LTS

mNTNdCL

(B) ZOBRINBEINDCETHREXRICHET DR

EREDREEDHITRIIRE DI GTICHIIRZ
SZ22ENTIRIRENCE

(C) ZOHRTENETEICHITDERRH EDFH

TERZT. BRRBZARDOMECHLT
nadc&

(R BRAFK

Fio, 22TV D TR DSKESN ORI EIZOWT, OCC, FRB, FDIC, SEC# 2013 4 12
A 10 HizAR Lz THEBERS, RO~y Y77V R e WRIZTFAR—K I A4T 4+ 77 FiZxt$ %
BEDFERCEREZRSZ LIk LK (B “Prohibitions and Restrictions on Proprietary Trading and
Certain Interests In, and Relationships With, Hedge Funds and Private Equity Fund”) ] P 543 {Z/Z.

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. (E#/25/FE L Tht, KEDEFE
FH IR WEFIZH U T8 RLULIIRTE SN TS HBE . ABLIKEHN THSEE—MBRAINZEZS)
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EDBEZNRENTNET,

OASA:TUSF—)LBEZR] ICDU\T

MILA— < JL—=ILE. KREDORERETH>T. ROIBHZBLZIEDE. XIRTPV Rl (AN—F--Dp

VR OFBBICEINFTTA GEFRAZE 12 fR7RE 248.10 %) (1)

® (A) KEATHBISN., RIFFRIISNTWNSDCE (being organized or established outside of the
United States;)

@ (B)RAGBOAEBICHRNTYT—ILERERICHDIEDIRTTNERDSNTIN\BC & (being authorized to
offer and sell ownership interests to retail investors in the issuer’'s home jurisdiction)

® (C) BDEORTTIE1OMULEDOREBICKD., ZOARBDHKENTITHNTINDBCE (sells ownership
interests predominantly through one or more public offerings outside of the United States)

CDOO56, B (B) (RITEOEBRICRNT T—IUERERICHEDIEDIRTTNRDHSNTNDCE) TS T

T —)UIREZXR ] (retail investors) [C DU\ TR, :EFARAIZE 12 RE 248 RICBERERSFRITOSNTNEE A,

CNICDWTKFRBDD T YA RCBESNEZEQAICIE. ROKDB5EENDDFT,

Q&A R’RX {&=5R
... be authorized to offer and sell ownership interests t0 | =y o B/ \SIVEDRETHDEET M) F— LIRS |
retail investors in the foreign public fund's home CIRET B ENFTINTED. ECPAUNSE

14 jurisdiction and must sell ownership interests A e A B
predominantly in public offerings outside of the United EORTRE (PO) DR THOEDRTINTNS

States c&

Foreign public funds that meet these qualifications are | AELREERETHO>TINS CKA~C) DEHZR
5 therefore treated the same as RICs for purposes of the | 2 U CWVDEDIIRZIRA EOBMICERS L. TR I C
definition of "covered fund" under the final rule s | (BERIEBEM) CABKOIRNESITD
(EF) FRBOXTHYA bk IRILA— « IL=ILICDNTDXILHDEH (FAQ)]

http://www.federalreserve.gov/bankinforeg/volcker-rule/faa.htm

DFED. MILA— < )L=ILE, TUF—)LRER] OFEHIS. SBZAELSREOETHOEE ] CRITDIES
CRAFRCHDEFTDDEDTIN, [UF—IURER] ZOEDEREIL [ThILA— - )L—IL] DORRIICIIEEE N
THNEE A,
CDm. MILA— < )IL—=ILEF T1940 FIRESE (the Investment Company Act of 1940)] @ &%
BERI (aregistered investment company, “RIC” )] ZBARBICTRT 7V FOSRALTNEITH G&
FRFRAE 12 fREE 248.10(0) (12). ZO—FACRAELD IEHFREFEE] E2TDIRESHT (15US. Code §
80a-3(c) (1) (7)) [CDNWTIFBATMICTRD 7 > FICHIIZTWNET GEFFRAE 12 FE 248.10 Fbb) (1))
BE, REXRSRK).

# | EREX GRE | &R
Any issuer whose outstanding securities (other than short-term BEFDIFE GEEREFAEER<) ORGTETH> T,

1) paper) are beneficially owned by not more than one hundred SIIEERE T REDHN 100 AEBZ T, 1B -

persons and which is not making and does not presently propose — Ny L
to make a public offering of its securities RERICENTEZISOLEET 0 TLENSE

Any issuer, the outstanding securities of which are owned . \ )
exclusively by persons who, at the time of acquisition of such | BEREDIEZE D ZDEFDESIFRICH N TERE
(7) | securities, are qualified purchasers, and which is not making and | BROMHC K> TRBIN. BE - IREBRICHNT
does not at that time propose to make a public offering of such | HEEFEEDMNEETHOTULVENE

securities

() 15 US. Code § 80a-3(c)

DED. MILA— - Jb=)VE TR PV F] OERICIE TJTFT—ILERERI ENDNENRBLTNDICED
MOST, THRERERIE] BDICOH )T —IVIREK] CRENDHDIENZFT,
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® SOTUSEHICKBHEI5
ANVTp— =L EO 77 MR L KEWNICPHET 28T HERICKH LT, TP - 770K R
(TIAN=F 2T AT 4+ 77 ] ~OEGEEZFAIE LTEETLSHOTY, ZOBEIZ, THERBX
R Lo TWLHUTHEDORRMBEREN TV X7 Dmv] EZITO 2Bl 77560 THY CYHRA) . BEEIK
WX, CREORITY AT AOREMECHEENE, &l AT LAOREZLHRIZS 5T (1 “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 ) | #&23 22 Aud, KETEISHES B 21T 5 MBI 20T CHHERLR) .

Z T, AT — v b SESRITMT O T5E4IKIESL ) (Solely-Outside-Of-the-U.S., SOTUS) OiEEh7¢
WLEEIZOWTIE, #HAZBRAT IHRENEINLTOET (Wb DHSOTUSZEH, KR 7-2-8),

BER7-2-8 SOTUSEH (§248.13(b)

B cSNXENTTONDIBEDARD 7Y FOFE « BRE| D4EH

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

QN | T DOIRTTBEABNKEES U<IZ1 U EDNDERICER U THRISNZEDTRNC E, RISKEES LL(Z
1 U EDMDERICER U TRIISNIEIRITBEARCERENICE U [IEENICKE SN TR 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

N 2 DIRTTBEAICKDFERISHRENRITHKREIE (BHC Act) 4 F(0)B(OXIF(LI)ICH>TNDCE
The activity or investment by the banking entity is pursuant to paragraph (9) or (13) of section 4(c) of the BHC Act

ELHON | SOENKEOBEEICT LEFESN. XERFTSNLECEN BN E

No ownership interest in the covered fund is offered for sale or sold to a resident of the United States

EIION | ZOFHRERENTELC P AVASREOHATELTNDCE
The activity or investment occurs solely outside of the United States

(R BRAFK

R H— e —)v ED TERITEENR] (B ZITKENCKIEZ ORI IS4 LW EEATH-TH, SOT
USEMHZFZELTWIUE, R T 7> R~OBEIEENEOE IR EITEH SN EEA, TOEHITIE, X5FE 7-2-8

R LT A BT HERNH Y 7,
ZDH b, TAMESRITEH] OFEMIZOWTIE, KFE 7-2-9 D@V T,
B @%XR7-2-9 SOTUS D NEHQ1 BIRTOEH) [CDL\T

EFRIRRISE 12 §RSS 248.13 £(b)(2)

ARE(D)Q))TUVND MHZIRTEEADBTERIGREDRITIHERIIESE 4 R(C)OXIFAI)ICHK>T
NBBEI ElF. ROETEBLEIBESEND

(i) HZBEIRIIBENAREZOREICK > TITOHNTNDT &

Ci) ATD (A D (B) THDCE)

ZOIRTBEADNBRTHEB CTHDIHRS. TORITBEMARLGF RBIRE K CEFMRHIE 12
iwmeE 211.23 F(a). () () DVVITNHLDEM) ERIZLTNDTE

ZOIRITBEBDNEIRTHEB CTRNGE. TORITBEERSFAINERENIS 1 ULEDM
DERICH O TRUSNIEBDTIIELS, DD, ZOIRITEEABLPEITERIBHOIE. Vi<
EB2DEWIELTNDTE

@ LEBITBEAODKEN TREI DIHREENKENTREIDINREEZ LD >TNDTE
@ KEHNDZEICERT DMBNEAKEADEECER T DMNEEBB L TNDCE

@ XENDBHECERT DHNEIKERNDSBECER T MAHEBEL TNDIE

(BPD SHAER

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

| FRBIEFIK &3
| ABERTHED . VN DEE)

______________________________________

| OEIDARRISE 12 RS 211.03 % !
P (a) YABRGEBICEOT |
' PHRICHITDEL (BE, |

IRZES, MRS OBHED

RITETHO. HD, ]’T |

BEOBEIKEHATHED |
L nTnace i
P (0) LROABRTEBORILR |
- KRN —BBHERBESE |
; WNIEBDOBIMETE ;
L (e) LRE@COD—BEHE |
: EERNBEOBINEE

£l HRT7 7 o FZonTE, ZOMRGEERB A KD DREORES 23R E LTWRw ) FoEMEz T
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VERH Y £9 (KR 7-2-10),
B HMX6-2-10 SOTUS © NE#a@ 1 (RFEE8H) ICDWT

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%

paragraph (b)(LI() of ihis section only if itis sold or has beer | sg15%) DFfi L, KDOBEEENRE LTIRISNTNS (s sold)
sold pursuant to an offering that does not target residents o = — o0 —
the United States. N RIFERFTSNIZ (has been sold) BEICIRSD.

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, CNICIIRDEBHZFEND.

States; includes in the offering materials a prominent

disclaimer that the securities are not being offered in the RESFENOPT, ZOIESMKENT, HBIVSKEDEESE
United States or to residents of the United States; and [CRLUTRITONIZEDTERBRNE T IERNET + DL -V
includes other reasonable procedures to restrict access to AL

offering and subscription materials to persons that are not . BEEHGZELFOSENSFHmERITD EREBHEZFEO PO EZAEFIRT
residents of the United States. 3. KEDOBEETIEREVE UDEBELAHDITERL). &)

(HFD  HFER

T T, EBRHEANL, M%7 7 FOFEEBUIEREDN T22ICKEN TITONTWAERE] IOV T, W%
T ROAR Y —E0kENOETHDZ LR EEZRDTWET (KFK 6-2-11),
B EEXG6-2-11 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:

OEIT 7 Y FORARIY —FELKEADETH D E (Section 248.13(b) (4) (i)

principal in the acquisition or retention of an DRRYH—=EZBD. .

entity that is located in the United States or organized LUTREE. HO. ROBEH SEEHNRE || YT ENEIRTS&E

BENESEERERITTVENCE

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

The banking entity (including relevant personnel) that OBDEOINEBXITIRE ' KEBICFAETDE

interest or act as sponsor to the covered fund is not DEBREETOIRTESXA (S ET INEs

laws of the United States or of any State

QERBN—X THREMCETET S & (Section 248.13(b) (4) (iii))

by any branch or affiliate that is located in the United
States or organized under the laws of the United

BORIEEENC, TTUYYV/INV] EHES

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

The banking entity acting as sponsor, or engaging as RITSEADNNZR I PV RO ] WIS BT

ownership interest in the covered fund, is not itself, 11~y p e
and is not controlled directly or indirectly by, a banking ggéé{gggg%i%?@%g@ﬁﬁﬁ%[& LOKEEFRENRIIINEIC KD

under the laws of the United States or of any State b

The investment or sponsorship, including any s BBRIERNIYY—IvT T T
transaction arising from risk-mitigating hedging related o UZTEIBAYINSEULDHEDDE | *@(‘-Pﬁ\ﬁzéiﬁ ¢
to an ownership interest, is not accounted for as 35S ] REERT

principal directly or indirectly on a consolidated basis B OROFRICE ST, BIENR— 2 TH T B |r-mmmmmmmmmmmmmmmmmommmooooios
KEEIERIINWEICLD
States or of any State NJITOTEBNCE ' RUSNIERIS - BEST

No financing for the banking entity's ownership or ZTDRITBERICKDA —F =Yy TRIEZARI Y= v TITxH 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.
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(R SHAF

(3) [WR) ABDEHR

)

ARV Y —

(AR —] 12O\ T, HFHALE 248.10 F(d)(9)iF. KO LI ICEHEL TV ET (XK 6-3-1),
B MERG6-3-1 ANV HY— (Sponsor) DFEH

(9) Sponsor means, with respect to a covered fund: (9

(i) To serve as a general partner, managing member, or (i)
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;

(i) In any manner to select or to control (or to have N
employees, officers, or directors, or agents who (i)
constitute) a majority of the directors, trustees, or
management of a covered fund; or

(i) To share with a covered fund, for corporate, Ciii )
marketing, promotional, or other purposes, the same
name or a variation of the same name.

> —=EF. SRIT PV RICDNT
SWRI PV ROERIIL - IN—FF— (GP),
ERPTHE., DHDANIBEETHDND. X(Z
JETAT 7« T=IbDANRL—=FH— (%) T
hdDE
PEDOUWEERH T, BFERE. F32AT 7.
ZOMIRT 7Y FOEEFHEDZSEHEELX
I (RIFRBEEZERE) LD E
SRIPYREDOET, BELE VT F7rY
JEr. RFETE L. ZOMODENT,. @—DB
ME UIEZDIREBMZFRALTNDCE

(ErD  EBRAE 12 RE 24810 F(d) Q)

@

KEBESE

CREEEE] L1, TSECHAISH 9002(k)) (29 U S/ /R—Y | (“U.S. person” as defined in rule 902(k) of
the SEC's Regulation S (17 CFR 230.902(k))) %9 & SivE 7 CREHHIAIL 12 fH 45 248.10 Z:(d)(8)) .
B @X6-3-2 USNKN-—VIVDOFEE CKEFRAIE 17 HE 230902 £k)

# | =37 | {R5R
() | Any natural person resident in the United States @D XBICBEFEIDEBRA
(i Any partnership or corporation organized or incorporated under the @ KEADERICKOBIISNE/N—FF—YwITRIEE
laws of the United States ES
(iii) | Any estate of which any executor or administrator is a U.S. person ® USN=VYDRTNITEEETOREE
(iv) | Any trust of which any trustee is a U.S. person @ USN=VIUDHSZEELRDIES
(v) | Any agency or branch of a foreign entity located in the United States O KERICHATETDNEEEEDODRIBANITZIE
Any non-discretionary account or similar account (other than an estate | ® JF—{EEIEXISLEUT SORE (1B URENENISEFTERF
(vi) | or trust) held by a dealer or other fiduciary for the benefit or account of a <) THoTC USNHN=VYIUNSREEZDINGRBES
U.S. person BBEHNTT + —S—ZDMEFBMREITDED
Any discretionary account or similar account (other than an estate or © —HEIENERUS SOk (@ LABERISSFEIR)
; el \ ) . THo> T KETHBSN., FiISN. XIE (BADS
(vii) | trust) held by a dealer or other fiduciary organized, incorporated, or (if ~ N - = sz <
an individual) resident in the United States ;(g) BELTNST 1 -5 - XEIFFENREISE
Any partnership or corporation if: _
(A) Organized or incorporated under the laws of any foreign jurisdiction; N=bF =Yy ITRPEATDIERDE
and (A) ANEECEDNTEBISN, XIESZISNTRD, HD
(viii) | (B) Formed by a U.S. person principally for the purpose of investing in | (B) US/S\—Y YDERERD > TREDEFREZITTLVEN

securities not registered under the Act, unless it is organized or
incorporated, and owned, by accredited investors (as defined in
§230.501(a)) who are not natural persons, estates or trusts.

AHICREITDENTRESNIZED. EULITEASE
TRVBEG. BRA. FABE. EFETIRNARBERER

(B www.ecfr.gov
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(4) £¥»H

B EXRG6-4-1 MILA— L= ETPY FREDR

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) HUEROBRERFTZ THRER, X1 BRILA— L=V EDBHIEZITDEDTHD., O] FEHEZITE
NETHICEERLKT D

B NEXRG4-2 AELEREDOESH
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. GBHIZBZE U TR, KEDOBES TIIZNBICKT U T 85BULENIRFTINTUNDES. K0
DHKENTHDE—RNICEZD)

(HPM  Prohibitions and Restrictions on Proprietary Trading and Certain Interests In, and Relationships With,

Hedge Funds and Private Equity Fund” P543 &

BNRG6-4-3 SOTUSTOPVE

SO ZORTBEEDKEFZE U1 ULEOMDFRICER U TRUSNEEDTRINCE, RISKEZE
BULIE1 U EDMDERICER U TRUSNERTERAKCERENICE U BEEHICZECSNT
VA ATale

2O Z0RTBEMFICLDITAREBRENRITIHRIIE (BHC Act) F 4 FKOEOERORIE(AI)ICH>T
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