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| 7 C(IRRBB) | mit) OHBHTOZEEAERILT BED
B [ARU=—YaF N+ | ARL—Y 3T+ URDIHT SRRAF AL OV CHES EE L RENTRE |
S| T Uzo08BL | EIES
2 (S ARETS | /\— UL TR B0 BB HS S EEN A DRREE REOD U IM | oo =
% R EOEINEEEHNE UIZIESEERRE0RE L
B[Ry k- URD | FL—7 1 YIBRE Y+ TREEDRD (EAP—EF5— 9] ZIMT 56 | 00
T ®o%ﬁ%t%%gﬁtmﬁﬁg%iﬁmﬁ%mgﬁﬂ
. B (B0 DNEESNTNIADLI AN -Sv—ErEIUI R U=
AOSERM | esim re—nit) o/\—F - USy FEHICESTBE0 2019 %
78 13 Rl T SRR S SRRIOAREBILE I REBDEA. G5, BB | o0
ADIERBRSSEN | HEADSERNEOHSERER. 77> FOLy I ZL—S0RENS, BAn | 2011
SxSNEESS.
-  EDEES N5« JNEICET PR EEHE (CCP) ADEEEDERL.
TUNTATE | snnmess\T « TCBET BIELS (VM | M) 356 20128~
KERREDNERE Y J51 PV 2 (FATCA) % DHECEATERE0
KFATCASERG | BERURSNE RSB SIADN A BRE TR S OV COBREDRTEC | 2015 F~
z 12T BN
@ G—SIBslcY | G—S | BsICHIULBSOEAER (LRER/\Y TP —ICBID. Fw BB | 5oqgm
) 3TLACENS | BRCNz CRABRNEETOSEERGT ST EEEERBTTZED
4 BEBEOFEACTIL. [URDNB CaNs—E0lE (BCHENEDT 7
U REEENS) ET5CEERAE LTREILT 250, NERT (B : B3 O
KR — =l | B, KBTS - BiEAEERTTOBEICRILA— « I—)LED HRTEERE) | 2014 F~
DREESI BN, [REBXER (VDB SOTUS)| BHERET HEARE.
BRORMEEERTBNTND
T
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2 BRESFZEDORE L

(1) REHFZE (SA) ¥id

HUTHERER T =B TRH O T3 1 O OBy, THCEAKLR) 23R L, YRICHETD
#HENHY ET (HR2-1-1),
mEX2-1-1 BS&AUREBAIRD - Py b

() BcCEFDE

BoEfslX =

ERURD P V= ke URD ARU—YaFI -
v ~OEE + 18428+ 8% + | UzoBuE-8%

MEAYURYD « PEY FDEE] DFtESS
o ZEMFIL (Standardized Approach, SA)
o NIMBITFE (Internal Ratings Based Approach, | RB)

RENFZE (SA) L&

HENDUHSEHRXDICMETEDSNIEIRD « D1+ FZRNTERIJRD « Py FOEZEHI DA
ABBITFE (I RB) &2

SERMERENBE T DTABNENBLTEDFDI R ZXIDBRICRIRSBIHANTHD, BHBECCDT D
2 )V EROT T 2 ) FIFRAREESEHBORBMICAALTIRD « D11 hest8 I DA

EXDOOP LR

N=BIL I DSN=BILINDBITICHIZD. REMSITFE (| RB) EAGTICH UL T—ENEARTOP (Capital
Floor) &7 3iB81EE8. NEMSNFECIDERIRD « Py FBEICEIFHESINDCEERDS

(R BRAFK

LU, Slfarg i, WESA FIERATOHRET 2EHY 227 - Ty hOBEOIE LS (variation) 23K
STETHLEMERLTRBY, ZHICEELTBCB S 2016 43 A2, 1 R BOW®EICHET 5 didipaE cE
EARLTHET (KE2-1-2),

BNEX2-1-2 | RBOHEBICEHISBCBSDHhPHRENE

BB NE [ERJRD « Py OIS DEDERFIC DN T—AZET )L TO—FRAEDOHIR
[RR8 “Consultative Document: Reducing variation in credit risk-weighted assets — constraints on the use of
internal model approaches”

ORIV —LD—DDEHEORBEQEAIRYD « Py FOBEOERICEIDESDOEEMZDIEHIC !

@ BEDIVANR—Iv—[CDONTABBETILEARDOIAZEILTD

@ BT /NSA=H—-DJOPZEATDIRELC BRURD « Py FOBEORTIUZERT D

O /\SA—H - CEEITDEB LORTETDES DI EERID

CEBEZRRE, TNICNZ. BCBSEUTIESImE. IBEMNFE (SA) ZR-REUZEARAD OPDKERBE =ik
(F3758t (@P1~2),

(BPD SHAER
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(2) SARELDMEHNT

BCBSI32015 4 12 4 10 A2 MER Y A7 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 BICARSHE - KiTTH#ECECHFEONLER R L2 E 2. BCBSHH
FEMFLEZbDTHLE LTWET (SRIOTHHE#HECEICHOWVWT, BCBSIZ 2016 437 11 H&#H L L
BEROFEEToTWELE),

D F—REPRERBENNSOHE

B CB SiZ, 2014 £4£ 12 A OE—Rifih g CE T, THLEARLRER 2T 5720 £ LT, W<200
HAREZEL O E L (KR 2-2-1, KR 2-2-2),
B NE2-2-1 2014 F 12 BEROHPRBEXEDE

l s | RIR
@ | reduced reliance on external credit ratings ANEBIB AT N\ DIKFE DIEE
@ | enhanced granularity and risk sensitivity BHEHE ZDORMEDERL

URD « DA FREBOEH, BH. BHPiHRE
NETIRHRDIRD D1+ FEETRIH SHE.
SENEFELEREDRBRICKIDBINBREART
=)

more comparability with the internal ratings-based (RB) | ¥MT B3I O AM—I v —DEZ DI EXK
@ | approach with respect to the definition and treatment of | V. REIBYFE (| RB) EDLLE&TREMES
similar exposures SlcEHdlE

® | better clarity on the application of the standards BEEDBARICRITDRIDSERM

(B BISOTMAd3071 OAN=NR=Y, BR. FYNUITBZHEICKIBDINT

updated risk weight calibrations, which for purposes of this
@ | consultation are indicative risk weights and will be further
informed by the results of a quantitative impact study

mER2-2-2 2014 F 12 BEROEREH

# | BB | SENS
@ RITQTIORARN=—IYv— | RIFICXITD, FEEVTUVICXTT DHAIEINESRURLIIRD « D1 ~DEA
(Bank exposures) ZERD DD, IRITODBCEALREARBELRENDZ DD IVBRZAIND
PEBET T = — BIFEE THDIEEDONEIBLMICKSTF. ZOTEDIRAEL/NL Y IEREFREELTY
@ (Corporate exposures) RO« D14 FEHET D, CNICHZ. HEENEE (SL) XU THEBINEUR
WEEBATDCET, URURNES | RBEDLETEEMICDNTHERIET D
3 UF—)L - AFTU— B8R JRD s x4 FOBAEZIDCHDEHEFHBILTDEEEIC. ZOE
(Retail category) HEBESIBNIOARN—=Iv—[CITDREBNE P TO—FICODNWTEEATD
URD «DxA bZa 35%ETIRTOEIRZELLL. —BRBICABSND-ZDNDOR
@ BIERARENE ETHhDREICXIT DAEEDHEDLEER (L TV loan-to-value ratio '2&). &
(Residential real estate) BEDEHFEBOESL) (DSCR : debt-service coverage ratio '2&E), ZEREE
IDFEEEATD
T EEE\ LBEERIF (@ ZDEEFICHNT, BERBZEBIZ LUEZBSIC. ZOIDAR—
® (Commercial real estate) Vv —ERBBREAFBITTE FREOLTVEREELTIRD s D+ FERE
I BDFE. D2 DDERREEST L TUND
® ER R DEIRFE RETOPTO—FOHRZEB I D ETRELDORHERET D, BHEILDAFPH
(Crediit risk mitigation) v FEBREL, SEAREAOBRBREHICDONTEEHITD

(BFD B SO IMd307) OAN—AR=I, BH. FV/N)VTFHRICKDNT
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2 mE#FEo LA L

@ FBRHDPIHRBEXSOHE
BCBS2 2015412 A 10 HIZAFE L7 T R g cE ) OMEIIRR 2-2-3 0@EY» T,
B MEX2-2-3 FRODIRENEOHE

I5H

ficsmi=lw)
Exposures to banks

SeERNSIR
@ HERIVORABZEER L CL\BDAEBDIZE
MHNERER ) ROBEFE P JO—F (External Credit Risk Assessment Approach:
ECRA)J. IO BBFAIRITICITT DHEMBMICHNTR—=RURDT DA ]
TERETDIN, BFHRTICTITDTa—TUITVADIBR, (IR—=R U«
DIM b KDBENIRD « D41 EHBASNDCEEDHD
@ AERIVORABZEER L CLVEVEE., MUERNOIRTDES
MZEEER) XD ? 7O —F ) (Standardised Credit Risk Assessment
Approach :SCRA). 37305 TA~C1 @ TIUL—R1 EREL. TJU—RICHL
TERFBDIRD « D14 +EEARID
@ URD DA DO F
—EEH BIZIFRTORIEDYTIY) [CRNIRD « D+ RTTOPEHRE
@ BRI DAR—Iv—
LMW I ABUTDI DO ANRN—I v —ICX1 T DIEBIEE

BEEANQT

Exposures to corporates

@ AEEYDRIBESR LU CVBEEICRITIBDIRT - D1

ANEBIBAT TRV TR—=R = URD « DT+ ] BREITDN Ta—-FTUITIYR

DR, ZNEKDESNIRD « D1+ EHBRASNBCEEDHD

ERMOBRE, T2 s TOZR—=I % =N 100%D' I RD « Tx1 ~
@ AR DFAESHE LU CVEBWNEEICBETDVRD D11+

[&&EEHR] (investment grade) DIHFE. 75%MD 2T « D+ ~DERHTIEE

ZFNUADIBE. TIAIE « TOZNR—=I v —ANE 100%DI R0 « DA
@ D\t (SMEs) @IF

85%ENDEENIRD « D1+

EEEANQTIFEENIEME
Specialised lending
exposures to corporates

AREBYFEIRBITICVD MEEENIEME] (Specialised lending, SL) [C2HT DE%
FEARITIOZAR=Iv—DD5, [REEEA « BFF « BREE] ICIE 150%. Z0
HDOSLICIE120%DIRD « D14 +&BRATD

LRE. R ZDMERIISS
Subordinated debt, equity
and other capital
instruments

BRDPHAEXS CTIE. HT (BOERNEFRONRN THDIERMBEOKRAZSD)
IC 250%. BCEAERONRINTHIMRAUNDERE R « LEREIC 150%D ') X
DDA FZBRIDCEZRELDD, Q| SOEBIKLIENZD

=)L IR—rT2UZF
Retail portfolio

=)L+ IR—rDaUF% TBAESMEANDIVAR—Iv—] ERDTEERI D
CEZRRUDDE, F—RMPRBENSOBHSFZHNASITHS

@ RHLEDUT—IL« TOAR=I v —T75%

@ ZOMDUT =)L« TOZAR=I v —-100%HSME @IFD 85%

AERQITIOAN—Iv—

Real estate exposure class

FRERITIOAR—Iv—[CDNTIE BEA - BERDODXDZEHHIFLDOD. ZNT
NIREMHETHDIBEIC, LTVICROIEIRD « D1+ FREZFRATD

BEDIAVYFANDP A
Risk weight add-on for
exposures with currency
mismatch

@ SELAQITIN—FD7xU7A (corporate portfolio) MSH, BEDIAVY Y FD
JEANY IEDICHUTBO%DIRD « DA« PRAVENMNNT D

@ (FEAVIED] ElF. BEDIRVYTFNHSELD. BRE. FEEFEBROAY
IFHREGLUTCVVEVVREEST

720« NSV RIEB
Off-balance sheet
exposures

227« NSRBI DSEHRZEEEEL T DIED 8] (credit conversion factor,
CCPF) IZDW\T. £—RADRENEZ LA, UF—IL@F 0 MEZHETERDE LU TR
T3 v XY kJ(unconditionally cancellable commitments, UCC) & 10~20%
[CBIERITRIBEZREENZD

FTIOAWE s TOAR=Y v —
Defaulted exposures

IRITOEENFELCRKITD MEH] (£ M90 Bl EVDBRIBRERICEDNTNDAN
NEBITFEEDESHEDERRD SIRERNFACE [TIA)VE « TOAR—=I v —|
DEZHEZRITD

HIRRERIRITIT
Exposures to multilateral
development banks

TO%DIRD « D11 FOERZEZITDIERBEREIRT (MDB) DU ~DEERE
eIy, TEUTILAL & TADEE ] EUTEREL. TAA—] UTFICSIET
[FENBVRDF X FICBE DD IRNERET D

ZDMODEE Other assets | IRITOEENFEICIT UTIRED) « V1 T —XMEEZIREE
oo ATRRT LR OIREIICHS BEEORE LEER Y 2 IMIRFEIC 515 BB BEDT
redit risk mitigation s e 10
ramework
(BPF1D) BISODId3471 OPDFHRP3~P20
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(3) 847  FAMPFLI 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 NXR2-3-1 FRODPHEXE R1T - 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)

MEHRORTEREZHICHOTA, B. CO3DICXDTD, EJRIDREBHEINBZSINEE
LTCE Ta— TUITIABRERETELDEN I ZOBHENBRSNDCEEHD

(SR RIAESESE LU CL\DEE]
AEBHNEEARELDDE, Ta— TUITVXRETIEIINDSNIRD « D11 BRSNS,
ERNMTEIRITEKIC 100%D I RD « D+ FHBRASND, L. BRRIL - BidERBRE
RITEERR. ABMBITICIKREFTD
sEEAQT (S ERNRIBEE CTL\DEIE)
TIOAR=Y | BED MEEBEIEHK] ( “Investment grade” entities) B &HIZE T —EEZEICIE 7T5% K D BIEL)

v — D DA +EBREITD, ZOMODIIOIR—=Iv—IF 100%DIRT « D41 ~ETD, &

BBk QIT0OEY « tEER ) XTBIRFACEIRTHD

[T XT D]
I\iBZE (SME s : Smalland medium entities) [CXTT DU RXD « D1+ ~E85%ETD (RTT
X 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
& (revenue) RV ALy VHEZHNCY XY « U NOHEFEDRESNTVELE,

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—%
%o cEIC RS TECRA) TSCRAJ O E i, K#E 2-3-2, K% 2-3-3, K&K 2-3-4 DiF
DCYd, 212l SCRAZFHATIHA, 22X TA)] B ICEYLCWAHTETH--ELTH, H
DO IBNT, HFEDOEITO 7L — K] ZHETTF LI ENAMETH D LM INTWVETS,
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2 mE#FEo LA L

W ¥*R 2-3-2 ECRA OFi#H—x

# |

0

5874
a bank would determine the “base” risk weight of an
exposure based on the external rating of the
counterparty/exposure using a look-up table

=R

AEFRIYICEDE, XIMRNDSEP LD R
e x4 bk (“base” risk weight) &RTE

the bank would perform due diligence to ensure that the
external rating appropriately and conservatively reflects the
credit risk of the exposure

ZONBBADEZT O AIRN—I v —DIERY
RO ZEBRICRIRUTNDDEDD ETERT D
EHIC, Ta—+TUITYREE

if the due diligence assessment reflects higher risk
characteristics than that implied by the external rating of the
exposure, the bank would apply a higher risk weight for the
exposure

TaA— - TUITYVADRBR. HBZIRTTICXT Us
FKOBNWIRD « D1+ FEBRAINSCHE
SNDBE. ABBIIICTMITDENLDE
SNWJRD < D11 +ZER

due diligence analysis should never result in the application of
a lower risk weight than that determined by the external

rating

TaA—+TUITVADRBR. HEMBITICEKD
RESNDEDKIDEENIRD « DA BH
BREINDCEFRN

(D
W ¥k 2-3-3 SCRA OFHBIX 3 DESR

BIS®D d3471 P4, BR. VNI YTEHBAICKDIT

X5 | 5874 {=ER
ety 1 mont thar Tnemeia commimants tnaadng | EDEERNLBTO 29 —EETS
Grade | repayments of principal and interest) in a timely ’H‘EFEﬁLDE_D_C‘ fﬁu@_ﬁ&b%%@/ﬂ\hﬁliﬁﬁé
A manner, for the projected life of the assets or D\b _gh‘_.ﬁ;??%t@ﬁa’% ( Ez&ﬁéﬁmiﬂé%@)
exposures, and irrespective of economic cycles or E)@H%LJ@G@'%LT@@@EZKK‘EEﬁZE
osures, and SRITICIT DI AR = v —
business conditions
exposures to bank counterparties that are subject to | &FFFAFEENIC DN TEEN., HDNISFEF L.
Grade | substantial credit risk, with repayment capacities | FEEBELDKETNRIFTHDICECKET
B dependent on stable or favourable economic or | DR E. BEWRKXER XDDBESNHDIRTT
business conditions [CXITDBIIAN— v —
Grade | higher credit risk exposures to counterparties thathave | E2XT I # )Lk « URDZEB L. ZEHOR
C material default risks and limited margins of safety DHE LWVDRIFICXI T BT AR—I v —
(BF1D BISODId3471 P5
m @& 2-3-4 SCRA ICEDKBEDHEEEELIRD DAk
X5 | YR | {RER | R/W
Conuieert e e pubihed i et | e mamnoiamc s s
ratios) and buffers (eg GSIB surcharge, capital Ebtﬁﬁﬂ(%%ﬁﬂ (@U\ ULy, e
Grade A X . o ., BEEALLE) ON\vIrP— H:GS 50%
conservation and countercyclical capital buffers) . N .
established by its national supervisor as implemented in the | B/ 7= gi/ \wIP=%5) ELT
o ) . RRSNTNDKEZBB L TCNDIES
jurisdiction where the borrowing bank is incorporated
a counterparty does not meet one or more of the | BFLIRITORIUIBICHITDRHHBHER
applicable published buffers (eg GSIB surcharge, capital | ELE/NNY I »—@1:GS | B/Nw DI 7 —,
Grade B | conservation and countercyclical capital buffers) required | E&/Nw I 7 —%F) E LTARSINTUNBDIK 100%
by its national supervisor as implemented in the jurisdiction | (CBIEZNEDD, ENH—DULEH DB
where the borrowing bank is incorporated =l
* The bank counterparty has breached any of the
bt ancbnene e imeT etoy eromen | g ngosuaicny s ey
the jurisdiction where the borrowing bank is BIE b‘ﬁ %{E&U@%%ﬁ%ﬂt LfC’Ai‘Eé?’L/:C
incorporated: or ;3579&""@5@\f’@ﬁﬁﬁg@%?
Grade C | * Where audited financial statements are required on the | “ﬁé\}ﬁ@%h bl M\;E 7&%@‘; 2“ 150%
bank counterparty, the external auditor has issued an < J@Aﬁ 12 DRORIc. ZO5HEIEE
adverse audit opinion, or it has expressed substantial éb‘&xj@%?iﬁ%&%ﬁﬂ L ?E(gﬂ
doubt about the counterparty’ s ability to continue as a ITIERDEIE Exj@%;&&ﬂ@@ﬁm’éi@
) N ] . BLTNBDRDORIEE
going concern in its financial statements or audited
reports within last 12 months.
Default — — 150%
(P BISH Id347]1 P5~6
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(4) HEXE

D Annex 1 ICRESNEURD « D14 F&X
iR s scE TAHESCE (Annex) 1)
BER2-4-1 JURD DA FO—EF

(RSN A7« U =A FRIT, KR 2-4-1 DY TY,

ECRA ZE > IEBEDIRTICATDIRD « D1 k
ZORMGFICAT DN | AAA~AA- |
IN=R] URD D14+ 20%

Ar~A-
50%

B-Xiw
150%

| BBB+~BBB- | BB+~B- |
50% 100%

SEAT O RN —I v — 20% 20%

20% 50% 150%

SCRAEFEHSIEREDRITICIIBIRD « D1
ZDIRTTIC I BISFI5LM Grade A

Grade B Grade C

[N—=2J URD D11k 50% 100% 150%
T O ZR—Y v — 20% 50% 150%

SAEBBITIC S DREDBLEEABITDIZT « D11 k (SMEEZERL)

ZOEEICKTT DNEET | AAA~AA- | A+~A- | BBB+~BBB- | BB+~BB- | BB-ki& | #HE&fd

[R—2) JRZD « 914 k| 20% | 50% | 50% | 100% | 150% | 100%

(B
@ Ta— - TUITIYRENDICEEIT DD

cF YD ADERIZOWTIE

BIS®D d3471 P27~31

T a—
& 2-4-2),
BNFE2-4-2 Fa—-FI)IIIR
# | 34
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

N—TCIVIFTFRALE 733 EHD 735 BBORHMAHIC
eV SRITIF—EERT (WR<EEF10) Ta—-
TUY TV RADFHEERT D ETRFRIRTO
RO -TJOD7ILEMBEE LEBRLZTNERS
Z0\, RITIFZENZNOBFERIC DT, BITATENR
LIz, DBNEE=BICXTUTEREBUEZDMICEDE.
B . RUHBEDORRZ®ER - Bt URITN
FEZ530, REFETa—-TIUIT IV AEREI D
®IC. BFHERTICET DIEREEHNICTEDIEH &R
ZRITNEZS5E0),

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.

IRTTIIBFRIRTICT U TEBUS I RD « D1+ ~ZE|
DETIEHIC, ENSNEoEE. Fi. #BsL #7Hl
EEHRINEZSR, RITEEBLSF/EICT LT,
BoEBULETa—-TUI T VY RAFHOED THDC
CE%EETé‘ED‘h(EfEBEb\ SRDREND—EEL

T, BELBREIZDRGTO/BIDICT2—-TUIT YR

DFZEEHBLTCNDCEEEDNDDEEEIC, ZNHS
SNTVRNBSCEIEBERETRLEONEES
AN

(BFD B I SD d3471 P28
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3 | RRBB

(1) I RRBBHRREDAX
D MIBfT : MHE20) Eits

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 THSH (KR 3-1-1) & LoD, $YTHIEDEF] U X 712501 T
FHEHIE LT, Bl&fix [EE2 oM OBMATERT L Z L LTWVET (KR 3-1-2),

B X*X3-1-1 BCBSICKEDINRY

| &1 FIURR |

2004 78 | Principles for the Management and | £&)'J X2 DE | htto!//www.bis.org/publ/bcbs
(BfgAREE) | Supervision of Interest Rate Risk BEEBDREA | O8.pdf

=I&RA  fR1T

BEICRITBDE

M 2D

fERIT 0 LWINE IN—BILT ) [EORHEACRITD MEF201F] O—DICHUBLTSNTND (BH. ~U
=T A VITREICHRITDVY =T b« URDBERICDONTIEBRIR, HPHEESNNREHS)

http://www.bis.org/bcbs/publ/
d368.pdf

Standards - Interest rate risk in the

2016/04/21 banking book

(R BRAFK
BEX3-1-2 | RRBBRAIOAK

| RRBBIEZ 2004 FRXD | RREREV [CERSNIEBO. N—LILRFI LD IE201 ] [CHUERFITESND

o 101 (RIEBSEASRN LOPTO—FICEE A THIERTDCELETD

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

XEREL . MRSMNDELHEKENSIERILTIBRCHITD | RRBBOEEHICEH. ROBED. 4
ft&xnEE 207 70—F1 (enhanced Pillar 2 approach) ZiEEI 3

ZDIRITD | RRBBICXIT38ESS (BICY 3 SEOTHBHLBICT L. BROIRETHETD |
w2/ ARV T EMURDDETIVE RRBBIVAMN—Yv—DESI\OBEUANILE
Togt. MBREAIEY X5 A (internal measurement ZREITDCELEBNTITD

systems, IMS) [CXTT D771 5 >V RD3E{E

SEOZRSRHIZBICT Uy 1770 5+ P—ER17]
KREERNDTZEES) (AEVE) /HEEAUNG DEFRZNRIDCEZEBNITD, 2 7D
(AN 1) NDOFEEESWEICEIDT 1 XD0 SAV—) BEE TAEVEDT i er 18XD
— v —iRHIDRIE 15%ZiBZ DIR1T] ICETEIBILTD

BRAME : NIV I ORHEHCHREN. BENICEE T SARESIRTIC U TCEBN—-XTER I DD\ BERNIC
G LTV &RIKRIC XTI SBAAIISEDRHLBARET D
BRSEE . HAHIE 2018 FHB58ATD

(HFD | RRBBXE%1BR~$E7TRKDHBIEXK
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@ =Y

BCBSHAAELZITRRBBEAIZPDF T51 = 2#ET 25O TTH, )8 CE (Annex 1/ Annex 2)
A L 7o 2RI 3-1-3 Dl Y T,
B NX3-1-3 | RBFREMDZEY

| K& | ER
I | Introduction on IRRBB | RRBBDEA
1. Definition of IRRBB 1. | RRBBOEE
2. %ggéBs)pread risk in the banking baok 2. RTHEDI LYY ERTLUYRJURXD (CSRBB)
3. Economic  value and earnings-based 3. BEMEERRORERE
measures
I | The revised IRR Principles RELED | RRERR
1. Principles for banks 1. RIFICXIT DRE
2. Principles for supervisors 2. BEBLUBICXIT DRE
I Spope of application and implementation B HEE DS RS
timeline
IV | The standardised framework EEERRAEH
1. Overall structure of the standardised 1 EERA R DS RS
framework
2. Components of the standardised framework | 2. ZEIHAADBRER
3. Treatment of NMDs 3. NMD®DEURL
4. Treatment of positions with behavioural s [N
options other than NVDs 4, NMDZERLITEIA TV 3 VORI
5. Automatic interest rate options 5. BENATY3Y
6. Calculation of the standardised EVE risk 6. EEMEVE 2T REDEH

measure

(BFD | RRBBRAIBRKD ALK

@ B8E8
I RRBBHANZIZZ K OMENEHBE LE TN, TOE2HOIIRE 3-1-4 0@EY T,
mX¥EXR3-1-4 | RRBBRRIDBREE

BB

NMDs | non-maturity deposits HABRDIZ V78 F 4418
EVE economic value of equity HREEXRZEME F418
NIl net interest income FIERURA F418

IRRBB | interest rate risk in the banking book IRITRIEDER) XD EaSiiiT

CSRBB | credit spread risk in the banking book SRTEIEDOLY Y« ZTUY R« URD £1018
IMS internal measurement systems ABBAIEY X T A F418

MIS management information systems RBREBRY T A £1718

ALCO an gsset and liability management ALMESS =00 E

committee
canp | Dternal Capital Adequacy Assessment | s KBt IBTO £ £3518
(B | RRBBRAIK D HRERK
¥ 18 AR B AT R RT
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(2) | RRBBHRAEOHE

@® IRRBB&ECSRBB

I RBBHAIOF TEHELMETHD I RRBBO=>DHRE#H] & TCSRBBJ IZOWWTHIBL TH
EFLxo (RWFE3-2-1),
H*X3-2-1 | RRBBECSRBB

iR FryvTURD IRTTENIE DRSS (term structure) D'BELCDURT, 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
ZOORENLEFR Y A7 BORE - FEPRD HET (RFK 3-2-2),

mEEX3-22 EVEENI] |

mAEVE BANI |
1t e
. IOR=Y v —IKEDAEICHZDEBDEAZIR IRTEIEICRITDENRBINEDHDETCDE
e E-B8E - ZDONSEEHNSELDFERF Y
EANRBOEDOHDIRTEEDETODEE - BiF - 7N 2 y4.90- (@AV—YvIl - I—IVZOH
SEBNSRLEITDFryya - DO0-ZSHD DTy RESH) &E3HD
b | = OV—YvI)L: V=—IVZDMORITL Y REFv AN | | (JEEE. SANEHRE. R T v RE
w3 e JO—ICSHEDERI UIEDIC DTN BREREVNDEENSA—DUHEEEI DH
[ ERS b | Fvyya -JO-ICKDBBREINDEED
Frvya-J0-&JRD - DR (RFOV— “constant” NSV X « IY— ~ERIRICEIE
VeI e R=IVEDIT LY RESHEURD « T | SNEINIEZSR0)
c | —®RD TEINDSILK o AN 1 IZDNWTIE, 12 HhBO—-ILDFESE

= UZDDJ—FHMCIV—I vl VI VZDH
DRIy RESHEBESIFZOEEHERI D

AEVERE TBANS Y« ¥y—F]1 ( “run-off

balance sheet” ) MDIRE CEHAISNZITNIEZ SR

FRAICHIIDED R I DIMNEN'HD

d

(HFD | RRBBRAE 7TOR

18 R A BT LR

Shinjuku Economic Research Institute



-21/ 52-

@ 1 20K\

IRRBBHEANZRENZ TTRRBBD1 20JFEH|| L FORREZHERLTBXFELLD
m ®x3-2-3

| RRBB®D1 2DREY

594

IRRBB is an important risk for all banks that must be specifically
identified, measured, monitored and controlled. In addition, banks
should monitor and assess CSRBB.

(K#& 3-2-3)

HHIC L BDIRER
| RRBBIIZETOIRTICE ST, BBEICHEESN. AlES
N, BERIN. MEISNINZEBRI D THD. CNIC
DA, RITIICSRBBICDNWTESRR L, FHELRONIL
35130\,

The governing body of each bank is responsible for oversight of the
IRRBB management framework, and the bank’s risk appetite for
IRRBB. Monitoring and management of IRRBB may be delegated
by the governing body to senior management, expert individuals or
an asset and liability management committee (henceforth, its
delegates). Banks must have an adequate IRRBB management
framework, involving regular independent reviews and evaluations
of the effectiveness of the system.

BIRTOMBETIKIZ | RRBBDEER LORHMH EZDIRTT
D | RRBBICWHT D RIVBIFEEEIDEEERD.
BERKIE. | RRBBOEREEEZ LREER. FPINS
BA. ALMEZER (UT MERGD ICHUTCEEIDCE
NTED, RTITEDS | RRBBERRMEHEEL. BE
DRI E2—EBEL, YRTAZKOERMZHD LS
TIN50,

The banks’ risk appetite for IRRBB should be articulated in terms of
the risk to both economic value and earnings. Banks must
implement policy limits that target maintaining IRRBB exposures
consistent with their risk appetite.

fR1713 | RRBBICXII3BE5DU RVEFZ, ZXMIE -
INE@ED') R ENSERD S LRITNIERSR
W, SRITIIEERBIFIREZSRIT. | RRBBIORIR—Iv—
EZD R DEFICE > TER LB INIZR 530,

Measurement of IRRBB should be based on outcomes of both
economic value and earnings-based measures, arising from a wide
and appropriate range of interest rate shock and stress scenarios.

| RRBBORAIELCHIZ>TIE, LEBETEDSENY 3 Y
DOR VR FUAFCEDNTRESNDEFMHE L.
N EDFEEND, MITDERRICIIHTDUEDNH D,

In measuring IRRBB, key behavioural and modelling assumptions
should be fully understood, conceptually sound and documented.
Such assumptions should be rigorously tested and aligned with the
bank’s business strategies.

| RRBBOAIEICERZD, BERSDITHEL - ETILEDR
ENFTECEFSIN. BENCREL, Z2LUTXEEESND
UENDD, CNODRESEBICHRIISN. ZOIRTORE
EEBCRIICUBNISNBRINEESE0),

Measurement systems and models used for IRRBB should be
based on accurate data, and subject to appropriate documentation,
testing and controls to give assurance on the accuracy of
calculations. Models used to measure IRRBB should be
comprehensive and covered by governance processes for model
risk management, including a validation function that is
independent of the development process.

| RRBBICANWSNDAEY AT AEETIVISIERST —
FICTMUBTINIERE T, FZ. STEDERMLICRSEE
SZDCHOEDSXEL. HL. HHICHKED, | RRBB
DAEICANSNDIETIVEBBHINDETIL « URD « ¥
RIAY EOHRERO>TNRTEDMUETHD, CNBIC
[FBRTO N 5 UISiHB#EEE S TN D.

Measurement outcomes of IRRBB and hedging strategies should
be reported to the governing body or its delegates on a regular
basis, at relevant levels of aggregation (by consolidation level and
currency).

| RR BBOZEEDRIEDON v YBISSHIEEERDZDE
BRICXT LT, BEEMOHDUNIL GERELANIL. HBDUNIE
BECE) TOMBEH LT, BEHNICHRSSNZTIN
EYASYANAN

Information on the level of IRRBB exposure and practices for
measuring and controlling IRRBB must be disclosed to the public
on a regular basis

| RRBBIORR—I v —DKEICEIT DIEHRD | RRB
B DT  #HHIDRIFSELRGC—ARICRBISNRITNIETS
5180,

Capital adequacy for IRRBB must be specifically considered as
part of the Internal Capital Adequacy Assessment Process (ICAAP)
approved by the governing body, in line with the bank’s risk appetite
on IRRBB.

| RRBBICXIT 28ADBUIEIL. METHENEDIT DA
BERBIUETBIOER (| CAAP) ICHBUVTBEEICS
BN, ZOIRTO | RRBBICXITDURDEHFEESL
TL\DNEND D,

Supervisors should, on a regular basis, collect sufficient information
from banks to be able to monitor trends in banks’ IRRBB
exposures, assess the soundness of banks’ IRRBB management
and identify outlier banks that should be subject to review and/or
should be expected to hold additional regulatory capital.

BEIRIL, RITEICRITSD I RRBBIVAR—Iv—0D
UV RZEERL, IRITEICHITD | RRBBEEDREEM
i L. EERERXIGBNEARDMUERT DI S P —
IRITEREITDCENTE DL D, BIRTHSEHNC+D
BERENET DMUEN DD,

Supervisors should regularly assess banks’ IRRBB and the
effectiveness of the approaches that banks use to identify,
measure, monitor and control IRRBB. Supervisory authorities
should employ specialist resources to assist with such
assessments. Supervisors should cooperate and share information
with relevant supervisors in other jurisdictions regarding the
supervision of banks’ IRRBB exposures.

EELBISEHNCIRTED | RRBBRUSIRITN | RR
BBDOEFE. AE. ER. MHlEiT dFEORMEZHD L
BINEZRSEN BEEBILCNSOHBETDICHIZD.
BPIREMEE UCRRITIMEN DD, HELBIFIRT
#0 | RRBBIOZRM—Yv—=&KD. ZOMDEEHICSH
(T2EEBUBEHBEL. BRELEITDIUBHHD,

Supervisors must publish their criteria for identifying outlier banks.
Banks identified as outliers must be considered as potentially
having undue IRRBB. When a review of a bank’s IRRBB exposure
reveals inadequate management or excessive risk relative to
capital, earnings or general risk profile, supervisors must require
mitigation actions and/or additional capital.

BEEBABETPD S P-—DBHEARLURINERS
Ve PO ESAP—EUTRESNIZRTIIEENICEER
| RRBBZRFELTNDEDEMBLITEND, HDIRIT
D1 RRBBIVRR—Iv—DLEa—ICKD, BEHR
BETHO, RIGEX - IR « —M'IRD - TOT71)UIC
T UCRER RO ZER > TNDEHBISNEIRE. B8
HRBIEHEICH O T RO DEHRSN UEARIBEE &G U
INIFZ50),
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4 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
%5110 (Principles on Loss-absorbing and Recapitalisation Capacity of G-SIBs in Resolution / Total Loss-absorbing
Capacity (TLAC) Term Sheet) ZA# LE L7, £7-. N—E4YTERZES (BCBS) IXAH. fifHEs 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,

BRK4-1 TLACICEITDINKRM

N | NREE | NERD | m=
Principles on Loss-absorbing and
2015/11/9 EMZEILIESEE | Recapitalisation Capacity of G-SIBs in | G-SIBs [CX1 9 318k DE
(FsB) Resolution / Total Loss-absorbing Capacity | ICB8T G 2 ODRREE

(TLAC) Term Sheet

HIDRITMEDIRITDOT LAC
Consultative Document “TLAC Holdings” ZIRBLTCNBBZBEICT i er
2SR T DI E DEURLY

\\_ 4 AL /_%ﬁx
2015/11/9 %é§%§?é§>

BRIV AT LADZEICET DFIBRIND (TLAC) | IRITHMSUERERIFFG

2016/4/15 ERST IR B PHAHERDBEICDNT _S | B s ORBHBNES

(BFD SHER

BB, InbH09b, BCBSHAELAELEBIZOWTIR, 2 A MIHIZ 2016 F£2 H 12 HETE &EnLTW
* L7,

(2) FSBARYOBME

@ TLACOIEBE

FSBA20I54E11 A 9 HICAFELEXE (UTF TFSBXE]) T, FSBATLACTAELZBRENT
I TWET,
mNEX4-2-1 TLACO#EE

There must be sufficient loss-absorbing and recapitalisation ERDLZEICSZADIFEDR/IMEEEEINH
capacity available in resolution to implement an orderly resolution BEDIRGRDIER. 2L TINNRE (RHER) D
that minimises any impact on financial stability, ensures the SBIBZMHIDOBHRFEHIVIEZTREICTD
continuity of critical functions, and avoids exposing taxpayers 1Z8DIC, WEHERLIREFIC (SRR « BAIEREE DD
(that is, public funds) to loss with a high degree of confidence. +DICHEN > TNBTENUBTHD

I ' o ZERIMEIN'F SBOTEDHDHBDRIEKEM D MNEZERMMEICERASNDIRNT LA

CK# ) (Minimum TLAC requirement) ZiGlz IIWEN'H D

o RINTLACKEESRTEI DKL, BBIIWIENIBFICE UDIEKRICREET DB RIRESE
BLCENMBTHD

o TRIFMIBEREUZTE - JIL—T (FLEZORMREE) (JRGEHNICESRMEE LTORY
ZZTDIRBEBT I XRDICURITNIEESE0)

P FSBXE (i) i) (v) (v) KDHRERK
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@ TLACH—-AY—+

FSBXERMBD I'TLACOSEMZE] (Total Loss-absorbing Capacity (TLAC) term sheet) 7> 5 EE 2R FLfiNA &
BRELTHET,
B EEX4-2-2 HS-—LY— iR

RHNSIR

2. C(%Y;QE/E;E; FIRMS Global systemically important banks (G-SIBs) JO-=NVICYRT AEBBIRIRT

. _ _ _ ORNTLACEKRISG—S |
® The Minimum TLAC requirement will be applied to BN O MBS %

3. MINIMUM each resolution entity within each G-SIB . . S
EXTERNAL ® A resolution entity and any entities that are owned or (resolution entity) [CXJ LT
TLAC controlled by a resolution entity either directly (“direct | BRSNS
REQUIREMENT subsidiaries”) or indirectly through subsidiaries of the | @ LIBXTSR P ZEICIZZ DL,

(BINARERT L A resoILrJ]tion elntity (“indlirgct subgiQiaries”) T)nqd'th?t aref ZNEESNBG 2 DY TILE
not themselves resolution entities or subsidiaries o o~ e ~
© another resolution entity form a resolution group. WBESDEERFRM. BEFR

HAOZTEND

® Minimum TLAC must be at least 16% of the resolution
group’s RWAs (“TLAC RWA Minimum”) as from 1 | &=/NT L AC DRl
January 2019 and at least 18% as from 1 January | 1LJJ 22 « Py F<RWA>AXN—2
2022. This requirement does not include any applicable | @ 2019 F18ME : 16%

regulatory capital (Basel Ill) buffers, which must be met o 20022 &1 AR 18%

4. CALIBRATION in addition to the TLAC RWA Minimum. “oes /
OF MINIMUM | ®  Minimum TLAC must be at least 6% of the Basel Ill | LNy IR RE>AN—=X
TLAC (BINT LA leverage ratio denominator (“TLAC LRE Minimum”)as | ® 2019 &1 BME : 6%
CKEDEHED) from 1 January 2019. As from 1 January 2022, the | @ 2022 F18ME : 6.75%

TLAC LRE Minimum must be at least 6.75% of the — = & N, N
Basel Il leverage ratiodenominator. This requirement = RIEUSERBISENLRE

does not limit authorities’ powers to set a requirement 7J<‘Z$72;1’Ldi DESIEI S
above the common minimum or put in place buffers in EEPBITDREDTIIRNN
addition to the TLAC LRE Minimum.

(BFD  F SBXEXDHHFRK

BER4-2-3 [H-—ALY—t] FOTLACOBRERERH

MEEXRDSS5T LACEATRTREOR Y ($61R) TLACTHIZHOFEE (591R)

a. EEGRZETier 184 (CET1) a. IAFTHICTE
b. CET1MNDBHBATH > T, BERNRIEN b. EBRTHICE
ftENTNBED
c. BiENEESICHEESEONSERDIENT
c. CETAMADBHEARTH > T MREXEDFS YA Atela
HOBRGTUEED
d. BHIN EINEETHID. KRE (&
e. FEANRGTULHREBAER THO> TUBOR EBROEDHENER) THITE
TESFEED
e. REBNMEEEERIBCENTEEL)
f. 2022 F£1 AMBIIROEEZREI—ALAY— c&
£7~1 ABOBHERLESETNEESE
i) FEADRSUECET 184 f. WRIENIBOXMREENERE - BEICIRE
i) RS RSB T LRSI EABR TH Lanaihce

DTC—EBHEFRIZITED

X ROKXDBSEBRETLACHSHEASND (B 1010
BRERRONSINCER, —BIFEE. 1 FXREORE. TUNT« T&E THEEFOTJ/NT « THHEHA
INCER. REES CRBROBEBCEBILI DL IER. RITEDESR LIV YDSEFEASNTND
KOBEGR. BBICKDEMNORINEAICKT UEERENERN AIONDEFET DL OBEER

(B FSBXENE 9—AY—Fk1
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@ S\EBT L ACHOTRIEKE

FSBX#EIZLDE, G—S 1B sIHBERRRNRERHSD [TLACHEMKREML & EKEN LERT D2
ERRDOLNTVWET (R 4-2-4),
B XK 4-2-4 AT L ACORIEKE GiRDIBZEEMUNCATENDDIBE)

20191818~ 20221818~

RWAAX—-X 16%MUE 18%M L

% BERRE O S— “pE= A
AR BB 25%F THIRTEE 35%F CHIRETEE
U@tzf- 6% L 6.75% Mt

(HEFD FSBXE 9—AY—k]1 F7ER. 21 BEIDARER

@ NETLACEEERFS4
FSBXETIE, ITWETLAC) & [BERYT «- 71 —7] ZOWTHLEERH Y 9 (HFK 4-2-5),
mEER42-5 NSBTLACEEERY T - JIL—TF

WEITLAC (nternal TLAC)  [ESIEoAn B et RSl 15l USRI NEI VR [ ) S ol i)
(£ 16 18] ISEEKRIR « BERETHNIDCLEBRICIDTLE

BERXYT » J)L—T (a material sub-group) [$ 16~17 18]

ZNBEDRIEME RERMEE TN &

tDG—S | BOYT « JIL—T 2RI DEETIIRNCE

IAE IR R ERIMEIDAE N DR —EEICPAET DEEIT I —T THDITE
EZG—S | BII—TICEST RDADDNTNATHDCE

@ VD« PYy MR=IATEBULZESEDHTNDCE

@ SERTD SWPULESDHTNDTE

® LNLYY« IDAR=—Iv—DERULESHTNDTE

® CMG (BHEEERIIL—T) [CKDEERHEZEB O TNDERESNTNDIE

Q0T

NERAST L ACKE (£ 18H]

SMEERYT - J)IL—T] [FHET L ACDUEKEICKT LT 75~90%DKEDAET L ACZERKAZ TLVRIT
NIFE 5780

(EP) FSBXEE M9—-ALY—F1 $161B~$181H
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(3) @mFrXE

TS 2016 44 15 B TAR LIZEROFIZIE, THITRHRESHEEREZROIANGC —S 1 B s DRFH 5
REED—F) LT DRENGENTOET,

B ER4-3 GEITORARUE SER]

RITHMIULHREZ R SEXH G-SIBs DHKFH 5 LED—HI

NREAREXE

SLERT L ACHERERE
(V=T7ES)

Tier2&XK

FOMT i er 18X

LEHKE Tierl X

oot PO IR

S HE AR
| OBITHBRRED |
D EEFRE

CRITHM/EHD VAT AL
EELMGIICRIEES
(FEFRUDBKXZEET)
DEE

IR
(Z 0D fth)

(B EWFOITYA L
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(4) BCBSXE

BCBSIE, 7% 03MOG—SIBsOTLACREMERALTVDOHEIZ, BODOHITLIETier 2&
KN UG EVERT 2 2 L2t L3 oM cEL 2015 4£ 11 H 9 HfFTARLTWET (LLF TBCB
SIE], ¥, FEMART 7o —F ] OMEICOWTIERRE 4-4-1 2 28RS0,

B @*k4-4-1 [HBEBRPTIO—FI] corresopnding deduction approach

BeEAN 100 8H (D5CET 180 75 8 DI
TP HoEETD (BABEDNRDEIGE IZERE)

BE LT\ DRDIRTT COIRTTDMITFHFICXY
DERFEFER I IERFEFRIESE
ERITDT 2
- Tier2&& (T2) -
108R DIRFFDT 2
_ N ETOMT ier 1&R CERITDAT 1
19RE (AT 1) —
ASBITDAT 1
BIRIFTMCE T 1
spm ) SEHRAET ier —
A 8&A (CET1) AIRTTOCE T 1
omm CORGOMITEICTT BEABETRBIR
CORGTNRE TSI MTOEABEFROS RIREEN 75 BRNECS, 10 BHZES
SEIICE T 1 DREX10%. DED 75 B LSS, BELE 25 [RISHNER
THO. ChEBBLULRSELZSEN T0S I L CECDEAFEFED SRS
9‘@%6&@%2&%%?5@3‘5%%31’1% = ERLENBNGBSEIE. KD EROBERD
5 RSN BEURL

(HAFD  IN=BIIFTFI ] F 81 REKID UK

AEOBCBSTHAMTIE, 20 MHEMHZET 7ua—F] 250, WonhoT7 7ran—F] 2ERLTWE
4 (X% 4-4-2),
mX¥FX4-4-2 BCBSICKDTLACEREICETDRESE

BB | Be
T 2D 5 MR (Tier2 | BEFED MBEBR P TJO—F 1 ZR—=XIC, IRIMREIDG—S I Bs@IITDOTLA
deduction) CEZBITDT i e r 2BADSIEFRI T DENIRU)

CET1HoDER | TLACOEBERRNERIBXRQISICIRITMELESZDCECHEH. CET 1 HS5IERSE
(CET1 deduction) DEURN

ET M .
ﬁﬁ?uzg VIT | e ET ST L ACICT L TIRTNE YRS « 11 FEEATBENSIURL
enal risk weight)

AOSERH (Large | 2019 FIFEASNDAODII AR—I v —RHCHHET, BHIDOG—S | BICXTT

exposure limits) DIRERHEBAT DR EDEURL)
- — < G—S | BsIC&=9DRTDHBEEBSERZERR. ZNMUADIRTICXI L TIROS
ggg%g;g DI {E#8%I (Deduction for G-SIBs and large exposures limit for non-G-SIBs) &9 d72&., R1ITD

BRICKDINEZ A2 TO—F

(EFi) BCBSTHFXGFE2RE. £3.1~34 1
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5 w—7 v bk )R7

(1) FATDOERIEFN

D ERT - RITESTORIUBE

HUTHEO SRR L CEA s D THCEAREME ) o TH5REB) 2MkT 2HB1X, ERY 22 -
Ty FREDO3HATYT (KR 5-1-1), HEEHERARFAIZEWNT, 26D 3HAICHSWTIE, Winbili
ek CECREHAISE R AR ST ET (KR 5-1-2),

B NX5-1-1 BCEALRDHELN

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

Elsi=zNit gy =

EFEIJZD ° Pt‘y + V_Ij‘y I\ * URD*@ L Z’\oL/_ij-)l/ . IJZQ

HEADEEER+-8% BLEDOSEHE 8%

~DERDEEHER

(WP SERR
mEx5-1-2 BOEAD (D8] DREL

25 ERURD - Py FEID | W=ty k- URDED | AR :
D e ST B e 52016 51 BLBEEANL | SohhEETER
TENTFE (SA) DBEL BT, JRE
AEEEDSEL.
EBRE | [ mapgg=s (1 RB) O Bk
EAo07

(BPD) SRR

HATEICYEIL U CRr S - TR BUR AR EII o Uik, BV YR (BR1T. EHA&E., EAME. SBITRE
SHFEOLGEITRRIT) DTN ORSEIEICHE, B CEARLROFEGIECET 253 M4 [HR] OFT
NRLTWET, Zoob HYTHER] OfEL, BE51-30#E0) T,
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£55 | BNEE (BABSEALE) 37~47
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575 | ERUZDONBBITE 140~245
B8 | TEILTOAR— v — DR 246~270 [ERUZY - Py -
EIBD2 CVAURD 270MD2~2700D5MD2
Z8E03 | DPRBEMEEET D Ai—Yv—0OlR | 27006~27009
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@ V=T vk« UXDBHEREADISH
HARDOITERE, ~—7 v b« U RAZHYFEIIIARBEAOREFRZF T A THEST (KRR 5-1-4),
BEXRS5-1-4 ¥—7Tvb -« JROBHBEREADIEHI

BE i S R | pres
RO SHARA=T)) HDECEALRDE )
e, | EOORR (PEMAREZSD) DNOHCEANKDRNE | o pecpsimmn s 3 sitizizE
BERLACHET | 550 (BHEER) TTCOBCETS NS RED SIS RS 2s
510008, | @ HERSMEDAERVAEDSHHN bAoA | HCUTRELCHISHE OVAY
109% 5% L\&E8H 1000 BRRBTH . HD. eame F e -

@ BEDHEDBEED 10%ERETHDT & S e e _

BURER I HAOES. SRR EED B SRR | © o DERBERGLAORG

MARBICBIS | qie parRUBEOSIHED 1000 BRRETH | . oL XoBEOHE] & [He S
10008,/ | 8 e e B oS BRER D 10%LE T BT MEEIGIEEDSE) &
10% 5% B b AFLEFE- L oA [FAIERESIE) CHAERD
BAZENB\C | BEDBSHEEBCHN CEBOEBALEDHERICY— B
& Tk e JRDBSEEBA LTOVENTE

(B IROSTE4R. F16FK F27TR FI9X

@ V7w« URDBUBEDELIR
~—=% v b U AZIYBEE A CEREROHERICHAL TWAHE, ZORERE [ FL—F 1 v 7 #iE)
ISR S NEE A,
mEE5-1-5 V—47vb -« URDBLEOELIR
X4 | R | "=

NPy %EEY%IBJJEE&“_%%E?_E@%@H%EEEI%BE@%E&U‘% MEEENS|) OFEIS MR1TEMITRA
815 & ZNMUADZIRTROEBFEAFICRITIBENRSIF | F13RDO6DIF2IR] OFENSIE
[CHRIJIEBERUVERE [ D TNICHRINT DERS]
NV TR AERBIRIREIET « T+« URDEHDIIEIXEY | NVFVITHEEY—T vk « URDHE
E HEDOEBARERLDCENDHD

(BFD  ROERE 11 RE

o, TREERG]) OERIEATIERMITHRAISE 13580 6 O 3H 2 HIIFIES N THET,
B NXR5-1-6 HENSIOEHH

SRIT BT RADECE AT R
IRITHER, BEOME. ERBRHBICHITDBHBZOMDEBRICHRDVEHENTES. hHEOBESENALTATE
X S2BEHXELEZBNTHIOMEIICIDE UEDBRRERHDVIESENTEROHECRNTITOHHRT U/NT « TS|
RUONEDERT J/NT « TIRSIDSHEMEESERET /T « TIEIICZE T DEDUHRDED

B 0ORERUEMIISEEST U/NT | Biftlss(d IEEE (BE. EEXIESEMRLE ). EERMEELD

=15 | w3l (B L—mosiinh) KSREAHES - ENEEAS ). RHES) BE0S

o I R L C L EERE DR EBNE B DS BIC CNENET BENEL
£28 | BRSOSIRO IBAICZOBRHENGT 2RNERET ZIEICES

sas TEEREILE LRI RES - BADE | ROICE LS RIAE DR BN E— S >Z e CNENES 5B

EAZ ), AN O3S0 1551 ZDRNEIES RN EHET SIEICIRS
- o oo S REECD. BETReORSIE. Jv—S vl N——. BNE
242 | SREEONERIZES §§§§§§ﬁ§?§§§§§§§%% Vel BiviReE
24507 | BIESONEYEEE -

B55 | BE5U)\5 1 TBID>BEMIEEES )\« TR 743 5EDNRDED

275 | AADABNG

2108 | B%r)\> 1 JHE|

5115 | BB RoanEs o1 TG (REERGEAE 13 R0 03B 1 BE2D)

5135 | R0AJY3 VG (REERGEAE] 3502035 1 BE35)

B142 | m0EB1 ORB2ER |1 6E0REC LD EDC CNCE o8 BIAEEEAET )\« TG

2155 | 0B 15828 (URER) CRobBiIsnRENETEEIREHIAEEs />« TG

5162 | ROZB1 1 5B4S0%H RoB CELEONENIEE
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(2) RERABIONEK

® GHOSTJUR U=

FRGATIRE - SRITEE Y REE 7 v—7 (GHOS) 142016 41 H 11 Affo 7L X « J =2 T, ~N—E
WETERZEES (BCBS) IC&kd~—F v b« URZITHPDH BN AZ AR LI AR LELE
(K% 5-2-1),
B EX5-2-1 GHOSICKBILR - UU—RDEF

BCBSOLUMETHDCGHOSIE, 18108, ¥Y—T vk « URDICHDICTISIRBIRAE Z 2R UIZ
= V=T v bk« URDICEITDIEEDKRANREE UL, N—CBIVIDHZICHITIEBRERD—DTHD

<2019 FISEANRIBSNDHICERERAEICH T DEBEWER >

@ RITEIEC FU—T « YVIRENRFDRE UICKD., RHIHEDRIBZHE

@ AEETILANDREEUICKD, KDEEWDDOIIEHNIC) XD =/iE

® NHEETILDERTODERENRE UZEDNAY IRUR— D2 ) ADERRE X DIRTOEE TR

@ RENHDADREUICKD, ABETIVARADEE TS DI 24 —/IL\Ny IROTOPELUTHESE, D
DIRITRUMEE TOV =T v b « URDOHREDEEGHRULLE IEME DD L ZeiE

GHOSIE. BCBSH. URD « Py FOFAICRITDBERESDEDEMEEREIT ICHDIFEZE
2016 ERFETCICTHTISEBLICDONTER LI

<2016 FXRF TOIEXRETE >

@ SED ) RDICHEDRNBETIVFEEDRELE (ANXU—I3F)U « JRDICRITDAENHRIFEDEL
£ IOV TOmPHE

® SAURDICEHEDALBETILORABIC DT, BICTOPDEAEE UZBIBNSHEINIC DN TOmE

17355

GHOSIE, URD « X=D (BCEALR) REPHEEEARADTOPOTH 1 YRUKEREICHEDIBCB
SOIEFRZ. 2016 FREICKRFTIDFEC. BCBSESHFPICEENFEEREZTDOFE.

GHOSIEIUNLYILERICDNT, Tier 1BRCIDECEARADERICEDIE, RIEKEZI3IBEIN

STLELCDONTERL. JO0-NIVBYRT ALEBBRIRTTICT T DENHNSEHICONTERERZIT DI

= 2018 %1 A1 BETICUNL Yy IERZEFE 1 ORE U TEET DICHICHDRBEHEERERI NI 2016
FPIOKEFRZERILIDFRE

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

TR Y —2A0DEF1IKFE 5-2-2 DY T,
mER52-2 GHOSICLB2016 F1 811 B84TFLR s UU—RDBEF

yaki | 2F—H 2 | 288
=1y ks 2D SERAIDRBOE T 2019 &1 BERAERES
ERURD - 7oy FOBEREEO= | cnpohhREESE 2016 ERECF2ERT
EAO0P EENEEEHACBCBOOEE | 2016 XL BCBSE=ERT
LD w YHEOREAETY A VK | BIEKEE3%ICTBEEHE 2010 g?gﬂjé’ﬁ;%?gg -
e G—S | BsICHTSEBMELE | o

(B GHOSTUR - UU—RKDH1ER
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@ BCBSICKI=RIFAIDAZ

BCBSIX20164 1A 14 BT, &&HRAI T~—27 > b« U227 OFAKFTER L&A (B : Minimum capital
requirements for market risk) /A3 L% L7= (http://www.bis.org/bcbs/publ/d352.pdf) . 4& R Cl, AREIZBWTZ
ha TEAEBIAL EFRLET, MEIXRR 5-2-3 DiEY T,
B EX5-2-3 R&FA (V—Tv b« URDDRERBECESR] DR

81 FURRERX

NIFVTHMEE RU—T 1

VIMEDERDEBEL

A revised 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.

M EONYFYITMEE SU—FT 1 VT
EIEDNERZWEIDCLET, IRITDUR
DEERBEEE UBN'SEWEIEB TD
HIEP—ERS—IZHIRITD

REBETILERADEEL
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.

FICEPRICIEIBBICKDEBZEIBIET
DEEEIC, BPPAREETILAORE KL
—TA YT TROZTEICEARIDHAE
BATD, CNICKVIRTTEEETOEE
—BUEMHR RO ZRDSE CEAMHR
DTREERD, S5ICAY Y « DELENSID
EXREFNRICHRZRITDCENTED

EENITADREL
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.

BRENHRICONTEASETILISRC
MA) [Cx3UTCER LSDNENFE (O
2=IUINy D) THIE[EIC | MADD
OPEUTEHEET DL DICHERFTSN.

SHICHBETIVERDIZNRIFICT LT
EBUSAHFIEZDRIDRESNIEE

AFLRBOURDAERE
ZVaRMWSESICES

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

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

FRig%k (Expected Shortfall, ES) &#
B33 CET, EAREHMBNDR MU REE
CRNTEFDREAREHITT DREEME
BRID

HEREME T DEBEA
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
liguidity across asset markets. These
replace the static 10-day horizon assumed
under VaR for all traded instruments in the
current framework.

RRISRENMEIEREA. 12T, ABE
TIVAERWIICHMRAFTNIZCET, MR
RENENRICIET UIZIRDBIEIC Bt Z
BlEEd, COBEZXBIE>. INFTORU
— T VUEEICHID 10 BEVaRD
R ZESHADEDTHD.

(HBPD

BCBSOx Y OTUR « V=X (http!//www.bis.org/press/p160114.htm) KDL IERK
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I35 A —EEERBOIFNEE

N=PILRTHEZER (BCBS) 3. Y= vk« URIBHEEDKIDIICEZATNDDTLLIN?
SORRSNLEREHFA (d352FBB) OF 7 IRTIE. R[HBBD FIEKERBOIRTICXIT DB Z521TD
CEICRBENBEEZIDNRSNTNEINN CNIE TNN—EBILIRH ORAERE (bcbs128) D 683 18
(v) CHOEBANZSIETMIEDTY (BXR5-2-4).

BNR5-2-4 FAREICKH I IBENEERD

| B | {RER

bbcs128
683(iv)

For the time being, the Committee does not
believe that it is necessary to allow any de minimis
exemptions from the capital requirements for
market risk, except for those for foreign exchange
risk set out in paragraph 718 (xLii) below, because
this Framework applies only to internationally
active banks, and then essentialy on a
consolidated basis; all of these banks are likely to
be involved in trading to some extent.

S\ BEEREBV =T v~ URDBHICDONT,
E 71818 (xLiD [CEDHDNERE ' RV ZFFE.
—RERFBERBOFNERIT DT EFIUETIISN)
EBZTND, ZOEAG. CORH UN—E)LID)
DRHEHIERSNICEE I DIRTICT U TERS
NJ3BDTHO. > TEBN—ATRENRER
BN TNBDIRFTIE—ED LU —F 1 Y TEEIC
RELTCNDERESNDIZHTHD.

d352-7

The Committee does not believe that it is
necessary to allow any de minimis exemptions
from the capital requirements for market risk,
except for those for foreign exchange risk set out
in paragraph 4, because the Basel Framework
applies only to internationally active banks, and
then essentially on a consolidated basis. all of
these banks are likely to be involved in trading to
some extent.

SFRERLEV—Ty k- URDBHICDONT, F£4
RICEDDINERE ) RDZFS. —EREERTD
PN ZERIT DT EIIMBTIIRNEBZTND, 2
DIEBE. N—LIURH ORHEH EERICEENT
DIRTTICT U TERASNDEDTH O, > TERS
N—XATREXIREZ DD CNSOIRITIE—ED
FLU—F 1 VIBBICRBLUTNDIERESND
IEHTHD.

(WD ERRRERT

CNICxyL. HDAEDE

BIAERHESNTNET,

@ BEINHER - PEBARD SELEER SR CHENSIBIENEECSEDSGEHE (BENGIRIERBIT TR
BVNEE. BRBMESME] & FUERESEE] OE5HE) N 1000 BAXRETHD. HD. B
DERDIMEED 10% KB THDICE

0 SHEEANHIRTHIRE. BZELBICRITDIHENSIMENEERUVEBDOESTE (BEMSIEIER
BT CRBNES. 'BebaMiisiiEl & FTERESME] O&5HE ' 1000 BRXETHD. H
D, BZELEEBICHITIREED 10% KB THDICE

0 BEINEHEEBICKNTECSEALLRDFEL, Y- vk« URTBIBEICRIF[EZFA LTINS
&

COPIMMEREL. IRTTSHLED IBEAEET] [CRTIRIR (527 XOE 39 R) EHTEL. [HRM—EE

171 ICEETDRIR (4%, F16%) [CBERITSNTNET,

CCNH5EZSNDERITOMNME LUTIE, ROBDTY,

@ CNFITORBEDERESHEIERNS. FIMRE (B4R, B16R. F27TR. £39H &. 5
BEZOEISIEH,

@ ERNBHENCTRESHEIRRDS. BRM—EETORIMRE (B4FR. B 16 D [CONTIIHEE
L. EREETOBRNRE (B27 R £39FR) [CONTRSEBZDEISIETHS,

Q® ERNBRAHCENRBDOEREEHEDIERNS. ETORIMIE (F4%. F165FK F27 %, £39
xR ZWEI D,

&. ROIDZEW/IC ULERBHEEE. Y—T v bk« URDOBIBICONTIEIAREADE
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(3) mRHANOBE

@ ABETILAN (I MA) ORBUL

BCBSORKHA (P2) \ZmREiiz, ~—F7 v MU 27 ONEHET /LI (the Internal Model Approach for
Market Risk, IMA) O#Z (L, B 5-3-1 D@ Y T,
BEXS5-3-1 | MMODJO—Fv—*+

N=Tv ks URDORBET IV
The Internal Models Approach for Market Risk

Step 1
ROTOEHNBZAS ) ROEERETILE U—T o« VTMEEKICXT LT
DI D RENHNEZERID
Overall assessment of the banks’ firmwide internal risk Standardised approach for
capital model entire trading book
Pass
Step 2(i)
WBEENL—F ¢ VT - FROTEC., BRsgneg | Outofscope
STRVHDERET S — \
Banks nominate which trading desks are in BREDT ADICXT U TIIIEERTS
-scope for model approval and which are out-of-scope S AEEATD
i Standardised approach for
Pass specific trading desks
step2gty 1
FU—F 1 VT « TROCECENBHICXTT DERK FU—T 1 YIHEICHIT RIS |
SUZEHH - JRRREE/ Ny VT X FGE AL BT HR— v —ISREEFIL ¢

Assessment of trading desk-level model performance Fail ; s A meos < 5,
against quantitative criteria: Clear thresholds for : Tj_i;@ w)@*ajﬁﬁég?gtgjﬁ ED}LILQ*%%’)L v ;
breaches of P&L attribution and backtesting procedures : SecufritisaiTon exposlur:a—s in the trading ;
Pass book are fully out of scope of internal

i models and capitalised in the revised

Step 3 . standardised approach -

BRIDURY » 7P D9 —53H7 A SR !
Individual risk factor analysis
» Risk factors must be based on real, verifiable prices
« Frequency of observable prices

Non-modellable

Modellable
\
JO0-/NILERFEEK TIOAIE e URD « Fo—3 ARUVRERTP RZAY
Global Expected Shortfall (ES): Default Risk Charge (DRC): Stressed capital add-on (SES):

URD « DSRZEIC, TDEE =T« VIOBIECTRETDILIYY hETD EFIVERSNLZTRODY
SJ & MEDMES] Z219%(1C T4 DDO5. DEEIRDEEDEFFISNISUNED RO« IDPDOH—DD56. £
NEFI U CEAMRESED D OUIybkATUY R URDZESD) I TIUEBDIC DN, fBFIE

Equal weighted average of DNWTC. Tk« URD =R AipEERULEITS
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.

(R BCBSHERRRP 2 KDSHFRK
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@ FEHNHN (SA)

BCB S ORMKHAl (P 3) IIR&hiz, ~—4 v MU 27 OEAER T2 (the Standardised Approach for Market
Risk, SA) OBEZIT, KR 5-3-2 D@ Y T,
B NEXRS5-3-2 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)
Credit Spread Risk(CSR):

eI 2D (Gl RR)
DUYv ke RTLUYR«JURD (CS

\ 4

non-securitisation
CSR: securitisation

CSR:  securitisation
trading portfolio

correlation

R) (GFEss1E)

CSR (GEzs1b)

CSR d=tIJL—y3ay e RL—
TAIT cIN—TH A

Foreign Exchange (FX) Risk

AERE (FX) URD

Equity Risk
Commodity Risk

HwRIRD
JET+7+1 - URD

4_

HEDUHEHOENIZIIRD « DSRAICHMI DT IAIE « URD « Fv—Y (D
RC)
Default Risk Charge (DRC) for prescribed risk classes:

TI2AIEURD:
T2« URD 1 FESHE
TOAIEURD DL —=Y3Y - |
L—F V0« IR—rD 2 ) ADIEZE

Default risk: non-securitisation FEEESSE
Default risk: securitisation

Default risk: securitisation
correlation trading portfolio

\ 4

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

4_

BRURD « PEZAY | HEHNREDICOBRETAELSRAICTLTIRT « DA
~ZEER

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

\ 4

(A BCBSE#RAUP KDL
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Q@ NUFVITMEE FLU—T 1 VITRIEDER
AEIOHAITIE, FL—FT 4 U ITEITBIZED LN DRI EMOFHAN LKL TV ES (R 5-3-3),
B MX5-33 rL—FT1rVIRELCSHESNDESRDILA

1B | <
V= vk DS THIEMEZECRALT. A | =T w bk« URDE ITHIgMiEZ8cienr L CREeNEE
INSYREERUZD « NSYR < RIY3 VICIBEDE | TBURD] EFSESND, YT vk« UZDERBEIC
£FBURD] EEEESND, UBFHIOISEEBIEBIR | BB BEIKSEEOBIERODEORED. TNBICEESN

RDED - ANVARS
FU—FT« VIOREICRITIEN ) ROBEEBRNRC | « Fu—FT1 YIBIEICRITDTIAILE « URD, &Fl
ID4T 1 BEEBRDBEEIRD URD, DUYw ke RTUYRURD, ITDOA(F 1 -
ROTHMEERICRITDHAERBIRAIEDET T D, NEBEBIRD, JET 17+« - URD
1« JRD « IRITEIEICRIDNERBIRDEIET AT UR
Market risk is defined as the risk of losses in on and 2

off-balance-sheet positions arising from movements | Market risk is defined as the risk of losses arising from
in market prices. The risks subject to this requirement | movements in market prices. The risks subject to

are: market risk capital charges include but are not limited
The risks pertaining to interest rate related | to:
instruments and equiities in the trading book: (@) Default risk, interest rate risk, credit spread risk,
Foreign exchange risk and commodities risk equity risk, foreign exchange risk and commodities
throughout the bank. risk for trading book instruments. and

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

(D  N—BIL 15+ 2 6830 ERKUREHAE 1 1
@ FLU—=F 1 Y TRIEDRER
bL—F g o TR AT B RSB B BRI O A R L N BT R b L L TR E
Flro (B%534),
mEXRE6-3-4 tL—F1YTHEDHE

N=LIVIFTF+ 56 85EHNDEE

ro—F 1 2 DBEIF L —T 1 B0 TREI S, E/CIX—T 1> « Tv IDEDMDEZEN v I TSETD
FAEEETET v 71D SBHESNS, —T 1 > TEIEICI] I SERIEHDEEK |\ DEEEH EXS/COICIE. T
BIEBD L — FICHIE DRIRAIFIFIDTEEE LD RISTEICN Y VTS EDTETH S ENDWMETH S, CICH
Z TN 3 VAEHIC, EL TIEBICRES., h— 27 T (EEEFIIC ELEST TV RITNULE ST )
A trading book consists of positions in financial instruments and commaodities 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.

RRRAIESIRDER
=7 2 TEJEIZRDE CDEHEF/ICETED (FL—T 1 2 TEEERD) D'58H831S

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

BRRAEOE~111E (-
FOE ' oo MERE. JET 777 IC:%5TSEm. (T
Instruments comprise financial instruments, foreign exchange, and commaodities.

£E10E . RiT73285m8. MNERE, TET 177 7ICD0) T FHIDTERN w DEIT SICHE/E DAL FIFIDFE
UBRVVBSICDH. CNESEFL—T v 2 OEEICEDECED'TES,

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.

F11E . RTE—T7 2 DEEICSHSNCEREAN, (DT . EDFHBESFESRIDELE L T51 LU
BITNUSES 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—BIVITFR RURRRAIK D LER
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® FU—FT+1 VIBREICEFNDED

BRAEHANZR > T, Th—=FT g ZEIEICED LN D) & HEERENMI b, [KGEO T rE R (T
DNTHH L THAET (KK 5-3-5),
B MRS5-3-5 tL—FT1VTBEDOERYD

BiRAIE1 218 FL—FT 1 YTJBEH
WUFRDS5 1 DINLDEITRE T SELBIX <L —T v > TEEICX D URIFNUSE 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) AHIIIGZGE
' (b) profiting from short-term price movements; (b) FEOHMGIEZEN_ & S ZIERS
(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. DeNw

BIFAE1 3E : FU—T 1 YTBHOHE USRRE

WFDESIFE 1 2BIC0)SERIDS5, DB EE T DIULDEBITRES N THSEDESRXSI, ~FL—F 72>
DENEICEEITIULESE ),

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:

. . . . o (@ JUL—>3>e FL—=F7>20N—FT217

(@) instrument in the correlation trading portfolio; D

Qjoo

(b) instrument that is managed on a trading desk as defined by | (b) RGN EL 2IE~FE2 6BICHETS L —T
the criteria set out in paragraphs 22 to 26; 1 e FRODNEET SES

(c) instrument giving rise to a net short credit or equity | (¢) RITENEICXTUESHEXIZLTO 7T vDRY [~>3
position in the banking book; — R NI EE/ESTESD

| (d) instruments resulting from underwriting commitments (d) TJEFT 777 DSIZICKDE CSEE

RI&GRAIE1 618 : U —F v YT BRDHERTE

LUFRDELZIFE 1 2IBDEH) TRE T SEDEHESNSO N WRITVE 1 7IEDF#HHICkL VR ET UEESIFC DR
DTG ),

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; | () =5/L. TS EHIDEE « SEE (L TIRET 352

(b) instruments resulting from market-making activities; (b) V=T wh e X7 TZFEUCKDFELE U/CE T

(c) equity investment in a fund excluding paragraph 15(g); () FE15E6e)ICEFNELT P RICISHIARE

| (d) listed equities; (d) L5

(e) trading-related repo-style transaction; or (&) LINFERNDIS/ICEETS <L —F

(f) options including bifurcated embedded derivatives from | (f) BR7TENEN THEITSIIEEEBDMAT /T 1 TIC
instruments issued out of the banking book that relate to SEFNSFTT>3>2TH> T ILFw RRIFTD
credit or equity risk. T T e U DICELET SED

RIERAE1 718 | 1 6IROEEREIC T DREDEH

RITV'E 1 6 LBICT UJCHEENE EIXZR SR V&I S EDMEIEEEZ BIES. CORTIIEEL/GICITT SEH
GBICK Y., BIEEEGEIRGSCEDNMETHS, FBEICH) TS, WRITIXEDELDE 1 2EIC T L/IEEMDL) T
EEEH LR CEEFFHT S CEDWMEB THS, BEELGD SEVESINENIES. EDEGEIE L —T 7 > 8IF
DEEE U TIRODIBIOINEIT NS S ) SRITIXEOE, FFAIC DU ) TREL LEITRUIES 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.

(B RRRBIK D SHEER
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©® tU—=F 1 VITREDLSHASNDIEE

AT, OV —F 4 Y 7ORK (1 25 2HS2VERI . T EHHKAR H 4 DR
AEEERRG] (COVTIE, SUTHRIE (Svd v 7)) IKB»2 0L LT0ET (K% 536),
mEXR5-3-6 N\VFYIUMEEE

EARAIE1 418 | SRITEIE I\UFVTHIE)

EESR)DIFR TH 1 2IEDEHICK DIRIGSN/EED TIFES, HSVIXE 1 SBIEDEHEH/CITEH TRESTT
VIBED TIXE BSICIS, IRITENEIC TIRE LT UL S ),

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.

E#XRAIE 1 518 | RITHIEDE R
LU R D583 ZATHIIFHEA L. 1FERDEDDTE MR, RITENEICZID 2 TSNEIT UL S ),

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

' (@) unlisted equities; (a) FFLI5H

(b) instrument designated for securitisation warehousing; (b) FFEIEDT T 7/\DOXEE) THEISHIEES

(c) real estate holdings; () RETEE

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

(e) equity investments in a fund, including but not limited to | €) 7> R THREISH. AN/ Y I —TSE
hedge funds, in which the bank cannot look through the DTERL), RIFRITO T 7> FICESFNSHIND
fund daily or where the bank cannot obtain daily real BRDEREMEEAF IS EDTELNIES DN
prices for its equity investment in the fund; wS e Ip Y RESHDCHICIESIVTL),

(f) derivative instruments that have the above instrument | () T/ V7 v IBEDSHEEEED LLMEEFL T
types as underlying assets; or L)SED

(9) instruments held for the purpose of hedging a particular | (9) _L&0/Cav L/EREBDESBICHRSINI > I NCITTS
risk of a position in the types of instrument above. | BEEDI I DENw DI T BER

(B RE[UROSHIERK

@ ThL—F 1 VTRl OZDHOBER
N—F 4 L P EEER KD . BRI EOFOMOBE S AR L THEE L5 (R 5-37),
B EX5-3-7 ~U—F+1YTHFEICETDIRRIEN FOBRES

BHE (&0 B4 ~IVRER

Risk management policies for trading book | FL—FT 1 VI BRICRET D XDER e
! £2118
instruments gt
Definition of trading desk co—F VT TRODES F221B~5L2618
Restrictions on moving instruments between 185 F OB AR COREE DR 50 7IE~EIOE
the regulatory books
Treatment of internal risk transfers NER) 2 DORERDEURL F311B~353918
Treatment of counterparty credit risk in the | FL—F« Y IOBIEICRITDNDIIE — . e

_ B~ =]
trading book IN—F 1 ERB') D DEURLN #40k~84 318
Transitional arrangements ZeEE £4418

(B REB[UKOSHFRK
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J5AM: | FRSERU—T 1 VTRH

SE. BCBSHRKRUL MR#MRAI OD5 IF2T7E] [CIE. ROXDBHRENFITSNTNET,

FL—F ¢ U TEE L SATHIEDOR T, 17088 b ORI KV YAy E2EH T 5 2 &3k
RHIR AR T D GEMZ el 3BAIE 2 8T~ 2 9HASHR), Mz ELo7r—v 7 —YH
FICEET L Z L IdEslc il s s,

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 EORBEBAXD ERITEBCERLERH EO U —FT« YT/ NYF I TBEDRERE. MFLE VD
FRIEDTREHDFE R, LNDL. SODFHERAET 1IBCIE. R5FLOREENXDCEERIC. FL—F
« VIOHETRE T 2Bz BREMHE L. BHEEEEZBHOBRRICST ELRTNEESENESNTH)
EXR

FATIZI D L—T 4 U ZHIEICE D DI E B 2 ReliaEli L, & Ol 284 M 0%
& LCEFELARITIEZR S 220,

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) ZRELCNDEE I ASBI (A8 : OV EFY) [F. 2008FD -V -
Y3y IBRIC. EMBRSEETHD | AS39] ZRUWELTHIIL. REBHNXDODEEZEHRI D
REZTNEULE CKDNETERESFHEERZSR (ASBJ) NRUTDIRFITEELZRIRNICEA ULEE
NHDFEF), LHL. COTETRINZPWCEREBEIDAREEDNIENELL, BROCERBHITEL
EEVNSBHIND S ZENDRIBEIEEDRNT L& D,
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6 kB TEVh—-L—i]|

6

(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”) | #fH17Mx5Z&NEDLNE L (KK 6-1-1),

BERG6-1-1 FyR-IDSVYDEFB19F

feiipa )2

Ehs
oo

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

{RER

F619% BCHTENEIMTICAYY « D7 Y RRUTSANR—
ke IDAFT 1 « D7V REDEEDRERDELL

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

1956 FRITHME (12 USC. 1841 MTFBR) [CROEXZ
DA B,

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

(A)engage in proprietary trading; or

(Blacauire 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 eaquity,
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 guantitative limits except as
provided in subsection (d)(3), as if the nonbank financial
company supervised by the Board were a banking entity.

(a) ey
(1) ZIERE
—L L0 3 VITBNTRIEBROEDHERD., IRITSEEIRD
IAETO>TUIRESE,
A BCEIEI3IICRESI BT E
B NI+ IPpYRRIFTSANR—L e IDAT1 « ITPIRE
BB L. XIFE&. N—FrF—Yv T, BULIEZDMDZ—
T=YvTELUTORBEREL. XIEARNIT—ERBTE
(2) FRBOEBTID/ VYINVOESHA
—FRBMEBLTND /YN IESRSHTH>T. BSHER
BICRES L. BLLIBAYY « DPYRRISTSANR—k« ITOA
T ITPYREREBL. XIFBE., /\—rF—=Yv T ELLF
ZOMOFA—F =Y v TELTOREZRF L. XERAN YT —&
IO TCNBBEIF. TTEIIY 3V (2) [CEDSNIZRBHIITHEL ).
BINNEESEARHICIRTDECEIC, BIEES]ERSIA
WY eDPYRRRBISANR=—rIO1T++ D7V RERSL.
RIGHEE., N—hrF=YvT, BELLIFZOMDA—F -V v TE
LTCONBEFFLU. XIFARI Y =532 EICXTT DESHIH
RICART D, ZlEL. BT DY 3 V() DREICHEL. (@) (3)ZH)
S5FRBOIRITEHELUTHESICR LTV DIBSETDRD T
AR

(HBPD
22 UIRRIS LR

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

WD, KENCHLR 2 AT 28T 2 X RIS E O RBEAVIRG | 2 R AIEL R 2 6 T (% 6-1-2),

B ER6-1-2 RITEICKT SBMHESIDOEIRE

IRITEEM (a banking entity)

D BERBONSNEREEZTANDETOHMER

@ TNSNOMEEESETDETOEE (BHC)

@ 1978 FHEBTFEBRICKDBHC EHRSINDEH
@ LEDO~QDFE4 « BESH

(BPD SHAER

BBISENS | DFE

o HCBIFEES! (Proprietary Trading)
o NZEIPYRBEHEH/E (Covered Funds
Activities and Investments)
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@ KEFHBRAUDIHLEIL—IU

KE > TEFHAN (the Code of Federal Regulations) (Z-oW T, Wi E O H 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 T4 (K% 6-1-3),
B NXR6-1-3 FXOBESLEELS

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

: COMPTROLLER OF THE
— Title 1 1 | 1-199 CURRENCY, DEPARTMENT OF
THE TREASURY
L Title 2 2 200-219
3 I 220-229 | FEDERAL RESERVE SYSTEM
: 4 230-299
Title 12 Banks and Banking . I | 300-399 | TEPRRAD DEERS T IS HANCE
BRITEIRITYZAT L) WV 400-499 )
6 v 500-599 ()
(AT

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 I 200-239 SECURITIES AND EXCHANGE
— Title 50 4 240-399 COMMISSION
[\ 400-499 ()

(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 &L Ol (PROPRIETARY TRADING AND CERTAIN INTERESTS IN AND RELATIONSHIPS
WITH COVERED FUNDS) | Th o & Tk, BhE T HHHILmIERE AT TEDICE LR > T0nET (K
#£ 6-1-4) 8, TNZHOBENFIXZIER —TT (BFK 6-1-5),

B EXRG6-1-4 NILH— + )L—)VICESET DRFI=HH

MRS B

COMPTROLLER ~ OF  THE  CURRENCY, N .

OCC | DEPARTMENT OF THE TREASURY MBEERIT Title12-§44
FRB | FEDERAL RESERVE SYSTEM K ERERGIEEES Tifle12-§ 248
FDIC | FEDERAL DEPOSIT INSURANCE CORPORATION KERBES R Title12-§ 351

CFTC | COMMODITY FUTURES TRADING COMMISSION R MIGIEE R Title17-5 75
SEC | SECURITIES AND EXCHANGE COMMISSION IENGIZER Title17-§ 256

(B wwwecfreov

BMERG6-1-5 H1FIL12—844, §248, §351, H1 L1 7—8§75, §255 DERK

AT =2 (B3O =& (RO | BMRE
Subpart A | Authority and Definitions LEEEE 1~2
Subpart B | Proprietary Trading BoEIERS] 3~7
Subpart C | Covered Funds Activities and Investments SRIT PV REHERE | 10~16
Subpart D | Compliance Program Reaquirement: Violations | JATETFOER EEREF 21

(BFD www.ecfr.egov
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YERHTITRHCHT D 232 WBR Y . LU TR DERELRN ) o5 HIE3CE DEFRRIE 12 #755 248 25 (section 248
of the CFR Title 12, F R BIC X 2#filii5) ObOa2FM LES (& 213V 73— CEGIHT 256135 248
4 10~16 2L ET),

B ZDMDER/SLRYD

RN — « L=Vl D BHI RO S H, OCC, FRB, FDIC, SECIZ 2013412 H 10 H, AL
— = VOB EZ KD 3 A b EZICHT OB OB A TR EER 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 &R A AR LE L (F3EL, FIZIESECY =7 H A K
(https://www.sec.gov/rules/final/2013/bhca-1.pdf) 7¢ EIZNER SN TWET), £z, BHI S FIX, V=79 A M TF
AQ) ZHHLTHET (B : FRBOEHERFV=TH A L TRV — - L—VZBT 2 E< HLERM (E
“Volcker Rule Frequently Asked Questions”) | # A &R L TWE T (KX IFXTFRBY 7% A4 b
( http://www.federalreserve.gov/bankinforeg/volcker-rule/fag.htm) (Z&H ¥ F9),

B MRG6-1-6 SBERRMDHI
BENRE

Prohibitions and
Restrictions on Proprietary | B2EIEEEI RUANYIT 7Y
Trading  and Certain | R MOICTSANR—F+IT D7 | #BHIHB (OCC/ | https://www.sec.g
LBFEN | Interests In, and | TPV RICXATBIRHEDH | FRB/FD | C/ | ov/rules/final/201
Relationships With, Hedge | ERUBRERFDOCEDEIEE SEC) &R 3/bhca-1.pdf

Funds and Private Equity | iRl

Fund
http://www.federa
FRB® | Volcker Rule Freaquently | NUA—<)L—IUICRET DKL D FRB Ireserve.gov/banki
FAQ | Asked Questions DE” nforeg/volcker-rul
e/faahtm

(BPD  SHAFR

@ EFRHAB

RIVT— « = TR D R BAINE 2013 4 12 H 10 BicAR SN2 b O TT A, oA AI1XRE 6-1-7 ©
WY T,
B @FR6-1-7 MNILAH— - )L—)LOBBHEE (R¥

819 | = | RE
2010F78221 8 TRy b« I35V D%] BRIL
20135128108 | REIUBLEBRAUENR Hh=E (OCC. FRB. FDIC. SEC) &%

bU—F« Y UEE - GEREND 500 & RV EDIRTT,

2014 %7818 | bL—F YTUEDT (U —BEREHS g1 NBDDRE ERF THHT 30 BLURICHS

LAY— D7 Y RUDDEFHE (conformance

2014 F7TR218 | [0 nsmeTs

201518~ | DY YIREOTTURERBEEAROR | 5015 fous, wemez 10 BuHCER

2015%7R218 GRAIRRBID) LAY — - T2V FOWDERB RAINRKRER TOBEFHAR

SR Sic
2016 F7A21 B | GAMTO) LAY—- D7 KONSHE FRBIE2015F 1 182 088RT, MEZS5-1

FRERT DERNDD KN
(D FRB. SECOITYT+FH
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(2) 77 v RBRERF

R — Nl TR 28 TG (HOBEREIR7 7 v FIEGES) #1975 = b #3111
BHOTE, AR TIRERBAS S TEN I, FIC (770 FIRES | DM 8- T B 288 L
‘i‘é_‘o

@ RADOBEF (FRB#R)
RNVH— =D H L, 77 FEERHI

B EXR6-2-1 MILA— - L=ILDS5HT/S—rC O7

HRD THT73=hCl ORKNREEIIRR 6-2-1 D@D TY,
Y rEERED (F12#k - FRBEID)

£X51 IV (B3O
Prohibition on acquiring or retaining an ownership
interest in and having certain relationships with a
covered fund.

§248.10

XA IV URERD

XWERI 7Y RZREL. XBRFEIDCEM
UICHEDBRERBEIDCEDR

Permitted organizing and offering, underwriting, and

iﬂ%ﬁj 7Y FICEELTERSN DML IR

§248.11 market making with respect to a covered fund. 7o 51, V=T vk« X120
§ 24812 | Permitted investment in a covered fund. x]‘%j 7Y RICIRENROSNDE
rbé \E”L,\
§ 248.13 | Other permitted covered fund activities and investments. & 7Y B - RED &Dbh%’)%@ﬂ’_ﬂ,wiﬁ
§ 24814 | Limitations on relationships with a covered fund. ﬂ%j 7 R EDBROHIR
§ 24815 | Other limitations on permitted covered fund activities. BETSNDIIRD 7 Y FEENDZDOEIR

Ownership of interests in and sponsorship of issuers of
certain collateralized debt obligations backed by
trust-preferred securities.

§248.16

BEEFEERECLIDEMISNERTECD
ODEITEICH I DFDDME

(B wwwecfrgov KDIR¥E. BH. REAEFIEF RBROH

ks, HEMHA I T 12 fREE 248 &)
DEETHHRENGFAELTEY, ARITIEZ
£,

EF—TI 2,

B EKR6-2-2 D7V ERHEDRIEFN (5 12 #HE 248 RLD)

(FRB#R) OHTIHAR<., OCCRFDIC, CFTC., SEC#
WKRLTIZIZDSE TFRBR] OLESRL T

RAVRTE

relationships with a covered fund. (§248.10() (1))

RITBREDOART 7Y RFZRB L. ELLLEFDIEEZRF L. XIREDEREZH O LD

Prohibition on acquiring or retaining an ownership interest in and having certain

(e

| 2| HEENNERESNENBE ORI | EGL )

@D | BEORBSELTTOBRERE §248.10() (2)
FREFCEDS ° Zrxagh D Py R (NBERERE. NEOEE - REIEEESSE) §248.10(c) (1)~
¥, FR=IHEED —14 BEOIE (14)

PN @ | WEIT PV RDERFE. 518, V=T v bk « X1 DEHRDHSNDIBS §248.11(a)~(c)

;(JE;QHQ SNBELRS @ | sHHRIPY M@&émumbn&%a § 248.12(a) (i)~ (i)

® | UZDEREENE LAY IERNTHESED §248.13(a)

® | TEICHKEIN (Soly Outside of the US, SOTUS) TIhHhNndHEE § 24813(b)

@ | BHESNZIRESHICRITDAR D 7V FADERES §248.13(c)

12 B 31 BERTZOIRTBXEEDEBHEED 100 &

« PISNICIRD 7 Y FADKREFZITDHE. BZIRTSERIETN\DIRT Z e [CH#ER T
DREDNBERIEHEEZ DINEN DD (§248.20 MUIR

FILM EDIBES. ZDIRTEHREII

K77V RICONTOENNZEFFaAAYFT—Y3VNDIHNE (§24820()

(BPD SRR
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@ RITEEK (Banking Entity)
ARV T — — VN S5 x5 Th 2 TERATE 4K ) (Banking Entity) O EFRZH# L Tl & £ (K%E 6-2-3),
B X 6-2-3 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
@ XWEIPYR (AN—R-TPVYR)

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 (KFK6-2-4),
B ER6-2-4 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, MFE62-412BWT, HIHHAI EORRT 7o B (BRX—=F 77 F) 1IN T28BE50MIc, %
FENOFRITHEEWER ] ZHCEASNDTHEEND Z L8320 £ (B : 5 12 fHme 248.10 5:(0)(V)(ii), ZHiz>
WTOBHHAIOFH AR L TR £7 (KK 6-2-5),

B NXG6-2-5 [KXEKNICPHETDI DEK

(R

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.
CRTILNTOET (KFE 6-2-6),
m @K 6-2-6 FEHINEFE

# |

BISNSRE

SEBIX($5REE

&7 7 R ThoTh I LRGN SN D HE
SHIZIFET AT « ~yPZAE LI OR0, SEERITICRT 2 HI5 R E 72

NEbSH

SCEER

o | BEORBSE LTS8 | DBBOREA, SIEA. SRECUCHOBS, CEERDFRRSD— §
SEE 2315, GEEOEEDIRES CRELLED, OBESELTHSED | 248106 (2)
O—EEREREINEABRE. CReTAM. Y3V RUF v
o o 1 —. AEETEFRA. CHEOES - EHSES. ORIRALDHRIEE.
o | nEaE Amare s | VRANRET SRIERL. GRUOES(L, OWEABCPSER., OF | ,,0 0
e B7/\— K <RV K, OPIEREER (SB | C) vammERa, @ | 2180
S SRBATE. CENBSRIRAL (FD | C) CiIRESYERE. ©
2Dl SENEDEBDHBED
I DEEG (bona fide) BB LDBEDIALBNTHSEE. —ED
5 | ey | EMERCLTL\S85, @—EBHERE LCEEBRIES (ABCP) | $24811()
N4 B | o - BFHEBNC ULES. GERINIESHTIEICRIBEZE | ~0)
- N=Tw bk« XA DICFHDEE
@ XIRT 7 Y RADEREN | DRI (Establishment). @ED72EE (De minimis investment), 1212 048 1§2 @0
DENBBE L. HERIRORER CICRLEIRE D 12
® UZDERZEBNE UEA | BBTRBIIC (demonstrably) ' RO ZER T DL IR SINDREDEHZ= §24813()
9 VEBICHESED B LIRS 7 Y EADBRES '
. Fm2 K@ CIHN TN (Solely Outside of The US, SOTUS)
®| SOTUST»YE mE e s §24813(b)
- | BRSNERRAHCRT | REAHNECORERANNED 7Y FE—REEXERANECRED | §ops 150
BT 7Y EADREE | 385 T—TBH BRI LEBS ~
TR
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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, BIEAGHKIE] (Foreign public funds) DRz ok L T3 (RFK 6-2-7),

B MERG6-2-7 AELREEIE (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) HOEORTE1OUEDABICKD., ZOXREBDHKBEATITONTINBCE (sells ownership
interests predominantly through one or more public offerings outside of the United States)

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

T —)ULIREZR ] (retail investors) [C DU\ T, EBEFREIZE 12 iR 248 RICPHEREEITZRITSNTNEE A,

CNICDWTKFRBDD T YA RCBESNEZEQAICIE. ROKDB5EENDDFT,

Q&A R’RX IFER

[CERFTT D ENHTSINTRD, EICPXINER

14 funds home Jur|.sd|ot|on. and must se]'l ownershp EONTAE (PO) DR TEDENREIN TS
interests predominantly in public offerings outside e

of the United States
Foreign public funds that meet these qualifications
are therefore treated the same as RICs for

RERBRIETHO>TCING (XA~C) DEHZN

purposes of the definition of “covered fund” under z L/'C(,\56@(3%%§%EEUJ:GDEB’QICE§S\_5 L.IRIC
s | (BRFEEa11) EAKROBRNWESITS

the final rule

(HBF) FRBOITTHA bk IRILA— « JL=ILICDWNWTODXLHDEBEH (FAQ)]
http://www.federalreserve.gov/bankinforeg/volcker-rule/faa.htm

5

DED. MILA— < JL=ILE. TUT—IVRER | OEEIL. [HZNELAESREORTHOEE | (CRITDEE
CRARTHDEFDDEDTIN, TUT—I)LERER| ZOEDEREIL TMNILA— -« )L—IU] DORBIICIIEE N
TWFEE A,

DR MNILA— < JL—=ILEIE T1940 FBRE=E (the Investment Company Act of 1940)] @ &E§x
BER (aregistered investment company, “RIC” )1 ZBARBICXHR D 7Y RHASERIN L TCVNFEIH (&
FFRAZE 12 #ws 24810 (12)). ZO—CERAELD ERBIFBE] &2 TDERE=H (15US. Code §
80a-3(c) (1) (7)) [CDWNTIFBERBICXTR T 7> RICHNAZTWNET GEFIREISE 12 #Rrbp 248.10 £b) (1) ()
BE, REXRSRKR),

# | EREX GRE | &R

Any issuer whose outstanding securities (other than BRI GIEEFAER <) ORAETH->T.

short-term paper) are beneficially owned by not more | 2 bt SN
(1) | than one hundred persons and which is not making and iﬁﬁ*ﬁ@ﬁ_ﬁ?z’gf%n 1?\0 Af&:hz@'\ 8
K RBRICHNTEZISDAEZTT > TR

does not presently propose to make a public offering of =
its securities

Any issuer, the outstanding securities of which are
owned exclusively by persons who, at the time of | BERMIEEN, ZDIESEDISIHRICHNTERE
(7) | acauisition of such securities, are qualified purchasers, | BEREDHC K> TRBESIN. B2 « IREFRICHUNT
and which is not making and does not at that time | HZISDREZIT > CLNRNE

propose to make a public offering of such securities

(HFD 15 US. Code § 80a-3(0)

DFO. MWA— < JL=IVE TRIRT PV R OERICIE T)FT—ILRER] EVVDNEHNRZLTNDICED
DMHOSTF, THRERSERIE] BIDICOH N')T—ILRER | EXEFDNHDENZAFT,
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46/52- (6 RE [HH—- V=] |

® SOTUSZEHICKBHI5

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
Wi, DREOHATY XA T A OZRMERCEEME, @Y AT LOLREZGERIZS BT (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¢
WLEEIZHOWTIE, BHZBRINT 2BENEIPNTHET (Wb SOTU S Z{f, KR 6-2-8),
BEXG6-2-8 SOTUSEMH (§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

LN | SOENKEDOBEFEICK LEFESN. XERFTSNZEC RN 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

RN — e o= O THRATHEER] (B IKEICIEZFEOHER) ICEE LTV ehaThoTh, SOT
USZEMZFE L TWIE, XI5 7 7 v ROFREIEB SO IHEIT#HA S E A, Z2072HI2iF, X% 6-2-8
R LT A B2 e TR S Y £3, 20955, ESITEM] OFEIZ OV T, B 6-2-9 D#E Y TY,
B @%X6-2-9 SOTUS D NBEHEQI (HEIRTTDEH) ICDNT

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

SRR 12 MRS 248.13 R(b)(2) | FRBIESIK &(3

AZED)Q)H)TND TEZIRTEEADBTANIIIEENIRTIRITEE 4 R()(QNIZAI)ICHK>T i A\EERITHRWID ) VNV DEE
NBBE] El3. ROECEBLCIHZBEEND faieieiuieieieiuieieieiuinieiuieiaiaisiainiainini i
(i) HEEBRSBEDARDREICH > TIONTNDTE | EIMERE 12 RS 21103 % |
(i) [MFD (A h (B) THBTE) | (@) SPNBRGEGICEST |
| SURICRIT DB (BE., |
ZDIRITBEADNBIRTEB CHDIBE. ZOIRITBERIEIF RBRH K GEFRHIE 12 5 INZ%E. MR O@ED !
m #ReE 211.23 (). (c)v (@)DVITNDDEM) ZEim/IZLTNDTE | RITETHD. HD. IRIT |
L BEOBEIKENTED |
ZDIRTBEADNBIRITEB TENBS. ZORITBEARLEP X NDEREXIE 1 LD ; nTndcE :
DFERICR > TRIUISNIZEDTIEREL, DD, ZDIRITBEAKIITERIBHDOIB. DIE< |1 (0) UZABERTEBORRE |
EE2DEBIZLTNDCE i SN -BBEEBLIG |
D BEBTBSEAOKEN TIREIT IMEENKEATREI DREEZ LO>TNDCE WZEDEIMEE i
@ KENDBHEICERT DBINGHKERDEEICRAT DHNEEBE L CL\DTE ' (e) LER@C)D—BEHUET ¢

Q) XENDSBEICER T DMATOKEADSECRR T DARNHZEBB L TNDE : T SIRNZEDBINIE

(BPD SHAER

i, BT 7Y FICOW TR, ZOBERBIA K DREORBES 2645 E LTV SoBE2 2T
BERDHY T (MR 6-2-10),
T8 AR IR BT AT
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B &R 5-2-10 SOTUS @ INE#O1 RITEMH) ICDNT
mEFRAIE 12 #wE 248.13 R 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%

Wﬁwwh@ﬂmmmg$%ﬁmgw”“Swwmﬁfb%@ BEE) OFH L. XKBEORESENSE UTREINTINS (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&EHE  “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 RESFENODPT, ZOIESMKENT, HBINKEDEESE
United States or to residents of the United States; and [C LTRIFSNEEDTRBENET BBERNET 1+ AT -V
includes other reasonable procedures to restrict access to —&®TD

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 T, HERANZ, YT 7 v FOFRENUIEE D TRZEIKEN TIThN TV DA 12290V T, X5
T7 Y ROARP—ERWKENOETHL Z e EEROTHET (KK 5-2-11),
B EEX52-11 SOTUS D MEH@ ] ICDNT

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

R I P Y RFOIAINY Y —FEHNKENDETHDCE (Section 248.13(0) (4) (i)

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 ORDEOEXIIRE - KBICPHES DE

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

located in the United States or organized under the =z A < — i Ten = <
laws of the United States or of any State 288 MROBFTRBENCC : BUSNICHB CHIE

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

The investment or sponsorship, including any s BBRIERNYY—IvT ] e
transaction arising from risk-mitigating hedging related o UZTEIBAYINSELDHEDDBE | #@l;FﬁEE%ﬁE ¢
to an ownership interest, is not accounted for as 2|1 ESH ; RERT
principal directly or indirectly on a consolidated basis R YR TAAC BIEN— 2T T [
by any branch or affiliate that is located in the United 1 ROEAEICEOT, BIBN-ATHT, B
States or organized under the laws of the United
States or of any State

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

The banking entity acting as sponsor, or engaging as IRITEZEADNNZ I 7Y RO N o —
principal in the acquisition or retention of an DRRYH—=EZBD. L;K@L_Fﬁﬁg'éﬁﬁn$¥{$

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

BOREBEENIC, [TUYY/UL) chns || RERZEIIMECLD
N{JEOTEFENCTE | BRISNERS - BERT

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. KEICAET D XITKEEBES LI

or affiliate that is located in the United States or organized EICHDBTINELSE « BBESANREET > CTIIESE0)
under the laws of the United States or of any State.

(BPD SRR
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6 kB TEVh—-L—i]|

(3)

(BR] AENER

® AMvY—
[ 2R —] 1ITOWT, HFHAIE 248.10 £5(d)(Q)1%. RO LI ICEZEL TWET (XFK 5-3-1),

B ®*K5-3-1 AIRYY— (Sponsor) DEH

(9) Sponsor means, with respect to a covered fund: (9) WP —EE SIRT PV RICDNT

(i) To serve as a general partner, managing member, or (i) XWEIPYROTRISIL/IN—rF— (GP).
trustee of a covered fund, or to serve as a commaodity iU TH e, HANVEDESTHIN. X
pool operator with respect to a covered fund as TJEFAF 1 « T=)LOANRL —H— (%) T
defined in (b)(1)(ii) of this section; BRE

(i) In any manner to select or to control (or to have N N ) R - _
employees, officers, or directors, or agents who QP H;ﬁ@?_[]@’&ﬁ:ﬂb@j\ \Hy’%%f\ﬁn‘ '\?7\‘7'{ N
constitute) a majority of the directors, trustees, or ZOMIIRT 7Y FOBEFROSHZEBN
management of a covered fund; or [I3zfe (RIFERBEEZERE) LD E

(i) To share with a covered fund, for corporate, (i) XRIPYREDODET. BEL. VT F7rV
marketing, promotional, or other purposes, the same JE. RFEFSE L. ZOMOBT. @—08
name or a variation of the same name. e U [SZDORESHEFNB LTINS E

(HED

EHMAE 12 sk 248.10 F(d) (9)

@ XEEEE
CREEEE] S, TSECHAISH 902(k)) 129 TU S/ I—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 #7455 248.10 Z:(d)(8)) .

m@*x5-3-2 US/\-VVDESE

KEFFRRE 17 #wss 230.902 E (k)

H | 574 IRER

(i Any natural person resident in the United States @ KBICBIEIDERA

(i Any partnership or corporation organized or incorporated | @ XKXEADZERICKDEBIISNEZ/\—F—Y v IXRIEE
under the laws of the United States ES

i) é;isjtate of which any executor or administrator is a US. ® US/S—V Uhsi B ET > RanE

(iv) | Any trust of which any trustee is a U.S. person @ USIN=VIUNSFTEERDIES

W) é}g{s;gency or branch of a foreign entity located in the United © KENCHETBNEBLAOREAR LZE
Any non-discretionary account or similar account (other than | ® JE—EEIEXIFENT D0/ (B UAIEXRIIETELR

(Vi) | an estate or trust) held by a dealer or other fiduciary for the <) THo>T. USNHN=VYINSHEERDXITRES
benefit or account of a U.S. person HBRENTT + — 5 —ZDMEEENREITDED
Any discretionary account or similar account (other than an @ —EENERIIELT SOEE (E &$@E2‘31§§%5[‘%<)

(Vi) | estate or trust) held by a dealer or other fiduciary organized T%D—C\ %T"ﬁﬁ'@én‘_ Egué@‘_ X3 (BADE
) ) M ) ) : ’ Bl BIELTNBT + =3 —XESFESBENREITDE
incorporated, or (if an individual resident in the United States o
Any partnership or corporation if:
j(ﬁisgircgt%r;:'zzidor incorporated under the laws of any foreign e hF =W TREEATDSERDE
B Formegj by a US. person principally for the purpose of (A %iﬁllﬁﬁb\?fﬁﬁfﬁﬁﬁén\ XIJEQT_‘ZSH—SZBV)\ o

(vii investing in securitieé .not registered under the Act, unless it is ® _U S/.\o —jJ‘JD‘EE%CZ‘&DTKSEOD%EEQU'C?V&E\
organized or incorporated, and owned, by accredited investors i?{:ﬁ%gé 35%“;%52 ?’Lg_;;%) (;7? b%ﬂi’fi\g
(as defined in §230.501 (a)) who are not natural persons, 7O SR el DanixE
estates or trusts.

(ErF1)  www.ecfr.gov
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