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FIO
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 ─  

◒ⱨꜝfiה♪♇♪ 2- 
1

2010 ─  

 

                                                   
♩כꜞ♩☻ꜟכ◊►ה◒ⱨꜝfiה♪♇♪⁸₈│  1 ⅔╟┘ Dodd-Frank 

Wall Street Reform and Consumer Protection Act ₉≤™℮⁹ 

CFTCSECNCUA

FRB

FDIC

OCCFRB

β

OTS

FDIC

β

β
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 ─  

 -3 ─  

 

    

ה     

 

OCC  
3,823 NA NA 

 

FRS  
20,768 4,108 129 

 

FDIC  
7,476 2,763 102 

 

NCUA  
1,191 482 --- 

 

SEC  
3,770 2,304 36 

─ │ ─╙─⁹ 

 OCC 2012 ⱨꜟ♃▬ⱶ  

 FRS │ 2012 ⁹ │ 2012 ⁹ 

 FDIC 2012 ⱨꜟ♃▬ⱶ   

 NCUA 2012 ⱨꜟ♃▬ⱶ  

 SEC 2012 ⱨꜟ♃▬ⱶ  
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 ─ ≤  

 -4 ≤  

100 ♪ꜟ  

   

       

 

OCC  
꞉◦fi♩fi DC NA NA 66 NA NA 

 

FRS  ꞉◦fi♩fi DC 2,468 560 12  

(25 ) 

18,300 3,688 

 

FDIC  
꞉◦fi♩fi DC NA NA 

8 

54 
NA NA 

 

NCUA  

▪꜠◐◘fi♪ꜞ

▪ 
NA NA 

 

5 
NA NA 

 

SEC  
꞉◦fi♩fi DC 2,304 NA 

 

11 
1,466 NA 

─ │ ─╙─⁹ 

 OCC 2012 ⱨꜟ♃▬ⱶ  

 FRS │ 2012 ⁹ │ 2012 ⁹ 

 FDIC 2012 ⱨꜟ♃▬ⱶ   

 NCUA 2012 ⱨꜟ♃▬ⱶ  

 SEC 2012 ⱨꜟ♃▬ⱶ  
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II  ┘  

 ─  

  

⅜ ─ ⌐ ∆╢ ≤⇔≡│⁸ commercial b ank ⁸

savings association, thrift institution ≤╙™℮ ⅔╟┘ credit 

union ⅜№╢⁹ 

≢│⁸ ─ ⅜ ╩≤∫≡™╢⁹ ╩ ⌐╙≈ │

bank holding company ≤™℮⁹ 

ᵑ commercial bank  

│⁸ Dual Banking System ─ ⁸ ⌐ ≠ↄ

national bank ≤ ⌐ ≠ↄ state bank ≤⅜ ⇔≡™╢⁹ 

⌐╟╢ ─ ≤⇔≡│⁸ Bank Holding Companies Act 2

⌐╟╢╙─⅜№╢⁹ ≢│⁸ ─(A)⁸(B)─™∏╣⅛⌐ ∆╢╙─╩ ≤™℮⁸

≤ ⇔≡™╢ 12 USC 1841(c)(1) ⁹ 

(A) Federal Deposit Insurance Act 3 (h) ≢ ╘╢

⁹ 

(B) ▪ⱷꜞ◌ ⁸▪ⱷꜞ◌ ─™∏╣⅛─ ⁸꞉◦fi♩fi DC⁸⅔╟┘▪ⱷ

ꜞ◌ ─ ⌐ ≠⅝⁸ ─ ─ ╩ ℮╙─⁹ 

(i)  │ ╕√│ ─ ⌐╟∫≡⁸ ⅜ ┼─

─√╘⌐ ⅝ ∆↓≤─≢⅝╢ ─ ╣ 

(ii)  ─  

ᵒ bank holding company  

≤│⁸ ⁸╕√│ ─ ─ ─ 25 ╩

╕√│ ⌐ ⇔√╡⁸ ─ ╩ ⇔√╡∆╢ ╩ ∆╢↓≤⌂≥⌐╟

╡⁸ ╩ ∆╢ ╩™℮ 12 USC 1841(a) ⁹ 

│⁸ ≤ ⌐ ⇔≡™╢≤ ⌐╟∫≡ ╘╠╣√ ╛⁸

⌐ ∆╢╙─≤⇔≡ FRB ⌐╟╢ ─ ╩ √ ╩ ⅝⁸ ─

                                                   
2 12 USC 1841, et. seq. 
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⌐ ⇔√╡⁸↓℮⇔√ ╩ ℮ ╩ ה ⇔√╡⇔≡│⌂╠⌂™≤↕╣≡

™╢ 12 USC 1843(a) ⁹ 

⇔⅛⇔⁸1999 ⌐ ⇔√◓ꜝⱶ ♅כꜞ Ⱪꜝ▬ꜞכ Gramm -Leach-Bliley  

Act ⌐╟╡⁸ ╛ ⌐ ∆╢ ╩ √⇔≡™╢ │⁸

FRB ⌐ financial holding company ≤⇔≡─ notification ╩

℮↓≤⌐╟╡⁸ ╩ ╗₈ ─ ╩ ∆╢ financial in nature ₉⌐

∆╢↓≤⅜ ╘╠╣╢╟℮⌐⌂∫√ 12 USC 1843(k)⁸(l) ⁹ 

⅜ ℮↓≤─≢⅝╢ ⌐≈™≡│⁸FRB ⅜ ⌐╟∫≡│ ≤

╙ ⇔≡ ╩ ╘╢≤↕╣≡⅔╡⁸₈ ─ ╩ ∆╢ ₉⌐ ∆╢ ≤⇔

≡ ─╟℮⌂╙─⅜№→╠╣≡™╢ 12 USC 1843(k) ⁹ 

 ̧ ⁸ ⁸ ⁸ ⁸⅔╟┘ ה ─  

 ̧ ⁸ ⁸ ⁸ ⌂≥─ ≤ ⁸↓╣╠─

ה כ◌כ꜡Ⱪה  

 ̧ ה  

 ̧ ─ ⁸ ⁸ⱴה♩♇◔כⱷכ◐fi◓  

ᵓ savings association  

⌐│⁸ ⌐ ≠ↄ ≤⁸ ⌐ ≠ↄ

≤⅜№╢ 12 USC 1813(b) ⁹ 

(A) federal savings association  

 12 USC 1464 ⌐ ≠⅝⁸ ─ Comptroller of the 

Currency ⅛╠ ╩ √ federal savings association ╕

√│ federal savings bank ╩ ∆⁹ 

(B) state savings associations  

 ⌐ ≠ↄ building and loan association ⁸

savings and loan association , S&L ⁸ⱱכⱶ☻♥♇♪ homestead 

association ╕√│ cooperative bank ╩ ∆⁹ 

ᵔ credit union  

│⁸ ─ ╩ ≤∆╢ ≢⁸ ⌐ ≠⅝

╩ ↑√ ≤⁸ ⌐ ≠ↄ ╩ ↑√ ≤⅜№╢⁹ 

─ ⁸ ─ ╛ ⌐≈™≡⁸ ⌐╟╢ ─╟

℮⌂ ╩ ↑╢⁹ 

 ̧ ⌐⅔™≡│⁸ ⌐⌂╡ ╢ ─ ╩ ∆╢₈ ─ ┘ ⅝

common bond ₉╩ ╘⌂↑╣┌⌂╠⌂™⁹₈ ─ ┘≈⅝₉⌐│⁸

─ 3 ⅜№╢ 12 USC 1759(b) ⁹ 



 

7 

 

È ─ occupation ╕√│ association ⌐ ∆╢⁹ 

È ─ ╕√│ ⌐ ∆╢ group ─ ⅛╠ ╩ ∆

╢↓≤╙ ⁹∕─ ⁸ №√╡─ │ ≤⇔≡ 3,000

≢⌂↑╣┌⌂╠⌂™ 12 USC 1759(d) ⁹ 

È ─ ⌐ ⇔≡™╢⁹ 

 ̧ │⁸ ╛ ─ ⌐ ∆╢╙─╩ ⅝⁸ ⌐ ↕╣╢⁹

╕√⁸ ⌐╙ ⅜№╢ 12 USC 1757(5) ⁹ 

 ̧ ─ │₈ share ₉─ ╩≤╢⁹ ⅛╠─ ─ │⁸

≤⇔≡ ─ ⌐ ╩☻ⱦכ◘≡⇔ ∆╢ ⌐ ╡ ╘╠╣

≡™╢ 12 USC 1757(6) ⁹ 

 Ⱪ꜡כꜝכ▫♦הכ◌כ  

⌐╟╢ ─ │⁸ ─Ⱪ꜡כ◌כ broker כꜝכ▫♦│√╕

dealer ╩ ℮ ⁸Ⱪ꜡כꜝכ▫♦הכ◌כ≤™℮ ≢№╢⁹ 

Ⱪ꜡כꜝכ▫♦┘╟⅔כ◌כ─ │ ─≤⅔╡≢№╢⁹ 

 ̧ Ⱪ꜡⁸│≥כ◌כ ─ ≢ ╩ ℮↓≤╩ ≤∆╢ ╩™℮ 15 

USC 78c(a)(4) ⁹ 

 ̧ ╩כ◌כ꜡⁸Ⱪ│≥כꜝכ▫♦ ∂≡⁸№╢™│ ─ ⌐╟╡⁸ ─

≢ ─ ╩ ℮↓≤╩ ≤∆╢ ╩™℮ 15 USC 78c(a)(5) ⁹ 

  

⁸ ≤╙⁸ ⌐╟╢ ╩ ↑╢⁹ 

 

ü ₈ ₉─ ◒כꜜכꜙ♬  

≢─ ─™∏╣⅛─ │⁸ ≢ ╩ ╗↓≤⌐ ∆╢

11 1101 (b)(1) ⁹ 

ᵑ ≤⇔≡⁸ ⇔ↄ│ ≢ ╩ ↑√ ⁸

⁸ ⌐ ⇔⁸ ה ─ ⇔ↄ│∕╣╠─ ╖─

╩ ╘⁸ ╩ ⇔⁸╕√│ ─ ╩ ℮↓≤⁹ 

ᵒ ≤⇔≡⁸ │ ╩ ⇔⁸ │ ─ ╩ ℮↓≤⁹ 

ᵓ ה ⌐ ⇔⁸ ╛ ⁸ ⇔ↄ│∕─ ─ ╩

∆╢↓≤⁹ 

ᵔ ─ ─ ≢ ╩ ∆╢╙─≤⇔≡⁸ ⇔≡ ╘╠╣╢

╩ ╗ ╩ ╗↓≤⁹ 
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ᵕ ─ ╩ ∆╢ ≢⁸ ─™∏╣⅛⌐ ∆╢ ╩ ╖⁸╕

√│∕─ ╩∆╢↓≤⁹ 

  

⌐ ∆╢─│⁸ Investment Company Act of 1940 3⌐

™℮₈ 4─ investment advisor of an investment company ₉≢№╢⁹ 

₈ ─ ₉≤│⁸ ⱨ□fi♪≤─ ⅛╠ ↕╣≡™╢

⌂≥⁸ ⌂ ≢№╢ ╙ ╗ ⌐╟╡ⱨ□fi♪ ─ ⌐№√╢ ─

↓≤╩™™⁸ ≢│ ─╟℮⌐ ↕╣≡™╢ 15 USC 80a-2(20) ⁹ 

(A) ≤─ ⌐╟∫≡⁸ ⱨ□fi♪⅜ ℮ ╛∕─ ─ ┼─

╛ ⌐≈™≡ ⌐ ╩ ℮ ⁸ ⱨ□fi♪⅛╠ ╛∕─ ─

┼─ ╛ ⌐≈™≡ ∆╢ ╩ ⅎ╠╣≡™╢  

√∞⇔⁸ ─ ─ ⁸ ⁸ ⁸ ─

ⱷfiⱣ⁸כ╕√│ ╩ ↄ⁹ 

(B) (A) ≢ ↕╣√ ≤─ ⌐╟∫≡⁸ ⌐⁸(A) ≢ ↕╣√ ─ √

∆═⅝ ╩ ⌐ ⇔≡™╢ ─ ⁹ 

 

₈ ─ ₉≢№╢ │⁸ Investment Advisor Act 

of 1940 5⌐ ≠⅝⁸₈ investment advisor ₉≤⇔≡ ─ ⌐⌂╢6

⌐≈™≡│⁸▪ⱷꜞ◌и ╩ ─↓≤ ⁹ 

 investment advisor  

│⁸ Investment Advisor Act of 1940 7⌐⅔™≡

╩₈ ╩ ↑≡⁸ ⌐ ⇔ ⌐⁸╕√│⁸ ╛ ╩ ∂≡⁸

─ ╛ ┼─ №╢™│ ─ ─ ↕⌐≈™≡⁸ ╩

℮ ⁸№╢™│ ─ ≤⇔≡ ╩ ↑≡⁸ ⌐ ∆╢ ╛ ─

                                                   
3  15 USC 80a, et. seq. 
4  ≢™℮₈ investment company ₉≤│⁸ ⱨ□fi♪─↓≤

╩ ∆ 15 USC 80a-3(a)⌐≡ ⁹√∞⇔ ⅜№╡⁸ⱨ□fi♪─ ∆╢

⅜ 100 ≢№╢ ╛⁸ ─ 500 ♪ꜟ ─ ╩ ℮ ⌂

≥ ╩ √∆ qualified purchaser ─╖⌐ ↕╣≡™╢ ⌐│⁸ ⱨ

□fi♪│ ⌐ ⇔⌂™ 15 USC 80a-3(c) ⁹ 
5  15 USC 80b-1, et. seq. 
6  SEC, òRegulation of Investment Advisors by the U.S. Securities Exchange Commission ó 

(March 2013), p.10.  

http://www.sec.gov/about/offices/oia/oia_ investman/rplaze -042012.pdf  
7 15 USC 80b-1, et. seq. 
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№╢™│ ╩ ℮ ₉≤ ⇔≡™╢ 15 USC 80b-2(11) ⁹ 
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 Office of the Comptroller of the Currency, OCC  

ᵑ  

⁸OCC≤™℮ │⁸1864 National Bank Act of 1864

8─ ⌐ ™⁸1863 ⌐ ↕╣√9⁹ 

United States Code ≢│⁸OCC⌐ ∆╢ │ 12 1 Title 

12, Chapter 1 ⌐ ↕╣≡™╢⁹ 

  

ᵒ  

OCC │⁸ ≢№╢ ⅔╟┘ ─ ≤

⁸↓╣╠─ ⌐⅔↑╢ ⁸ ─┼☻ⱦכ◘ ⌂▪◒☿☻⁸

⌐╟╢ ─ ⌂ ╩ ∆╢↓≤╩ ≤⇔≡™╢ 12 USC 1(a) ⁹ 

ᵓ  

OCC ─ ⌂ │⁸ ⅔╟┘ ─ charter ⁸

regulate ⁸ supervise ≢№╢10⁹╕√⁸OCC │ ─ ⅔╟┘

agency ─ ⁸ ⁸ ╙ ∫≡™╢ 12 USC 3102 ⁹ 

ᵔ  

OCC│⁸ ─ bureau ≢№╡ 12 USC 1(a) ⁸∕─ ≢№╢

Comptroller of the Currency │⁸ ⅜ 5 ⇔⁸ ─ ╩

≤∆╢ 12 USC 2 ⁹ 

│⁸ ─ ─ ≢ Under the gener al directions of the 

Secretary of Treasury ∕─ ╩ ∆╢⅜⁸ │ ⌐╟╢ ─

╩ →≡│⌂╠⌂™⁹ 

╕√⁸ ⌐╟╢ ╘⅜⌂™ ╡⁸ ─ ╩ ╘⁸ ─ ∆╢ ⌐

                                                   
8 ₈ National Currency Act ₉≤╙™℮⁹ 
9  OCC, òOffice of the Comptroller of the Currency: Short History ó (Revised November 

2011) 

http://www.occ.treas.gov/about/what -we-do/history/OCC%20history%20final.pd f 
10 OCC►▼Ⱪ◘▬♩≢─ ⌐ ≠ↄ⁹

http://www.occ.treas.gov/about/what -we-do/mission/index -about.html  
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⇔≡│⌂╠⌂™≤↕╣≡™╢ 12 USC 1(b) ⁹ 

OCC│⁸ ─꞉◦fi♩fi DC─ ⌐⁸ ⌐ 66─ ⅜№╢⁹ 

OCC─ │⁸ ↕╣≡™⌂™⅜⁸ ─ ⅜№╢11⁹ 

 ̧  

È  

È ה◖Ⱶꜙ♬♥▫Ᵽfi◒  

 ̧  

È  

È  

È  

 ̧  

 ̧  

 ̧ ○fiⱩ☼ⱴfi 

 ̧ ה  

ᵕ  

OCC─ │ ─≤⅔╡≢№╢⁹ 

 - 5 OCC─  

2012  

ⱨꜟ♃▬ⱶ 3,823
℮∟ ⌐ ∆╢ NA

─ NA 

OCC, Annual Report Fiscal Year 2012  

ᵖ ה  

OCC │⁸ ╩ ∆╢ ≢ ╕√│ ≢№╢≤ ⅜ ╘╢ ⁸

⁸∕─ ─ ╩⁸ ≢№╢ ⁸ ⁸

─ ⅔╟┘ ⅛╠ ∆╢↓≤⅜≢⅝╢ 12 USC 16 ⁹ 

                                                   
11 OCC 2012 ⌐╟╢⁹ 

 http://www.occ.treas.gov/publications/publications -by-type/annual -reports/index -annua

l-reports.html  
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 -6 OCC─ ה  

2012 ⁸  

1,000♪ꜟ

⅛╠─ 963,873
15,689

∕─ ─ 21,954

1,162,804

2,164,320

⌐ ╢
(Supervise) 924,417
(Regulate) 125,416
(Charter) 27,338

1,077,171  

OCC, FY2014 President õs Budget Submission  

 Board of Governors of the Federal Reserve System, FRB  

ᵑ  

⁸FRB ≤™℮ │⁸ ─ ≢№╢

Federal Reserve System, FRS ─ ≢№╢⁹FRB │ 1913 ⌐⁸

Federal Reserve Act ⌐ ≠⅝ ↕╣√⁹ 

FRB ⌐ ∆╢ │⁸ 12 3 ◘Ⱪ♅ꜗⱪ♃2כ Title 12, Chapter 

3, Subchapter II ⌐ ↕╣≡™╢⁹FRB ─ │⁸ 241 12 USC 241 ⌐

⅛╣≡™╢⁹ 

ᵒ  

⌐⅔™≡⁸₈ ─ ╩ ∆╢↓≤⁸ ─ ─

╩ ⅎ╢↓≤⁸╟╡ ⌂ ╩ ↑╢↓≤₉⌂≥╩ ≤⇔≡

╩ ∆╢≤⇔≡™╢12⁹ 

1977 ─ ⌐╟∫≡⁸FRB │⁸ ─ ≤⁸ ─ ≤

™℮ ─ Dual Mandate ╩ ↕╣╢↓≤⌐⌂∫√⁹∕─ ╙◓ꜝⱶכꜞה

                                                   
12 ─ │⁸₈ ─ ╩ ∆╢↓≤⁸ ─ ─ ╩

ⅎ╢↓≤⁸ ─ ╩ ╘╢↓≤⁸∕─ ─√╘⌐ ╩

∆╢√╘─ An Act to provide for the establishment of Federal reserve banks, to 

furnish an elastic currency, to afford means of rediscounting commercial paper, to 

establish a more effective supervision of banking in  the United States, and for other 

purposes ₉≤™℮⁹ 
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כꜞ▬ꜝⱩה♅ ◒ⱨꜝfiה♪♇♪⁸ ╒⅛ ⅜ ∆╢↔≤⌐⁸FRB ─

─ ⌐ ⇔≡│ ⅎ∏ ⇔⅜ ╦╣≡™╢─⅜ ≢№╢13⁹ 

ᵓ  

⁸FRB ─ │⁸ ─ 4≈─ ⌐╦√∫≡™╢14⁹ 

 ̧ ─ ⁸ ─ ⁸⅔╟┘ ─ ⌐ ∆╢

╩ ∆╢↓≤ 

 ̧ ◦☻♥ⱶ⅜ ⅛≈ ⌂╙─≤⌂╢╟℮⁸╕√⁸ ⅜ ╩℮↑╠

╣╢ ⅜ ╠╣╢╟℮⌐⁸ ╩ ה ∆╢↓≤ 

 ̧ ◦☻♥ⱶ─ ╩ ⇔⁸ ⌐ ∂℮╢◦☻♥Ⱶ♇◒הꜞ☻◒╩

∂ ╘╢↓≤ 

 ̧ ◦☻♥ⱶ⌐ ∆╢ ⌂ ╩╙ ╘⁸ ⁸

⁸⅔╟┘ ─ ⌐ ⇔≡ ⌂ ╩ ∆╢↓≤ 

ᵔ  

a) ─  

│⁸FRB ╩ ≤⇔≡⁸ ⁸ ⁸3≈

─ ⁸ ⁸

⌐╟∫≡ ↕╣≡™╢⁹ 

│⁸ ⌐ 12 №╢ Federal Reserve District

↔≤⌐ 1 ∏≈ ⅛╣≡™╢⁹ 

                                                   
13 FRB, òStrategic Framework 2012-15ó (February 2013) p.5. 

 http://www.federalreserve.gov/publications/gpra/files/2012 -2015-strategic -framework.p

df 
14 FRB ►▼Ⱪ◘▬♩≢─ ⌐ ≠ↄ⁹ 

http://www.federalreserve.gov/aboutthef ed/mission.htm  
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 -7 12 ⅔╟┘ ─  

2012  

Ⱳ☻♩fi
◒כꜜכꜙ♬ Ᵽ♇ⱨ□꜡כ
ⱨ▫ꜝ♦ꜟⱨ▫▪

◒꜠Ⱪꜝfi♪
◦fi◦♫♅
Ⱨ♇♠Ᵽכ◓

ꜞ♇♅⸗fi♪
Ⱳꜟ♅⸗▪
♩♇꜡כꜗ◦

▪♩ꜝfi♃

ⱣכⱵfi●ⱶ
☺ꜗ◒♁fiⱦꜟ
ⱴ▬▪Ⱶ
♫♇◦ꜙⱦꜟ
☼fiꜞ○כꜙ♬

◦◌◗ ♦♩꜡▬♩

☿fi♩ꜟ▬☻
ꜞ♩ꜟ꜡♇◒
ꜟ▬☻ⱦꜟ
ⱷfiⱨ▫☻

ⱵⱠ▪ⱳꜞ☻ Ⱬ꜠♫

◌fi◙☻◦♥▫
♦fiⱣכ
○◒ꜝⱱⱴ
○ⱴⱢ

♄ꜝ☻
◄ꜟⱤ♁
ⱥꜙכ☻♩fi
◘fi▪fi♩♬○

◘fiⱨꜝfi◦☻◖

꜡◘fi☺▼ꜟ☻
ⱳכ♩ꜝfi♪
▫♥◦◒כ꜠♩ꜟ♁
◦▪♩ꜟ  

b) FRB ─  

FRB │⁸7 ─ ⌐╟∫≡ ↕╣╢⁹ │⁸ ⅛╠ 14

↕╣⁸ ─ ╩ ≤∆╢ 12 USC 241 ⁹ ╟╡ ─ ⅛╠ 1 ⅜

⌐ ↕╣╢ 12 USC 244 ⁹ 

⌂⅔⁸FRB ─ │ ↕╣≡™⌂™15⁹ 

 

                                                   
15 FRB ⅛╠─ ⌐╟╢⁹ 
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ᵕ  

FRB ─ │ ─≤⅔╡≢№╢⁹ 

 -8 FRB─  

  

FRB, Annual Report Budget Review 2013  

ᵖ ה  

FRB │⁸ ─ companies ⌐ ⇔≡⁸ ─ ⌂ ⌐ ≤ ╙╠╣

╢ ⌐ ∫√ ⁸ assessments , fees, or other charges ╩

∆╢↓≤⅜≢⅝╢ 12 USC 248(s) ⁹ 

(A) ⅜ 500 ♪ꜟ╩ ⅎ╢  

(B) ⅜ 500 ♪ꜟ╩ ⅎ╢ savings and loan 

holding companies  

(C) ─ ⌐ꜞ☻◒╩ ╓∆≤ ↕╣⁸FRB ─ ╩ ↑╢ⱡfiⱣfi◒

nonbank financial companies 16 

 -9 FRB─ ה  

2012 ⁸  

100 ♪ꜟ

99,967
☻ⱦכ◘⁸ ⌂≥ 81,586

∕─ 18,381

97,816
7,798

┼─
490
722

⅔╟┘ 387
┼─ 88,418  

FRB, Annual Report 2012  

                                                   
16 FRB ─ ╩ ↑╢ⱡfiⱣfi◒ ⌐≈™≡│⁸▪ⱷꜞ◌й ◦☻♥Ⱶ♇◒⌂

╩ ≈ ┼─ ╩ ─↓≤⁹ 

FRB
2,468 18,300 20,768

℮∟ ה 383 3,725 4,108
129 - 129

βFRB ─ │ ─ ⱬכ☻
β ─ │⁸ ─
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 Federal Deposit Insurance Corporation, FDIC  

ᵑ  

⁸FDIC ≤™℮ │⁸1933 Banking Act of 1933

─ ⌐╟╡⁸ ─ ≤⇔≡ 1933 ⌐ ↕╣√⁹∕─ ⁸1950

⌐ Federal Deposit Insurance Act ⅜ ↕╣⁸ │ ⅜

≤⌂∫≡™╢⁹ 

≢│⁸FDIC ⌐ ∆╢ │⁸ 12 16 Title 12, Chapter 16

⌐ ↕╣≡™╢⁹ 

ᵒ  

FDIC ─ │ ─≤⅔╡≢№╢17⁹ 

 ̧ ⅔╟┘ ⌐ ⇔≡ ╩ ∆╢↓≤⁹ 

 ̧ the deposit insurance funds ─ꜞ☻◒╩ monitoring and 

addressing risks ∆╢↓≤⁹ 

 ̧ ⌐ ∆╢ ─ ⌐ ⇔⁸ ⁸ ◦☻♥ⱶ┼─

╩ ⇔⁸↓╣╠⌐╟∫≡ ◦☻♥ⱶ┼─ ╩ ה ∆╢↓

≤⁹ 

ᵓ  

FDIC │⁸ ─ 3≈─ ⌐╟╡⁸ ─ ◦☻♥ⱶ─ ≤ ⅛╠─

╩ ∆╢↓≤╩∕─ ≤⇔≡™╢18⁹ 

 ̧ ─ insuring deposits  

 ̧ ─ ה ≤ ╩ ≤∆╢⁸ ─ ⁸

examining and supervising  

 ̧ ─ ⌐⅔↑╢ ≤⇔≡─ managing receiverships  

                                                   
17 FDIC ►▼Ⱪ◘▬♩≢─ ⌐ ≠ↄ⁹ 

 http://www.fdic.gov/about/learn/symbol/  
18  FDIC ►▼Ⱪ◘▬♩≢─ ⌐ ≠ↄ⁹ 

 http://www.fdic.gov/about/mission/  
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ᵔ  

FDIC │⁸ ─ ≢№╡⁸ ─ ╩ ≈ 12 USC 1819(a), (b) ⁹

│꞉◦fi♩fi DC ⌐ ⅛╣⁸ ─╟℮⌐ ⌐ 6≈─ regional office

≤ 2≈─ area office ⅜№╢⁹ ⁸ │∕╣∙╣ ╩ ⇔

≡™╢⁹ 

 -10 FDIC─  

▪♩ꜝfi♃ 7
◦◌◗ 6
♄ꜝ☻ 4
◌fi◙☻◦♥▫ 7
◒כꜜכꜙ♬ 8
◘fiⱨꜝfi◦☻◖ 12
ⱷfiⱨ▫☻ 4
Ⱳ☻♩fi 6  
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FDIC ─ │ ─≤⅔╡≢№╢⁹ 

 -11 FDIC─  

ꜞ☻◒

ה

⌂

ה

ה

○fiⱩ☼ⱴfi

ה ○fiⱩ☼ⱴfi

☻♃♇ⱨ

 

FDIC, 2012 Annual Report ╟╡  
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ᵕ  

FDIC ─ │ ─≤⅔╡≢№╢⁹ 

 -12 FDIC─  

2012  

ⱨꜟ♃▬ⱶ 7,476
℮∟ ꜞ☻◒ 2,763

╩ ╗ 102
β√∞⇔⁸ ⁸ ⁸○fiⱩ☼ⱴfi⁸ⱴ▬ⱡꜞ♥▫ה ⁸ ꜞ☻◒ ≤─  

FDIC, 2012 Annual Report  

ᵖ ה  

FDIC │⁸ ⅛╠─ ╩ ↑≡⅔╠∏⁸ ⅜

℮ ≤⁸ ┼─ ╩ ⌂ ≤⇔≡™╢19⁹ 

─ ⌐ ╢ ⌐≈™≡│⁸ ≤⌂╢ ⅛╠ ╩ ⇔

≡™╢ 12 USC 1820(e) ⁹ 

 -13 FDIC─ ה  

2012  

100 ♪ꜟ

18,522
12,397

159
∕─ 6,125

⅔╟┘ -2,599
1,778

◦☻♥Ⱶ♇◒ꜞ☻◒ -161
-4,223

∕─ 7
21,121  

FDIC , 2012 Annual Report  

 

                                                   
19 FDIC ►▼Ⱪ◘▬♩─ ⌐ ≠ↄ⁹ 

http://www.fdic.gov/about/learn/symbol/  
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 National Credit Union Administration, NCUA  

ᵑ  

⁸NCUA ≤™℮ │⁸ Federal Credit Union 

Act 20╩ ≤∆╢⁹1934 ─ ⌐⅔™≡⁸ ─ ≤⇔

≡⁸ Farm Credit Administration ⌐ Bureau of 

Federal Credit Unions ⅜ ↕╣√⁹ 

─ │∕─ ⁸ ⁸ ™≢ Federal 

Security Agency ⁸ ה ה Department of Health, Education and Welfare

┼≤ ↕╣√ ⁸1970 ⌐ NCUA ⅜ ↕╣√21⁹NCUA ─ ⌐≈™≡ ⇔√

─ 12 USC 1752(a) │⁸↓─ ⌐ ↑╠╣√╙─≢№╢⁹ 

ᵒ  

NCUA │⁸ ≤ ≤╩ ∂≡ ≢ ⌂ ◦☻♥ⱶ╩ ⇔⁸

─ ◦☻♥ⱶ⌐ ∆╢ ╩ ∆╢↓≤╩ ≤⇔≡™╢22⁹ 

ᵓ  

NCUA ─ ∫≡™╢ │⁸ ─≤⅔╡≢№╢23⁹ 

 ̧ ─  

 ̧ ╩ ≤∆╢ ─  

 ̧ ─ ╩ ∆╢↓≤ fosters credit union development  

 ̧ ⌂ ─ ⌐╟╡⁸ ≢№╢ ─ ╩ ╢↓≤ 

 ̧ ─ ⅔╟┘  

                                                   
20 12 USC 1751, et. seq. 
21 NCUA ►▼Ⱪ◘▬♩─ ⌐ ≠ↄ⁹ 

http://www.ncua.gov/about/History/Pages/History.aspx  
22 NCUA Strategic Plan 2011 -2014, p.3. 

 http://www.ncua.gov/Legal/RptsPlans/Pages/SP -APB.aspx  
23  NCUA Strategic Plan 2011-2014, p.4 (Major Programs)  

 http://www.ncua.gov/Legal/RptsPlans/Pages/SP -APB.aspx  
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ᵔ  

NCUA │⁸ ─ ≢№╢ 12 USC 1752a ⁹ 

NCUA ─ │⁸Ᵽכ☺♬▪ ─▪꜠◐◘fi♪ꜞ▪ ⌐ ⅛╣⁸ ⌐ 5 ≈─

⅜№╢⁹ 

 -14 NCUA─  

Ᵽכ☺♬▪ ▪꜠◐◘fi♪ꜞ▪
5ﬞ
з ◒כꜜכꜙ♬ ○ꜟⱣ♬כ
и Ᵽכ☺♬▪ ▪꜠◐◘fi♪ꜞ▪
й ▪☺כꜛ☺ ▪♩ꜝfi♃
к ♥◐◘☻ fi▫♥☻כ○
л ▪ꜞ♂♫ ♥fiⱭ  

ᵕ  

NCUA ─ │⁸ ─≤⅔╡≢№╢⁹ 

 -15 NCUA─  

2012  

ⱨꜟ♃▬ⱶ 1,191
℮∟ ⌐ ∆╢ 482

─ -  

NCUA, 2012 Annual Report  

ᵖ ה  

NCUA ─ │⁸ ≢№╢ ⅛╠─ ⌐╟∫≡ ╦╣╢

12 USC 1755 ⁹ 

 -16 NCUA─ ה  

2012  

1, 000♪ꜟ

90,125
℮∟⁸ ⅛╠─ 88,798
∕─ ─ 1,327

90,646  

NCUA, 2012 Annual Report  
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 Securities Exchange Commission, SEC  

ᵑ  

⁸SEC≤™℮ │⁸1934 Securities and Exchange 

Act of 1934 24⌐ ≠⅝⁸1934 ⌐ ↕╣√⁹ 

SEC─ ⌐≈™≡─ │⁸ 78d (a) 15 USC 78d(a) ⌐ ⅛╣≡™

╢⁹ 

ᵒ  

SEC │⁸ ─ ⁸ ─ ה ה ─ ⁸ ─ ╩

≤⇔≡™╢25⁹ 

ᵓ  

SEC─ ⌂ │⁸ ─╙─⅜№╢26 

 ̧ ⌐ ∆╢ Enforcement  

 ̧ SEC ⌐ ╩ ∫≡™╢ ─ ה Compliance Inspections and 

Examinations  

SEC┼─ ╩ ™⁸ ה ╩ ↑╢ │⁸ ─≤⅔╡≢№╢⁹ 

È ⁸  

È Ⱪ꜡כꜝכ▫♦⁸כ◌כ 

È ⁸  

È ⁸ ⁸♩ꜝfi☻ⱨ□כ◄הכ☺▼fi♩27 

 ̧ ⌐⅛⅛╢ ⌐ ╢ Corporation Finance  

 ̧ ≢ №╢ ╩ ⅎ╢ Trading and Markets  

 ̧ ⌐⅔↑╢ ╩ ∆╢√╘─ Investment Management  

                                                   
24 15 USC 78a, et. seq. 
25 SEC Strategic Plan 2010-2015, p.1. 

http://www.sec.gov/about/secreports.shtml  
26 SEC Fiscal Year 2012 Agency Financial Report, pp.10 -11. 

 http://w ww.sec.gov/about/secreports.shtml  
27 ⱨ□fi♪─ ─ ╛⁸ⱨ□fi♪ꜚ♬♇♩─ ╛ ⌐ ℮ ─ ↑

™⌂≥─ ╩ ∆╢ ─↓≤╩ ∆⁹ 

http://www.sec.gov/divisions/marketreg/mrtransfer.shtml  
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ᵔ  

SEC│ ⇔√ ≢№╢⁹ ≢№╢ Commission │⁸

⌐╟∫≡ ↕╣⁸ ─ ╩ √ 5 ─ ⌐╟∫≡ ↕╣╢ 15 USC 

78d(a) ⁹ 

SEC─ │⁸ Enforcement ⁸ Corporation Finance ⁸

Investment Management ⁸ꜞ ה◒☻ ה Risk, Strategy, and Financial 

Innovation ⁸ Trading and Markets ─ 5 ≢№╢⁹ 

│꞉◦fi♩fi DC ⌐ ⅛╣⁸ ⌐ 11─ ⅜№╢⁹ 

 -17 SEC─  

 

 

꞉◦fi♩fi
11ﬞ

◒כꜜכꜙ♬
Ⱳ☻♩fi
ⱨ▫ꜝ♦ꜟⱨ▫▪
ⱴ▬▪Ⱶ
▪♩ꜝfi♃
◦◌◗
♦fiⱣכ
ⱨ◊כ♩꞉כ☻
♁ꜟ♩꜠▬◒◦♥▫
꜡◘fi☺▼ꜟ☻
◘fiⱨꜝfi◦☻◖
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SEC─ │ ─≤⅔╡≢№╢⁹ 

 -18 SEC─  

 

SEC, 2012 Annual Report ╟╡  



 

25 

 

 

ᵕ  

SEC─ │ ─≤⅔╡≢№╢⁹ 

 -19 SEC─  

2012  

  

SEC, FY 2014 CBJ, FY 2014 APP, AND FY 2012 APR  

ᵖ ה  

SEC │⁸ ─ ─√╘⌐ ≤⌂╢ ⌐≈™≡ ╩ ∆╢

╩ ≈ 15 USC 78d(f) ⁹ 

SEC─ │⁸ ⌐ 2829⁸⅔╟┘ ⅛╠ ╢⁹

⅛╠ ╦╣╢ ─ ╛ ─ ─ │⁸

⁸№╢™│ ─ ⌐ ↕╣⁸ ⌐╟╢ ╩ ↑√

┼─ ⌐№≡╠╣╢30⁹ 

 -20 SEC─ ה  

2012  

100 ♪ꜟ

1,648
1,270

⁸ ⁸ 378
∕─ -

ⱪ꜡◓ꜝⱶ 1,198  

SEC, 2012 Annual Report  

                                                   
28  │⁸ ⅔╟┘ ─ ⌐⅔↑╢ ⌐ ∂

≡ ↕╣╢ ≢⁸ ─ ≢№╢ Financial 

Industry R egulatory Authority, FINRA ⅔╟┘ ⅜ SEC⌐ ⇔≡ ∆╢⁹   

⅔╟┘ │⁸ ⌐ ™⁸ ≢№╢Ⱪ꜡כ▫♦הכ◌כ

⌐כꜝ ∫√ ╩ ⇔≡™╢⁹ 

http://www.sec.gov/answers/sec31.htm  
29  │⁸ ─ ⁸ ╛ ─ ⌐ ↕╣╢

≢№╢⁹2012 ⅛╠⁸ ─ ⅜ ─ ⌐ ╡ ╣╠╣╢╟℮

⌐⌂╡⁸SEC─ ⌐ ≡╠╣╢ │ ⇔√⁹ 

SEC 2012 p.34. 

http://www.sec.gov/about/annrep.shtml  
30  SEC Fiscal Year 2012 Agency Financial Report , pp.75-76. 

ⱨꜟ♃▬ⱶ 3,770
℮∟ ⌐ ∆╢ 820

─ 36
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 Commodity Futures Trading Commission, CFTC  

ᵑ  

⁸CFTC ≤™℮ │⁸ Commodity Exchange 

Act 31⌐ ≠⅝⁸1974 ⌐ ↕╣√⁹CFTC ─ ⌐≈™≡─ │⁸7 USC 2(a)(2)

⌐ ⅛╣≡™╢⁹ 

ᵒ  

CFTC │⁸ ─ ╩ ↑╢♦ꜞⱣ♥▫Ⱪ ⌐ ∆╢ ⁸

⁸ ⅔╟┘◦☻♥Ⱶ♇◒הꜞ☻◒⅛╠ ⅔╟┘ ╩ ⱪכ○⁸⇔

fi≢⁸ ≢⁸ ⌐ ⌂ ╩ ∆╢↓≤╩ ≤⇔≡™╢32⁹ 

ᵓ  

CFTC ─ ⌂ │ ─≤⅔╡≢№╢33⁹ 

 ̧ ⁸ ⁸ ⁸ ─  

 ̧ ⱪ◦ꜛfi○ה ─  

 ̧ ╛ ⁸ ─ ⅔╟┘ꜞ☻◒ ⁸ ⌐ ╢

 

 ̧ ─  

 ̧ ⌐ ∆╢  

 ̧ ─ ≤─ ה  

ᵔ  

CFTC │⁸ ⇔√ ≢№╢⁹ ≢№╢ Commission │⁸

⌐╟╡ ↕╣⁸ ─ ╩ √ 5 ─ ⌐╟∫≡ ↕╣╢ 7 USC 

2(a)(2) ⁹ 

│꞉◦fi♩fi DC ⌐ ⅛╣⁸◦◌◗⁸◌fi◘☻◦♥▫⁸♬ꜙכꜜכ◒─ 3ﬞ ⌐

⅜ ⅛╣≡™╢34⁹ 

CFTC ─ │ ─≤⅔╡≢№╢⁹ 

                                                   
31  7 USC 1, et seq. 
32  CFTC Strategic Plan FY 2011 -2015, p.2. 

http://www.cftc.gov/About/CFTCReports/index.htm  
33  CFTC, Summary of Performance and Financial Information, p.14 -16. 

http://www.cftc.gov/About/CFTCReports/index.htm  
34  CFTC ►▼Ⱪ◘▬♩─ ⌐╟╢⁹ 

http://www.cftc.gov/Contact/index.htm  
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 -21 CFTC─  

 

CFTC ►▼ⱩⱭכ☺ ╟╡  

ᵕ  

CFTC ─ │ ─≤⅔╡≢№╢⁹ 

 -22 CFTC─  

2013  

 

⁸ ⁸ꜞ☻◒ ⁸ ─  

CFTC, Summary of Performance and Financial Information   

ᵖ ה  

CFTC │⁸2008 2013 ╕≢│⁸ ⌐ ≠⅝ ∆╢ ⌐≈™≡

ⱨꜟ♃▬ⱶ─ ─╖ 680
℮∟ ⌐ ∆╢ 148

─ NA
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─ ╩ ↑╢ ╩ ⅎ╠╣≡™╢ 7 USC 16(d) ⁹ 

 -23 CFTC─ ה  

2013  

 

CFTC, Summary of Performance and Financial Information  

⌂⅔⁸CFTC │⁸ ─ ⌐ ⌂ ╩ ℮√╘⌐⁸ ⌂ ─ ╩

∆╢√╘─ ╩ ה ∆╢↓≤⅜≢⅝╢⁹ ─ ⌐№√∫≡│⁸

─ ⅔╟┘ ─ ה ה ─ ╩ ⌂↑╣┌⌂╠⌂™⁹ 

⌐ ≠™≡ ⇔√ │⁸ ≤⇔≡ ⌐ ∆╢↓≤≤↕╣≡™

╢ 7 USC 16a(a) ⁹ 

  

│⁸1945 ⌐ ⇔√ⱴ♇◌ꜝfiהⱨ□כ●♁fi McCarran -Ferguson 

Act ⌐╟╡⁸ ─ ⌐ ℮↓≤≤↕╣≡™╢ 15 USC 1012 ⁹ 

50 ⁸◖꜡fiⱦ▪ ⅔╟┘ 35│∕╣∙╣ ╩ ⇔⁸

─ ⌐№√╢ ╩ ↑≡™╢⁹ 

─ ─ ╕╡≢№╢ National 

Association of Insurance Commissioner, NAIC ≢│⁸⸗♦ꜟ ╩ ∆╢⌂≥⇔≡⁸

─ ─ ╩ ∆≤ ⌐⁸ ─ ╩ ⇔≡™╢⁹ 

 Financial Stability Oversight Council, FSOC  

ᵑ  

⁸FSOC≤™℮ ꜞ♩☻ꜟכ◊►ה◒ⱨꜝfiה♪♇♪⁸│

♩כ ⅔╟┘ Dodd-Frank Wall Street Reform and Consumer 

Protection Act ⁸ ◒ⱨꜝfiה♪♇♪⁸ ≤™℮ ⌐ ≠⅝⁸2010 ⌐ ↕╣√⁹ 

≢│⁸FSOC⌐ ∆╢ │ 12 53 ◘Ⱪ♅ꜗⱪ♃1כ A Title 

12, Chapter 53, Subchapter I, Part A ⌐ ↕╣≡™╢⁹FSOC─ ⌐≈™≡─

                                                   
35 ◘⸗▪⁸◓▪ⱶ⁸ⱪ◄ꜟ♩ꜞ◖⁸fl□כ☺fi ⁸ ⱴꜞ▪♫ ⁹ 

100 ♪ꜟ

─ 194.6
⅛╠─ 5.9

223.0
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│ 5321 (a) 12 USC 5321(a) ⌐ ⅛╣≡™╢⁹ 

ᵒ  

FSOC─ │⁸ ─≤⅔╡≢№╢ 12 USC 5322(a)(1) ⁹ 

(A) ─ ◦☻♥ⱶ─ ⌐⅛⅛╢ꜞ☻◒╩ ∆╢↓≤ 

(B) ⌐╟╢ ⅛╠─ ⌐ ∆╢ ╩ ⇔⁸ ─ ╩ ╘╢

╡ ╖╩ ℮↓≤ 

(C) ─ ◦☻♥ⱶ─ ⌐ ∆╢ ⅜ ∂√ ⌐⁸↓╣⌐ ∆╢↓≤ 

ᵓ  

FSOC─ │⁸ ─≤⅔╡≢№╢ 

a) ◦☻♥Ⱶ♇◒⌂ ⅜ ╘╠╣╢ⱡfiⱣfi◒ ─ 12 USC 

5323(a)  

⌂ ⌐ ∫√ ╛ ה ה הꜟכ◔☻ה ה ה

⌐ ╖≡⁸ ─ ⌐ꜞ☻◒╩ ╓∆≤ ⅎ╠╣╢ⱡfiⱣfi◒

╩ ∆╢⁹ ↕╣√ⱡfiⱣfi◒ │⁸FRB ─ ⌐ ⅛╣╢⁹ 

 ̧ ─  

È ꜠Ᵽ꜠♇☺─  

È ◄◒☻ⱳכꜗ☺כ─ ≤  

È ─ ⌂ significant ╛ ≤─ ה ─

≤  

È ─ ⌐ ∆╢ ה ה ⅔╟┘ ─ ⁸

⅔╟┘ ─ ⌐ ∆╢ ◦☻♥ⱶ─  

È ─ ⌐ ∆╢ ▫♥ꜞⱴ▬ⱡה ─  

È ╩ ₈ ₉≢│⌂™ ⇔≡™╢ ™⁸⅔╟┘ ─○

─ⱪ♇◦כ♫כ  

È ─ ה ה הꜟכ◔☻ה ה ה  

È 36⌐╟╡ ╩ ↑≡™╢ ™ 

È ─ ≤  

È ─ ≤♃▬ⱪ ┼─ ⁸  

 ̧ ⌂™⇔∕─ ⌐ ⅜ ∆╢ │⁸

⌂ ╩ ∆ ⌐⁸ ≤ ∆╢⁹ 

                                                   
36  ⌐≈™≡│⁸▪ⱷꜞ◌и ᵔ ╩ ─

↓≤⁹ 
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 ̧ ╛ ≤─ ─╖≢ⱡfiⱣfi◒ ─◦☻♥Ⱶ♇◒⌂

╩ ≢⅝⌂™ │⁸FRB ⌐ ╩ ∆╢↓≤⅜≢⅝╢⁹ 

b) ◦☻♥Ⱶ♇◒⌐ ⌂ ─▫♥ꜞ▫♥כꜚ 12 USC 5463  

▫♥ꜞ▫♥כꜚ financial market utilities ≤│⁸ ╕√│

≤∕─ ─ ≤─ ≢ ╦╣╢ ╛ ─ ⁸ ⁸ ╛∕─ ─

─√╘─ ◦☻♥ⱶ╩ ∆╢ ╩ ∆ 12 USC 5462(6) ⁹ 

FSOC│⁸◦☻♥Ⱶ♇◒⌂ ╩ ≈ ─⧵╛▫♥ꜞ▫♥כꜚ

ה ה ╩ ⇔⁸ ↕╣√ ╛▫♥ꜞ▫♥כꜚ ⌐│ FRB

⅜ ∆╢ꜞ☻◒ ⅜ ↕╣╢⁹ 

 ̧ ─  

─▫♥ꜞ▫♥כꜚ ⌐ ╩⅝√⇔√ ⌐⁸ ╕√│

⌐ ⌂™⇔ ⅜ ⅜╡⁸ ◦☻♥ⱶ─ ⅜ ⅛↕╣╢

⅜ ™≤ ↕╣√ ⁸ ─ ≤⌂╢⁹ 

─ ≤⇔≡│⁸ ─ ⅜ ↕╣╢⁹ 

È  

È ⌐ ∆╢◄◒☻ⱳכꜗ☺כ 

È ─ ◦☻♥ⱶ≤─ ה  

È ⇔√ ⌐ ⌂ ⁸ ⁸ ◦☻♥ⱶ⌐ ┬ ⁸  

 ̧ FSOC │⁸ ⌂ ╩ ∆ ⌐⁸FRB ⅔╟┘ ◦☻♥ⱶ⌐ ⇔≡

╩ ∆╢ 37≤─ ╩ ℮⁹ 

c) ∕─ ─ 12 USC 5322(a)(2)  

 ̧ ▪ⱷꜞ◌и ᵔ ╩ ╛ ה ⅛╠

╩ ⁹╕√⁸ ⌐ ∂⁸ Office of Financial Research, OFR

⌐ ⇔≡ ╛ⱡfiⱣfi◒ ⅛╠ ╩ ↕∑╢⁹ 

 ̧ OFR ⌐ ─♃כ♦⁸⇔ ╛ ─ ╩ ╘╢⁹ 

 ̧ ☻ⱦכ◘ ⁸⇔כ♃♬⸗╩ ─ ⌐ ∆╢ ╩ ∆╢⁹ 

 ̧ ⌐⅛⅛╢ ─ ╛ ה ─ ╩ ╗ ╩⸗♬♃

⁸⇔כ ⌐ ⇔ ─▬fi♥◓ꜞ♥▫ה ה ה ⌐

∆╢ ╛ ╩ ℮⁹ 

 ̧ ╩│∂╘ ⅔╟┘ ─ ─ ≤ ╩ ∆╢⁹ 

 ̧ ⌐ ⇔⁸ ─ ╛ ⌐≈⅝ ╩ ℮⁹ 

 ̧ ─◑ꜗ♇ⱪ╩ ∆╢⁹ 

                                                   
37 ╩ ∆╢ ⌐≈™≡│⁸▪ⱷꜞ◌и ᵔ

╩ ─↓≤⁹ 



 

31 

 

 ̧ FRB ⌐ ⇔⁸FRB ─ ╩ ↑╢ⱡfiⱣfi◒ ⅔╟┘

⌐ ∆╢ ™ ⌐≈™≡ ╩ ℮⁹ 

 ̧ ⌐ ⇔⁸ ─♪כ●ⱨכ☿╛ ה ╩ ∆╢⁹ 

 ̧ ─ ה ה ╛ ─ ╩♅▼♇◒⇔⁸ ⌐ ∂ SEC ⅔

╟┘ ⌐◖ⱷfi♩╩ ℮⁹ 

 ̧ ╛ ╩ ה ⇔⁸ ╩ ╢ⱷfiⱣכ ─ ╩

∆╢√╘─ⱨ◊כꜝⱶ╩ ∆╢⁹ 

 ̧ ⌐ ╩ ⇔⁸ ╩ ℮⁹ 

ᵔ  

FSOC│⁸ ╩ ≈ 10 ≤⁸ ╩ √⌂™ 5

⌐╟╡ ↕╣╢ 12 USC 5321(b) ⁹ 

ü ╩ ≈  

(A) FSOC  

(B) FRB  

(C) OCC  

(D) CFPB  

(E) SEC  

(F) FDIC  

(G) CFTC  

(H) FHFA  

(I) NCUA  

(J) ⅜ ∆╢ ⇔√ ─  

ü ╩ √⌂™  

(A) OFR  

(B) FIO  

(C) ─  

(D) ─  

(E) ─  

ᵕ  

FSOC─ │ ─≤⅔╡≢№╢⁹ 
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 -24 FSOC─  

2013  

⁸ⱨꜟ♃▬ⱶ 24
℮∟ ⌐ ∆╢ -

─ -  

FSOC Budget 2014 

ᵖ ה  

FSOC─ │⁸ Office of Financial Research ─ ⅛╠

↕╣╢ 12 USC 5328 ⁹ 

⌂⅔⁸ │⁸FRB ⌐╟╢ ╩ ↑╢ 500 ♪ꜟ ─

⅔╟┘ⱡfiⱣfi◒ ⌐ ∆╢ assessment ╩ ≤∆╢⁹ 12 USC 

5345  

 -25 FSOC─ ה  

 

1,000♪ꜟ
2012 2013

- -
10,776 11,899

⁸ 5,573
FDIC─ ⌐ ∆╢⁸FSOC⅛╠─ 6,327  

FSOC Budget 2014 

 Bureau of Consumer Financial Protection, CFPB  

ᵑ  

⁸CFPB ≤™℮ ◒ⱨꜝfiה♪♇♪⁸│ ⌐ ≠⅝⁸2010

⌐ ↕╣√38⁹ 

≢│⁸CFPB ⌐ ∆╢ │ 12 53 ◘Ⱪ♅ꜗⱪ♃5כ Title 12, 

Chapter 53, Subchapter V ⌐ ↕╣≡™╢⁹CFPB─ ⌐≈™≡─ │ 5491

(a) 12 USC 5491(a) ⌐ ⅛╣≡™╢⁹ 

ᵒ  

CFPB │⁸ ≡─ ⅜ ↑─ ☻ⱦכ◘ה ┼─▪◒☿☻╩ ∆

╢↓≤⁸⅔╟┘⁸ ↑ ☻ⱦכ◘ה ─ ⁸ ⅔╟┘ ╩

                                                   
38 CFPB, Financial Report of the CFPB for fiscal year 2013 ⁸CFPB 2013

≤™℮ , p.6. 

http://www.consumerfinance.gov/budget/  



 

33 

 

∆╢↓≤╩ ≤⇔≡⁸ ⌐ ∆╢ ╩ ⇔⁸ ⌂ ⌐│

╩ ℮ 12 USC 5511(a) ⁹ 

ᵓ  

CFPB ─ │⁸ ─≤⅔╡≢№╢39⁹ 

 ̧ ╩ ╘⁸ companies ╩ ⇔⁸ ─ ⌐⅛⅛

╢ ╩ ∆╢↓≤ enforce  

 ̧ ⌂⁸ ⌂⁸№╢™│ ⌂ unfair, deceptive, or abusive ╛

╩ ∏╢↓≤ 

 ̧ ─ complaints ╩ ↑ ↑╢↓≤ 

 ̧ ╩ ∆╢↓≤ 

 ̧ ─ ╩ ∆╢↓≤ 

 ̧ ⌐ ∆╢ √⌂ꜞ☻◒⅜ ⇔≡™⌂™⅛ ∆╢↓≤ 

 ̧ ─ ⌐⅔↑╢ ∕─ ⌂ ™╩ ∆═ↄ ╩

∆╢↓≤ 

ᵔ  

CFPB │⁸ ⌐ ⇔√ bureau ⌐ ↕╣≡™╢ 12 USC 

5491(a) ⁹ 

CFPB ─ Director │⁸ ─ ≤ ⌐ ≠™≡⁸ ⅜ 5

∆╢ 12 USC 5491(b) ⁹ 

CFPB ─ │⁸꞉◦fi♩fi DC ⌐ ⅛╣╢⁹ │⁸ ╩ ∆╢↓≤⅜≢

⅝╢ 12 USC 5491(e) ⁹2013 9 ⁸ │ 3ﬞ ⁸◒כꜜכꜙ♬⁸◗◌◦)

◘fiⱨꜝfi◦☻◖)⌐ ⅛╣≡™╢40⁹ 

 

                                                   
39 CFPB ►▼Ⱪ◘▬♩─ ⌐ ≠ↄ⁹ 

http://www.consumerfinance.gov/the -bureau/  
40 CFPB 2013 , p.8. 
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CFPB ─ │ ─≤⅔╡≢№╢⁹ 

 -26 CFPB─  

 

CFPB ►▼ⱩⱭכ☺ ╟╡  
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ᵕ  

CFPB ─ │ ─≤⅔╡≢№╢⁹ 

 -27 CFPB─  

2012  

970
℮∟ ה ה 455

-  

CFPB Financial Annual Report FY2012  

ᵖ ה  

CFPB ─ │⁸ ─ ⌐╟╡ ℮⁹CFPB ⅜ ≤ ∆╢ ╩

⌐ ⅛╠ ∆╢ 12 USC 5497(a)(1)  

√∞⇔⁸ ⅛╠─ ─ │⁸ ─ 2009 ⌐⅔↑╢

─ ╩ ≤∆╢⁹ │ ─≤⅔╡⁹ 

 ̧ 2011 │ 10  

 ̧ 2012 │ 11  

 ̧ 2013 │ 12  

⌂⅔⁸ │⁸ ⌐ ╠⇔≡ ↕╣╢ 12 USC 5497(a)(2) ⁹ 

 -28 CFPB─ ה  

2012  

100 ♪ꜟ

378
375

⅛╠─ 343
⅛╠─ 32
⌐ ℮ 0

∕─ ─ 3
246  

CFPB Financial Annual Report FY2012  
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 Federal Insurance Office, FIO  

ᵑ  

⁸FIO ≤™℮ ◒ⱨꜝfiה♪♇♪⁸│ ⌐ ≠⅝ ↕╣√⁹ 

FIO ⌐ ∆╢ │⁸ 31 313 31 USC 313 ⌐ ⅛╣≡™╢⁹ 

ᵒ  

FIO │⁸ ⌐ ∆╢ ⌂ №╢™│ ╩ ≈ ≢│⌂ↄ⁸

꜠ⱬꜟ≢ ≤↕╣╢ ─ ╩ ⇔≡™╢41⁹ 

ᵓ  

FIO ─ √∆ │⁸ ─≤⅔╡≢№╢ 31 USC 313(c) ⁹ 

 ̧ ╢∆כ♃♬⸗╩ ─ ╛ ─ ╩ ╗ ⁹ 

 ̧ ⱴ▬ⱡꜞ♥▫⁸ ⅜ ⌂ ⌐≥─ ▪◒☿☻╩ ∆╢⅛╩

 ⁹╢∆כ♃♬⸗

 ̧ ─ SIFC ⌐≈™≡ FSOC⌐ ╩ ℮⁹ 

 ̧ ╩ ↑≡♥꜡ ⱪ꜡◓ꜝⱶ╩ ∆╢⁹ 

 ̧ ─ ⌐ ╢ ⌐⅔™≡⁸ ꜠ⱬꜟ─ ╩ ⇔⁸

╩ ∆╢ IAIS ⌐⅔™≡ ╩ ∆╢↓≤╩

╗ ⁹ 

 ̧ ─ ⌐ ╢ ─ ⌐ ⌂ ╘⅜ ∆╢⅛ ⅛╩

∆╢⁹ 

 ̧ ─ ⌂ ╛ ─ ⌐⅛⅛╢ ⌂ ⌐≈™≡

≤ ∆╢⁹ 

 ̧ ╩ ╢ ה ⌐≈™≡ ⌐ ╩ ℮⁹ 

 ̧ ▪♪Ᵽ▬◙כ≤⇔≡ FSOC⌐ ∆╢⁹ 

                                                   
41  ►▼Ⱪ◘▬♩≢─ ⌐ ≠ↄ⁹ 

òFederal Insurance Office Created Under the Dodd -Frank Wall Street Reform and 

Consumer Protection Act: Frequently Asked Questions ó 

http://www.treasury.gov/initiatives/wsr/Documents/FAQs%20 -%20Federal%20Insuranc

e%20Office%20-%20December%202010.pdf 
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ᵔ  

FIO │⁸ ─ ≤⇔≡ ↕╣≡™╢⁹ │ ⅜ ∆╢ 31 USC 

313(a), (b) ⁹ 

FIO ─ │⁸ ↕╣≡™⌂™╙──⁸ ─ ⌐⅔↑╢ FIO ─

≠↑─ │ ─╟℮⌐⌂╢⁹ 

 -29 FIO─  

 

ᵕ  

FIO ─ ⌐≈™≡│⁸ ↕╣≡™⌂™⁹ 

ᵖ ה  

FIO │⁸ ─ ⌐№√∫≡ ─ ⁸ ⁸∕─ ─ ╩ ™╢↓≤≤↕

╣≡™╢ 31 USC 313(q) ⁹FIO ─ │⁸ ─ Departmental Offices ─

⌐ ╕╣≡™╢⁹ 

√∞⇔⁸FIO ┼─ ─ ⌐≈™≡│⁸ ↕╣≡™⌂™⁹ 
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 ─ ה ─ ╖ 

  

▪ⱷꜞ◌─ ⌐ ╩ ∆╢↓≤⅜≢⅝╢─│⁸ ─╖≢№╢⁹√∞⇔⁸

▪ⱷꜞ◌ 2 3 ⌐⁸ ─ ⌐ ∆╢ ≤ ⅜ ╘╠

╣≡⅔╡⁸ ⅜ ⇔⁸ ⌐ ↕╣╢ ╙ ⌂ↄ⌂™⁹ │⁸ ⅜

↕╣√ ─ ─ ≢⁸ ╙ ↕╣╢⁹ 

⌐ ↕╣╢ ─ │ ™⅜⁸ ≢ ∆╢ ─ │ ╠╣≡™╢⁹

ⅎ┌⁸ 110 2007 1 4 ⅛╠ 2009 1 2 ╕≢ ≢│⁸11,081 ─

⅜ ↕╣⁸ ⇔√ │⁸460 ∞∫√⁹ 

≤⇔≡│⁸ ⌐ⱴכ♥∂ ∆╢ ⅜ ↕╣⁸ ≢ ↕╣╢↓≤⅜

™╒⅛⁸ ⌐╟╢ⱷ♇☿כ☺ ⌐ ⇔⁸ ↕╣╢ ╙№╢≤↕╣╢⁹ 

 ⌐ ≠ↄ  

≢ ╘╠╣√ ─ ⌐│ Rule ╕√│ Regulation ⅜ ⅛╣≡⅔╡⁸●

▬♪ꜝ▬fi ⌂ ╩╙≈ Circular ╙ ↕╣≡™╢⁹ ─

│ ─ ⌐╟∫≡™╢⁹ ⌐╟╢ ─ ⌐ ⇔≡│⁸

⌐ⱤⱩꜞ♇◒ ◖ⱷfi♩─ ⅜ ⅎ╠╣√ ⁸ ⌂ ─ ⅜⌂↕╣╢⁹ 

⌐ ≠ↄ ─ │⁸ ╕√│ ⌂ ⌐ ∂⁸ ∆╢

⅔╟┘ ─ ⌐∕╣∙╣ ↕╣≡⅔╡⁸ ─╟℮⌂ ╡≤⌂∫

≡™╢⁹ ⅔╟┘ ⌐│⁸ ─ │⌂™⁹ 

ᵑ OCC ⁸  

OCC │⁸ ⅛≈ ⌐ ─ ⌐ ↕╣≡™╢ ╩

⅝⁸∕─ ╩ ∆╢√╘⌐ ╩ ∆╢ ╩ ∆╢ 12 USC 93a ⁹ 

ᵒ FRB ⁸ FRS  

FRB │⁸ ⌐ ∆╢ ╩ ⁸ ⇔⁸∕─

╩ ∆╢√╘⌐ ≤↕╣╢ ⅔╟┘ ╩ ∆╢ ╩ ∆╢ 12 USC 

1844(a), (b) ⁹ 
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ᵓ FDIC  

FDIC │⁸ ─ ⌐ ↕╣≡™╢ ╩ ⅝⁸FDIC

⅜ ⅔╟┘ ∆╢ ╩ ∆╢ ╩ ∆╢√╘─ ╩ ∆╢ ╩ ∆╢

12 USC 1819(a) Tenth ⁹ 

ᵔ ♬ꜙכꜜכ◒  

│⁸↓─ ─ ╩ ∆╢√╘⌐⁸ ─ ─ ╩╙∫≡⁸

⌐ ⌂ ╩ ⁸ ⁸ ∆╢ ╩ ∆╢ ◒כꜜכꜙ♬ 2

14 ⁹ 

ᵕ SEC ⁸  

SEC │⁸SEC ⅜ ╩ ℮ ─ ─ ╕√│ ⌐╟╡

ⅎ╠╣√ ─ ⌐ ╕√│ ⌂ ╩ ∆╢ ╩ ∆╢ 15 USC 78w ⁹ 

ᵖ ♬ꜙכꜜכ◒  

│⁸ ─↓≤⌐ ⇔≡⁸ ─ ⌐ ⌂ ╩ ⁸ ⁸╕√

│ ∆╢ ╩ ∆╢ ◒כꜜכꜙ♬ 3 301 ⁹  

a) ⌐ ╡ ≡╠╣√ ─  

b ─ ⌐ ≠⅝ ╕√│ ╩ ∆╢√╘⌐ ↕╣√ ─  

c) ─ ─  

d) ─ ⌐⅔™≡ ℮═⅝ ⅝─  

ᵗ ↑─ ╩☻ⱦכ◘ה ∆╢ ה

 

│⁸ ⌐ ∆╢ ─ ╩ ⇔⁸

╩ ← ≢ ⁸╕√│ ⌂ ─ ⁸⅔╟┘ ╛●▬♄fi☻─ ╩ ℮↓

≤⅜≢⅝╢ 12 USC 5512(b) ⁹ 
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≢│ Dual Banking System ─ ⁸ ⌐ ≠ↄ ≤

⌐ ≠ↄ ≤⅜ ⇔≡⅔╡⁸ ≢№╢ OCC ≤

≤⅜∕╣∙╣⁸ ⌐ ∆╢ ≤ ≤╩ ⌐ ⇔≡™╢⁹ 

≤ ⌐≈™≡╙ ⌐⁸ ≤ ⌐╟╢ ⌂ ה

⅜ ╦╣≡™╢⁹ 

ᵑ  

a)  

i.   

≤⇔≡ ╩ ╗ ╩ ∆╢ │ OCC⌐№╢ 12 USC 

27 ⁹ 

ii.   

⌂ ⌐╟╡⁸ ⌐ ╩ ∆╢ ⌂ ╩ ∆╢

↓≤⅜ ≤ ╘╠╣╢ ⁸OCC│ ⅜ ╩ ∆╢↓≤⌐≈™

≡─ ╩ ∆╢≤↕╣≡™╢⁹ 

√∞⇔⁸OCC│ ⅜ ⌐ ∆╢ ⌂ ─√╘⌐ ↕╣√≤

∆╢⌐ ╢ ⅜№╢≤⅝│™≈≢╙⁸ ╩ ∆╢↓≤⅜≢⅝╢⁹

12 USC 27 ⁹ 

b) ה  

─ ⅜⁸ ─ ⌐ ⌐ ⇔√ ⁸╕√│∕─ ⁸

⅜ ─ ⌐ ⌐ ∆╢↓≤╩ ⇔√ ⌐│⁸ ─∆═≡─

⁸ │ ↕╣╢╙─≤∆╢⁹OCC⅜ ⇔√ ─ ⌐╟╡ ─

⅜ ⇔√ ⌐│⁸ ─ ⅜ ↕╣╢ 12 USC 93(a) ⁹ 
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ᵒ  

a) ♬ꜙכꜜכ◒  

i.   

│⁸ ⌐╟╡ ⅜ ↕╣╢ ◒כꜜכꜙ♬

2 14 (a) ⁹ 

─ FRS╛ FDIC ┼─ ─ │⁸ ─ ⌐╟╡ ⌂╢⁹ 

ii.   

─ │⁸ ─ ⌐╟╡ ◒כꜜכꜙ♬⁹╢⌂ ≢│⁸

─ ╩ ╘╢⅛ ⅛⌐≈™≡⁸ ─ ⌐ ╠⇔≡ ∆╢≤

⇔≡™╢ ◒כꜜכꜙ♬ 2 24 ⁹ 

 ̧ ─  

 ̧ ⅜ ─ ⌐ ∫≡⁸ ⅛≈ ⌐ ╩ ⅎ╢⅛≥℮⅛ 

 ̧ ┼─ ⌐╟╡⁸ ─ ╛ ⅜ ∆╢⅛≥℮⅛ 

b) ה ◒כꜜכꜙ♬  

◒כꜜכꜙ♬ ≢│⁸ ⅜ ⌐ ∆╢ ⅜№╢≤ ⅎ╢

⌐│⁸ ┼─ ⅔╟┘ ─ ⁸ ─ ╩ ℮↓≤⅜≢⅝╢≤

⇔≡™╢ ◒כꜜכꜙ♬ 2 40 ⁹ 

ᵓ  

a)  

i.  approval  

⅜ ⌐⌂╢√╘⌐│⁸FRB ⌐╟╢ ─ ⅜ ≤↕╣╢

12 USC 1842(a) ⁹ 

╩ √ │⁸FRB ┼─ ╩ ╦⌂↑╣┌⌂╠⌂™ 12 USC 

1844(a) ⁹ 

ii.   

─ │⁸ ─ ⅛╠ ⌐ ↕╣╢ 12 USC 1842(c) ⁹ 

 ̧ ─  

 ̧ ⅔╟┘ ─ ⁸ ⁸ ⌐⅔↑╢

─  

 ̧ FRB ⅜ ≤ ⅎ╢ ⌂≥⁸FRB ⌐╟╢ ─  

 ̧ ⱴⱠכ꜡הכfi♄ꜞfi◓ ─ ─  

 ̧ ─ ◦☻♥ⱶ⁸ ◦☻♥ⱶ─ ⌐ ∆╢ ꜞ☻◒⅜ ⇔⌂™
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⅛⁸≤™℮  ⌂≥ 

b) ה  

─ ⌐ ∆╢ │⌂™⁹ 

√∞⇔⁸FRB │⁸ ─ ⁸№╢™│ ─ ⌐╟╡⁸

─ ⌐ ⌂ꜞ☻◒⅜ ∂≡™╢≤ ⇔√ │⁸

⌐ ⇔≡⁸ ⁸ ─ ╩ ℮╟℮⌐ ∆

╢↓≤⅜≢⅝╢ 12 USC 1844(e) ⁹ 

ᵔ  

a)  

i.  notice  

│⁸ ≤⇔≡ ╛ ┘∕─ ─ ⌐

∆╢ │ ─☻ⱦכ◘─┼ ─ ╩ ℮↓≤⅜≢⅝⌂™⁹42   

√∞⇔⁸FRB ⌐ ≤⇔≡─ ╩ ℮↓≤⌐╟╡⁸FRB ⅜

⌐╟∫≡ ╘╢ ─ ╩ ∆╢ 43╩ ℮↓≤⅜≢⅝╢ 12 USC 

1843(k)(5) ⁹ 

ii.   

≤⇔≡ ⌐ ∆╢⌐│⁸ ─ ╩ ⇔≡™

╢↓≤⅜ ╘╠╣╢ 12 USC 1843(l) ⁹ 

È ─ ⌐№╢∆═≡─ ⌐⅔™≡⁸ ⅜

⇔≡⅔╡ well capitalized ⁸ ⅜ well managed ≢

№╢↓≤⁹ 

È ─ ⅜ ⇔≡⅔╡⁸ ⅜ ≢№╢↓≤⁹ 

b) ה  

FRB │⁸ ⅜ ш─ ╩ √⇔≡™⌂™≤ ⇔√ ⌐│⁸

╩ ∆╢ ╩ ∆╢↓≤⅜≢⅝╢⁹ ⅜⌂↕╣⌂™ ⁸FRB │

⌐ ⇔⁸ ─ ⁸№╢™│ ─ ╩ ∆╢

↓≤⅜≢⅝╢ 12 USC 1843(m) ⁹ 

                                                   
42 ▪ⱷꜞ◌и ᵒ ╩ ─↓≤⁹ 
43 ⅜ ℮↓≤─≢⅝╢ ─ ╩ ∆╢ ⌐≈™≡│⁸▪ⱷꜞ◌и

ᵒ ╩ ─↓≤⁹ 
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ᵕ  

─ ⌐╙⁸ ⌐ ≠ↄ╙─≤ ⌐ ≠ↄ╙─⅜ ∆╢⁹

│ OCC⌐╟╡ ⁸ │ ⌐╟╡ ↕╣╢⁹ 

─ ⌐ ∆╢ │ ─≤⅔╡≢№╢⁹ 

a) charter  

i.   

─ │⁸OCC⅜ ∆╢ ╩╙≈↓≤⅜ ╘╠╣≡

™╢⁹ 12 USC 1464(a)  

ii.   

│ ╩ ≡ ∆╢ ⌐ ∫≡ ↕╣╢ 12 USC 1464(e) ⁹ 

(1) ⅜ ™ ≤ good character and responsibility ╩

ⅎ√ ≢№╢↓≤⁹ 

(2) ◖Ⱶꜙ♬♥▫⌐⅔↑╢ ⅜ ╘╠╣╢↓≤⁹ 

(3) ⅜ ≤⇔≡ ╩ ℮↓≤⅜⁸ ⅛≈ ⌂╙

─⌐⌂╢≤™℮ ⅜ ⌐ ╘╠╣╢↓≤⁹ 

(4) ─ ─ ╩ ⌐ ∆╢↓≤⌂ↄ ≢№

╢↓≤⁹╕√⁸OCC⅜ ╘╢ ─

⁸╕√│ ⌐ ∆╢ ╩ √∆↓≤╙ ↕╣╢ 12 USC 

1464(s) ⁹ 

b) ה  

─ ה ⌐≈™≡⁸ ≢─ │⌂™⁹ 
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ᵖ  

─ ⌐╙⁸ ⌐ ≠ↄ╙─≤ ⌐ ≠ↄ╙─⅜ ∆╢⁹

│ NCUA ⌐╟╡ ⁸ │ ⌐╟╡ ↕╣╢⁹ 

─ ⌐ ∆╢ │ ─≤⅔╡≢№╢⁹ 

a)  

i.   

┼─ │ NUCA ⅜ ℮ 12 USC 1754 ⁹ 

ii.   

⌐№√∫≡│⁸ ─ ⅜ ↕╣╢ 12 USC 1754 ⁹ 

(1) organization certificate ⅜ ─ ╩ √⇔≡™╢↓≤⁹ 

(2) ─ ⅜ ≢ ⅜№╢↓≤⁹ 

(3) ⌐ ∆╢ ⌂ ↑⅜№╢↓≤⁹ 

b) ה  

NCUA │⁸ ⅜ ⁸ ─ ⁸╕√│ ⌐ ⇔

≡™╢≤ ⇔√ ⌐│ upon its finding ⁸NUCA ─ The Board │⁸

─ ⁸ ⁸ ⅝─ ≤ ─ ╩ ∆╢↓≤⅜≢⅝╢ 12 

USC 1766(b)(1) ⁹  
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 Ⱪ꜡כꜝכ▫♦הכ◌כ  

a)  

i.   

SEC┼─ ╩ ╦∏⌐⁸Ⱪ꜡כꜝכ▫♦│√╕כ◌כ≤⇔≡─ ╩

℮↓≤│ ≢№╢ 15 USC 78o(a)(1) ⁹ 

ii.   

SEC│⁸ ─ ╕√│ ─ ⌐ ∆╢≤ ⇔√ ⌐│⁸

╩ ⇔⌂↑╣┌⌂╠⌂™≤↕╣≡™╢ 15 USC 78o(b)(1) ⁹ ─

ה ⌐≈™≡│⁸ ─ b) ה ⌐⅔™≡ ⇔≡™╢⁹ 

b) ה  

SEC│⁸Ⱪ꜡⁸כꜝכ▫♦│√╕כ◌כ╙⇔ↄ│∕╣╠≤ ╩ ≈

⅜⁸ ⌐ ╘╢ ⌐ ⇔⁸ ⌐ ∆╢≤ ╘╢≤⅝│⁸ ⌐╟

╡⁸Ⱪ꜡כꜝכ▫♦│√╕כ◌כ≤⇔≡─ ─ ╕√│ ⇔╩∆╢↓

≤⅜≢⅝╢ 15 USC 78o(b)(4) ⁹ 

 ̧ ─ ה  

(A) ⌐⅔™≡⁸ ⌂ ⌐≈™≡ ⇔ↄ│ ╩ ∂↕

∑╢ ╩ ⌐ ∫√ ⇔ↄ│ ⌂ ╩ ∆╢↓≤╩ ∫√↓

≤⁹ 

(B) ─ ⌐≈™≡ ╩ ↑√↓≤⁹ 

(C) ─ ╕√│ ⌐╟╡⁸Ⱪ꜡כ◌כ ≤⇔≡ ∆╢↓≤ ╩

↕╣≡™╢↓≤⁹ 

(D) SEC ⌐ ⌐ ⇔√↓≤⁹ 

(E) ─ ⌐╟╢ SEC ┼─ ─ ╩ ⌐ ∫√↓≤⁹ 

(F) Ⱪ꜡כ◌כ ⌐ ⇔≡⁸SEC⌐╟╢ ⁸ ─ ≤⌂

∫√↓≤⁹ 

(G) ─ ⌐╟∫≡⁸ ∆╢ ─ ≤⌂∫√↓≤⁹ 

(H)  ─ ╛ ⁸ ─ ⁸⅔╟┘

⌐╟∫≡⁸ ⌐ ∆╢ ─ ⅜ ↕╣√↓≤⁹ 
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⌐ ⇔≡│⁸ ⅜ ╩ ∆╢⁹ 

a) ♬ꜙכꜜכ◒  

i.   

─ ─ ╩ ↑⁸╕√│⁸ ╩ ↕╣⌂↑╣┌⁸

╩ ╗↓≤│≢⅝⌂™ ◒כꜜכꜙ♬ 11 1102 (a) ⁹ 

ii.   

│⁸ ─ ⌐ ─ ╩ ≢⅝╢⁹ 

È ─ ה ─ ◒כꜜכꜙ♬⅜ ⌐≤∫≡ ─ ⌐⌂╢

≤ ⇔√ ◒כꜜכꜙ♬ 11 1102  (d)  

È ⅜⁸ ╩│∂╘⁸ ╘╠╣√ ╩ √⇔≡™⌂™

(e)(1), (4)  

È ╕√│ ⅜ ╩ ↑≡™√╡⁸ ⇔ ⌠ ≤

⇔√╡⇔√ (e)(2)  

È ╩ ╕√│ ⇔⅛⌡⌂™ ≢ ╩ ⅔℮≤∆╢≤ ⇔√

(g)(1)  

b) ה  

│⁸ ⅜↓─ ─ ╩ ≢⅝∏⁸⅛≈⁸ ─ ╩

╢√╘⌐ ≤ ⇔√ ⁸ │ ─ ⌐ ⅎ√ ╩ ╡ ∆

↓≤⅜≢⅝╢⁹⌂⅔⁸ ⅜╙│╛ ⇔⌂™≤ ⅜ ∆╢

⌐│⁸ ╩ ∆╢↓≤⅜≢⅝╢ 11 1104 (a) ⁹ 

  

⌐⅔↑╢ │⁸ ⱨ□fi♪─ ─ ╩ ℮ ▪ⱷꜞ◌

и ╩ ≢№╡⁸ ≤⇔≡─ ╩ ↑╠╣≡

™╢⁹ 

⌂⅔⁸ ─ ⌐≈™≡│⁸▪ⱷꜞ◌и ╩ ⁹ 
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a)  

i.   

SEC┼─ ╩ ╦∏⌐⁸ ≤⇔≡ ╩ ⅎ√ ╩ ℮↓

≤│ ≤⌂╢ 15 USC 80b-3(a) ⁹√∞⇔⁸ ─ ⌐ ⇔

√ ⁸SEC┼ ╩ ╦⌂ↄ≡╙⁸ ╩ ⅎ√ ⅜ ≤⌂╢⁹ 

▪   

─ ⌐≈™≡│⁸SEC┼─ │ ≤⌂╢⁹ 

-  Intrastate Advisers  

╙ ╙ ≡ ∂ ⌐№╡⁸⅛≈ ⌐ ∆╢

╩ ╦⌂™  

-  ⌐ ∆╢ Advisers to Insurance Companies  

─╖╩ ≤∆╢  

-  Foreign Private Advisers  

⌐ ⅜⌂ↄ⁸ ⅜ 15 ≢⅛≈∕╣╠┼─

⅜ ⱨ□fi♪⌐ ↕╣≡™╢ ─ ╩ √∆  

-  Charitable Organizations and Plans  

⁸№╢™│∕─ ⁸ ⁸ ⅜⁸∕╣╠─

⌐ ⇔≡ ╩ ℮  

-  Commodity Trading Advisors  

CFTC ─ ⌐№╡⁸ ≤⇔≡─ ⅜⌂™  

-  ⱨ□fi♪─ Private Fund Advisers  

─ ⅜$150 ─ ⱨ□fi♪─╖╩ ≤∆╢

 

-  ⱬfi♅ꜗכ◐ꜗⱧ♃ꜟ┼─ Venture Capital Advisers  

ⱬfi♅ꜗכ◐ꜗⱧ♃ꜟ─╖╩ ≤∆╢  

-  SBIC ┼─ Advisers to Small Business Investment 

Companies  

Small Business Investm ent Companies Act of 

1958 ⌐ ≠ↄ ╩ ↑√ ⱨ□fi♪─╖╩ ≤∆╢  



 

48 

 

▬  ⌐╟╢  

√╢ ╩ ⅎ⁸╕√ ╩ ℮≤↓╤─ ⌐╟╢ ─ ╩

↑╢ │⁸ ≤⇔≡ SEC┼─ ╩ ╦⌂™⁹√∞⇔⁸

─ ⌐│ SEC┼─ ⅜ ≤⌂╢ 15 USC 80b-3a(a) ⁹ 

-  ─ ⅜ 2,500 ♪ꜟ ⁸╕√│ SEC⅜ ⌐╟∫≡ ╘

╢ ─ ≢№╢  

-  ⌐ ≠™≡SEC┼─ ╩ ∫≡™╢ ⌐ ⇔≡

╩ ℮  

ii.   

SEC│⁸ ⌐ ∆╢ ⇔√ ⌐│⁸ ╩ ⇔⌂↑╣

┌⌂╠⌂™≤↕╣≡™╢ 15 USC 80b-3(c) ⁹ ─ ה ⌐≈™

≡│⁸ ─ b) ה ⌐⅔™≡ ⇔≡™╢⁹ 

b) ה  

SEC│⁸ ─ ⌐ censure ⁸12ﬞ ╩ ⅎ⌂™ ⌐╦√╢ ─

⁸ ─ revoke the registration ╩ ℮↓≤⅜≢⅝╢ 15 USC 80b-3(e) ⁹ 

 ̧ ─  

È ה ⌐⅔™≡⁸ ⌂ material fact ⌐ ∆╢ ─⁸№

╢™│ ⌂ ╩ ⌐ ∫√╡⁸№╢™│ ⌂ ─ ╩

⌐ ∫√╡⇔√  

È ─ ⌐≈™≡ ╩ ↑√↓≤⁹ 

È ─ ─ ╕√│ ⌐╟╡⁸ ╛∕─ ─

⁸ ⁸ ⁸ ⌂≥ ─ ╩ ↕╣≡

™╢↓≤⁹ 

È SEC ⌐ ⌐ ⇔√↓≤⁹ 

È ─ ⌐╟╢ SEC ┼─ ─ ╩ ⌐ ∫√↓≤⁹ 

È ⌐ ⇔≡⁸SEC⌐╟╢ ⁸ ─ ≤⌂∫

√↓≤⁹ 

È ─ ⌐╟∫≡⁸ ∆╢ ─ ≤⌂∫√↓≤⁹ 

È ─ ╛ ⁸ ─ ⁸⅔╟┘

⌐╟∫≡⁸ ⌐ ∆╢ ─ ⅜ ↕╣√↓≤⁹ 
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─ ⌐≈™≡│⁸ ─ ⌐ ℮⁹ 

a) ♬ꜙכꜜכ◒  

i.   

─ agent ⅔╟┘ broker │⁸ ⌐╟╢ ╩

≤∆╢ ◒כꜜכꜙ♬ 21 2102 ⁹ 

≤│⁸ an insurer ⁸ fraternal benefit society ⁸

HMO health maintenance organization ⁹ 44 ⌐

≠⅝ ↕╣√╙─ ⌐╟∫≡⁸ ה ↕╣√ ╛ ≢⁸

⌐ ╦∫≡ ⁸ ⁸ ╩ ℮╙─╩™℮ √∞⇔⁸

│ ↄ ◒כꜜכꜙ♬ 21 2101 (a) ⁹ 

≤│⁸ ─ ╛ ⌐ ╦∫≡

⌐ ╦╡⁸ ╩ ╢╙─╩™℮ ◒כꜜכꜙ♬ 21 2101

(c) ⁹ 

ii.   

⌐ ⇔≡│⁸18 ≢№╢↓≤⁸ ◒כꜜכꜙ♬

⅜ ∆╢ ╩№╠⅛∂╘ ↑ ╢↓≤⁸ ⌐ ∆╢↓≤

⅜ ↕╣≡™╢ ◒כꜜכꜙ♬ 21 2103 ⁹ 

⌐ ⇔≡│⁸18 ≢№╢↓≤⁸ ◒כꜜכꜙ♬

⅜ ⇔√ ╩ ⇔≡™╢↓≤⁸ 3 ⌐⅔™≡ 1

⁸ ⌐ ↕╣≡™╢↓≤ ⅜ ↕╣≡™╢ ꜜכꜙ♬

◒כ 21 2104 ⁹ 

b) ה ◒כꜜכꜙ♬  

─ ⁸ ─ ⌐ ⇔≡ ↕╣√ ⌐ ⌂ ╡⁸ ⌐

∆╢ ─ ⅜№∫√ ⌂≥⌐│⁸ │⁸ ─ ⁸ ⁸

─ ╩ ∆╢↓≤⅜≢⅝╢ ◒כꜜכꜙ♬ 21 2110 ⁹ 
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ה   

 ─  

ᵑ OCC 

a)  

∆═≡─ │⁸OCC⌐ ⇔≡⁸ ⌐ ∆╢ ╩⇔⌂↑╣┌⌂╠

⌂™⁹OCC│⁸ ⌐╟╢ ╩⁸ ⌐ ⅛╠ ∆╢↓≤⅜≢⅝╢╒

⅛⁸OCC⅜ ⌐ ∆╢ ╩ ∆╢ ≢ ≤ ⇔√≤⅝│™≈≢╙⁸

─ ⅛╠ ╩ ∆╢↓≤⅜≢⅝╢ 12 USC 161(a) ⁹ 

b)  

OCC│⁸ ─ ╩ ≡⁸ ≤ ╘╢ ∆═≡─ ╩ ∆

╢ ╩ ⇔⌂ↄ≡│⌂╠⌂™⁹ │⁸ ⌐ ∆╢∆═≡─ ⌐

≈™≡ ╩ ℮ ╩ ⇔≡⅔╡⁸∕─ ⌐⅔™≡ ─ ⌐ ⇔≡

∆╢↓≤⅜≢⅝╢⁹  

⅜ ╩ ╪∞ ╛ ─ ⌐ ↕╣√ ─ ╩ ╪∞ ⌐│⁸

─ ⌐ ™⁸ ─ ≢⅝╢ ╩ ∆╢ ⌂≥ ⅜

↕╣╢↓≤⅜№╢⁹ 

│ ─ ⌐≈™≡ ⅛≈ ⌂ ╩ OCC⌐

⇔≡ ⇔⌂↑╣┌⌂╠⌂™⁹ 

OCC│⁸ ⌐ ≠ↄ ╕√│ ╩ ⌐ ⇔√ ⁸120

⌐ ⅜ OCC╩ ↕∑╢ ─ ╩≤╠⌂™ ⌐│⁸ ─ ╩

≡∕─ ╩ ∆╢↓≤⅜≢⅝╢ 12 USC 481 ⁹ 

c)  

OCC⁸FRB⁸FDIC ⌐│⁸∕╣∙╣─ ≤⌂╢

─ ⌐ ⇔≡⁸ ─ ⅜ ⅎ╠╣≡™╢⁹↓─√╘⁸OCC│ ≢№╢

⌐ ⇔≡⁸ ─ ╩ ∆↓≤⅜≢⅝╢⁹ 

i. ה  Cease and Desist Orders  

│ ─ ⌐≈™≡ ─╟℮⌂ ⅜№╢≤⅝│⁸

─ ╩ √ ⁸ ⌐ ⇔≡ ה ╩ ∆╢↓≤⅜

≢⅝╢ 12 USC 1818(b) ⁹ 
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È ╕√│∕─ ⅜ ╕√│ ⌂ ╩ ∫√≤⅝⁹ 

È ╕√│∕─ ⅜ ⁸ ⅜ ⌐╟╡ ⇔√ ⁸ ⌐

╟╢ ⌐ ⇔√≤⅝⁹ 

ii. ה  Temporary Cease -and-Desist Orders  

─ ⁸ │ ⌐ ⇔⁸ ה ╩

∆╢↓≤⅜≢⅝╢ 12 USC 1818(c) ⁹ 

È ╕√│ ─ ⅜№╢ ⅜⅔↓╢

─№╢ ╙ ╗ ⁹ 

È ⌂⁸№╢™│ ⌂ ⌐╟╡⁸ ─╟℮⌂ ⅜ ∂℮╢≤

⅜ ⇔√  

-  ─  

-  ─ ╕√│ ─ ⌂  

-  ─ ─  

-  ─ ⌐ ∆╢  

iii.  Civil Money Penalty  

│⁸ ⅜ ⌐ ⇔√≤⅝│⁸∕─ ה

─ ⁸ ה ─ ⌐ ∂≡⁸ ─ ⌐╦√∫≡

≢ 1 √╡ 100 ♪ꜟ╕√│ ─ 1 ─ ─ ╩

⌐ ⇔ ≡╢↓≤⅜≢⅝╢ 12 USC 1818(i) ⁹ 

iv.  ─ ה  

│⁸ ─ ה ─ ⅜⁸ ╕√│

⌐ ─ ╩ ™⁸ ⅜ ─ ╩ ℮ ╛ ─

╛ ╩ ⌐╕√│ ⌐ ⇔≡™╢≤ ↕╣╢ ⌐│⁸

⌐╟╡⁸↓╣╠─ ─ ⁸ ⌐ ∆╢↓≤╩ ∏╢↓≤⅜≢

⅝╢ 12 USC 1818(e) ⁹ 

È ╛ ה ⌐ ⇔√  

È ⁸╕√│∕─ ⌐ ⇔≡ ╕√│ ⌂ ╩ ∫√  

È ⌐ ∆╢ ⁸ ⁸╕√│ ╩ ∫√  
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d) ─ 44 

i.   

▪  ongoing supervision  

⌂ │⁸ ≤⌂╢ ─ ⌐ ∂≡ ╦╣╢⁹ 

-  ⌂  

À ≤⌂╢ │ 19 2012 45⁹ 

À ꞉◦fi♩fi DC⌐№╢ OCC ⅜ ∆╢⁹ 

À ⌐ ─ examiner -in -charge, EIC ≤™

℮ ⅜ ⇔⁸ ─ꜞ☻◒ ─ ⁸ ≤─◖Ⱶ

fi⁸ꜛ◦כ◔♬ꜙ ─ ⌐ ∆╢ⱨ◊꜡כ▪♇ⱪ⌂≥╩

℮⁹ 

-  ⁸◖Ⱶꜙ♬♥▫Ᵽfi◒ 

À OCC 60 ─ ⌐ ⅜ ∆╢⁹ 

À ⌐≈™≡ ≢│ EIC⁸◖Ⱶꜙ♬♥

▫Ᵽfi◒≢│ portfolio manager ≤ ┌╣╢ ⅜ ↕╣⁸

─ꜞ☻◒ ─ ╛⁸OCC≤ ≤─◖Ⱶꜙ♬◔כ◦ꜛfi⌐

№√╢⁹ 

▬  on-site examination  

⌐│⁸ ⌂ full -scope ≤⁸ ─ ⁸ ⁸

ꜞ☻◒ ─╖╩ ≤∆╢ ⌂ targeted ≤⅜№╢⁹ 

ii.   

⌐╟╡⁸ │ ⌂ↄ≤╙ 12ﬞ ⌐ 1 ⁸ ≢

№╢ ─ ⌂ ╩ ╦⌂↑╣┌⌂╠⌂™≤↕╣≡

™╢ 12 USC 1820(d) ⁹↓╣⌐ ≠⅝ OCC│⁸ ⌂ↄ≤╙ 12ﬞ ⌐ 1

│ ─ ╩ ⇔≡™╢⁹ 

√∞⇔⁸ ─ ⌐ ∆╢ │⁸18ﬞ ⌐ 1 ╕≢ ─

╩ →╢↓≤⅜≢⅝╢ 12 USC 1820(d)(4) ⁹ 

-  ⅜ 5 ♪ꜟ ≢№╢⁹ 

                                                   
44 ─ │⁸ ─ ⌐ ≠ↄ⁹ 

OCCה 2012 ⁸ 

 http://www.occ.treas.gov/publications/publications -by-type/annual -reports/index -an

nual -reports.html  

OCC, òComptrollerה õs Handbook: Bank Supervision Process ó (September 2007) 

 http://www.occ.treas.gov/publications/publications -by-type/comptrollers -handbook/

banksupervisionprocess.html  
45 OCC 2012 p.8. 
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-  ─ ⅜ ™ well capitalized 46⁹ 

-  ─ ⌐⅔™≡⁸ ─ ╩≤╙⌐ √⇔≡™╢⁹ 

À OCC⅛╠⁸ ◦☻♥ⱶ Uniform Financial 

Institutions Rating System, UFIRS ─ 1╕√│

2╩ ≡™╢⁹ 

À OCC⅛╠⁸UFIRS ─ 1╕√│ 2╩ ≡™╢⁹ 

-  ⌐⅔™≡⁸FDIC⁸OCC⁸FRS ⅛╠─ ╛ ╩ ↑≡™

⌂™⁹ 

-  12ﬞ ─ ⌐⁸ ─ ╩ ⇔√ ⅜™⌂™⁹ 

iii.   

OCC─ ─ │ ↕╣≡™⌂™⁹ 

ᵒ FRB 

a)  

FRB │⁸ ≤ ⅎ╢ ⌐│∕─ ⌐╟∫≡⁸ FRS ⌐

∆╢ ⌐ ⇔⁸ ╛ ─ ⌐ ∆╢ ה ╩ ╘╢↓≤

⅜≢⅝╢ 12 USC 248(a) ⁹ 

b)  

i.   

FRB │⁸FRS⌐ ∆╢ ⌐ ∆╢ ╩ ≈ 12 USC 325 ⁹ 

⌂⅔⁸ ─ ⅜ ⇔√ ⌐│⁸ ⅜ ⇔√ ─

╩⁸FRB ─ ⌐ ∆╢↓≤⅜≢⅝╢ 12 USC 326 ⁹ 

ii.   

⌐╟╢ ≢ ⇔√ ≢№∫≡╙⁸FRB ⅜ ≤∆╢

⌐│⁸ ╠ ⇔√ ⌐╟╢ ╩ ∂╢↓≤⅜≢⅝╢ 12 USC 

326 ⁹ 

c)  

OCC⁸FRB⁸FDIC ⌐│⁸∕╣∙╣─ ≤⌂╢

─ ⌐ ⇔≡⁸ ─ ⅜ ⅎ╠╣≡™╢⁹↓╣⌐ ≠⅝⁸FRB │ ≢

№╢ FRS ⌐ ⇔≡⁸ ─ ╩ ∆↓≤⅜≢⅝╢⁹ 

 ̧ ה 12 USC 1818(b)  

 ̧ ה 12 USC 1818(c)  

                                                   
46 ─ ⌐≈™≡│⁸OCC 12 CFR 6 ⌐╟∫≡ ↕╣≡™╢⁹ 
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 ̧ 12 USC 1818(i)  

 ̧ ─ ה 12 USC 1818(e)  

 ₁─ ─ ⌐≈™≡│⁸▪ⱷꜞ◌и ᵑOCC c) ╩ ─↓≤⁹ 

d) ─ 47 

i.   

▪  examination  

≢│⁸ ─ ⌐≈™≡─ ╩ ℮⁹ 

-  ⌐╟╢ ─ ⌐≈™≡─  

-  ꜞ☻◒ ⅔╟┘ ⱪ꜡☿☻─ ⌐≈™≡─  

-  ⁸ ─◒○ꜞ♥▫⁸ ⁸ ⌂≥⁸ ⌂ ⱨ□◒♃

─≡™≈⌐כ  

-  ─ ⌐≈™≡─  

▬  specialized examination  

FRB │⁸IT ⁸ ⁸♩ꜝfi☻ⱨ□כ◄הכ☺▼fi♩ ⁸

כ◌כ꜡Ⱪהכꜝכ▫♦─ ⁸ ⌐≈™≡⁸ ╩ ⇔

≡™╢⁹ 

►  ⌂  

FRB │⁸FRS ─ ⌐⅔™≡⁸ ─ ⁸

╕≢─ │⁸ ≡∫╟⌐fi◓◦☻♥ⱶ♬כꜞ◒☻√╣↕ ╛

─ ╩ ∫≡™╢⁹ 

ii.   

⌐╟╡⁸FRB │ ⌂ↄ≤╙ 12ﬞ ⌐ 1 ⁸FRS ─

⌂ ╩ ╦⌂↑╣┌⌂╠⌂™≤↕╣≡™╢ 12 USC 1820(d) ⁹ 

√∞⇔⁸ ─ 48╩ √⇔≡™╢ ⌐≈™≡│⁸ ─ ╩

18ﬞ ⌐ 1 ╕≢ →╢↓≤⅜≢⅝╢ 12 USC 1820(d)(4) ⁹ 

iii.   

FRB ─ ה ≢─ │⁸FRB ⅜ 383 2012

⁸ ⱬכ☻ ⁸ ⅜ 3,725 2012 ─ ≢⁸

∆╢≤ 4,108 ≤⌂╢⁹ 

                                                   
47 ─ │⁸FRB 2012 ⌐ ≠ↄ⁹ 
48 ─ ⌐≈™≡│⁸▪ⱷꜞ◌и ᵑOCC╩ ─↓≤⁹ 
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ᵓ FDIC 

a)  

⌐ ⁸ FRS ─ ⁸⅔╟┘

⌐ ∆╢ │ ↄ ╩ ≈ │⁸FDIC ⌐ ⇔⁸FDIC

─ ∆╢ ה ⌐ ∫≡⁸ ⌐≈™≡─ ╩ ╦⌂↑╣┌⌂╠⌂™

12 USC 1817(a)(1) ⁹ 

b)  

i.   

⅜ ╩ ╘√ ⁸ ─ ⌐ ⇔⁸ ↕╣√ ⌐

╟╢ ╩ ℮↓≤⅜≢⅝╢ 12 USC 1820(b)(1), (2) ⁹ 

È ⌐ ⁸⅛≈ FRS ─  

È ⌐ ∆╢ │ ↄ ╩ ≈  

È ┼─ ─  

È ─ ⌐№╢ ─  

ii.   

│⁸ ⅜ ╘╢ ⌐│ ─ ⌐ ⅎ⁸

⌐ ∆╢ ≡─ ⁸FRB ⌐╟╢ ─ ≤⌂╢ⱡ

fiⱣfi◒ 49⁸⅔╟┘ ⌂ 50╩ ≤∆╢ ╩

℮ ╩ ∆╢⁹ 

│⁸ ─ ≤⌂╢ ─ ─ ╘⁸№╢™│↓

╣╠─ ─₈ ∞∫√ orderly liquidation ₉─ ⌐ ╢ FDIC

─ ─ ⌐≈™≡ ∆╢√╘⌐ ℮╙─≢№╢ 12 USC 1820(b)(3) ⁹  

c)  

i.  ⌐ ─  

OCC⁸FRB⁸FDIC ⌐│⁸∕╣∙╣─ ≤⌂

╢ ─ ⌐ ⇔≡⁸ ─ ⅜ ⅎ╠╣≡™╢⁹ 

↓╣⌐ ≠⅝ FDIC │⁸ ⌐ ⇔⁸⅛≈⁸FRS ─

⌐ ⇔≡⁸ ─ ╩ ∆↓≤⅜≢⅝╢⁹ 

È ה 12 USC 1818(b)  

È ה 12 USC 1818(c)  

                                                   
49 FRB ⌐╟╢ ─ ≤⌂╢ⱡfiⱣfi◒ ⌐≈™≡│⁸▪ⱷꜞ◌й ◦☻♥Ⱶ

♇◒⌂ ╩ ≈ ┼─ ╩ ─↓≤⁹ 
50 ⱬכ☻ ⅜ 500 ♪ꜟ ─ ⅜ ∆╢ 12 USC 5365(a) ⁹ 
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È 12 USC 1818(i)  

È ─ ה 12 USC 1818(e)  

 

₁─ ─ ⌐≈™≡│⁸▪ⱷꜞ◌и ᵑOCC c) ╩ ─

↓≤⁹ 

ii.  ─  

i)─ ⌐ ⅎ⁸FDIC │⁸ ┼─ ⅜⁸ ─™∏╣⅛

─ ⌐ ∆╢≤ ⇔√≤⅝│⁸ ─ ╩ ℮ ╕√│ ─

⌐ ⇔⁸ ⁸ ⌐ √∫≡ ⇔√ ה ╩

⇔⁸ ─ ╩ √ ≢⁸ ─ ≤⇔≡─ ╩ ∆╢↓

≤╩ ∆╢↓≤⅜≢⅝╢ 12 USC 1818(a)(2), (3) ⁹ 

È ╕√│∕─ ⅜ ⌐ ⇔≡ ╕√│ ⌂ ⌐

⇔√↓≤⁹ 

È ≤⇔≡ ╩ ↑╢⌐ √╡⁸ ─

⅜ ╕√│ ⌂ ⌐№╢↓≤⁹ 

È ╕√│∕─ ⅜ ⁸ ⌐ ⇔√↓≤⁹ 

iii.  Ᵽ♇◒ה▪♇ⱪ  

FDIC │⁸ ∕─ ─ ⌐ ≠™≡⁸ ╩ ∆╢ ─

⌐ ⇔≡⁸ ⁸∕─ ⁸╕√│∕─

⌐ ∆╢ ╩ ∆╢╟℮⁸ ⌐╟╡ ∆╢↓≤⅜≢⅝╢ 12 

USC 1818(t)(1) ⁹ 

FDIC ⌐╟╢ ╩ ↑≡⅛╠60 ⌐ ─ ⅜∕─

⌐ ∫√ ╩ ╦⌂⅛∫√ ⁸FDIC │⁸ ─ ╩ ≡⁸

⌐ ∫√ ╩ ╠ ℮↓≤⅜≢⅝╢⁹ 

√∞⇔⁸FDIC ⅜ ╠ ╩ ℮⌐│⁸ ─ ⌐╟╡

⅜ꜞ☻◒⌐↕╠↕╣╢⁸╕√│ ─ ⅜ ↕╣╢⁸≤™∫√

─ ⌐ ⇔≡™╢↓≤⅜ ≤↕╣╢ 12 USC 1818(t)(2) ⁹ 

d) ─ 51 

i.   

FDIC ─ │⁸ ⌐╟∫≡ ─╟℮⌐ ⅛╣≡™╢⁹ 

È ꜞ☻◒ ─ ⌐≈™≡ ∆╢╙─⁹ 

È ◖fiⱪꜝ▬▪fi☻ ⅔╟┘ Community 

Reinvestment Act ─ ⌐≈™≡ ∆╢╙─⁹ 

                                                   
51 ─ │⁸FDIC 2012 ⌐ ≠ↄ⁹ 



 

57 

 

È ⁸♦כ♃ ⁸

⌂≥⁸ ⌐≈™≡─  

ii.   

⌐╟╡⁸FDIC │ ⌂ↄ≤╙ 12ﬞ ⌐ 1 ⁸ ≢№╢ FRS

─ ⌐ ⇔ ⌂ ╩ ╦⌂↑╣┌⌂╠⌂™ 12 USC 

1820(d) ⁹√∞⇔⁸ ─ 52╩ √⇔≡™╢ ⌐≈™≡│⁸ ─

╩ 18ﬞ ⌐ 1 ╕≢ →╢↓≤⅜≢⅝╢ 12 USC 1820(d)(4) ⁹ 

iii.   

FDIC ─ꜞ☻◒ ─ │ 2,763 2012 ⁸ⱨꜟ♃▬

ⱶ ≢№╢⁹ 

ᵔ CFPB 

CFPB │⁸ ⌐ ⇔⁸ ⌐ ╢ ─ ⌐≈™≡ ╩

℮ ╩ ⇔≡™╢⁹ 

a)  

i.  ⌂ 53 

⌂ ⌐ ⇔≡│⁸CFPB │ ─(A) (C)╩ ≤

⇔≡⁸ ⌂ ╩ ∆╢ ⌂ ╩ ≈ 12 USC 5515(b)(1) ⁹ 

(A) ⌐ ╢ ─ ⌐≈™≡─  

(B) ⅔╟┘ ∆╢◖fiⱪꜝ▬▪fi☻ה◦☻♥ⱶ╕√│

─ ⅝─ ╩ ↑╢ ⌐ ∆╢ ─  

(C) ↑─ ─☻ⱦכ◘┘╟⅔ ⅔╟┘ ⌐ ∆╢

ꜞ☻◒─ ⅔╟┘  

 

ii.  ∕─ ─  

CFPB │⁸ ⌐ ╢ ─ ⁸ ⌐ ∆

╢ ─ b) ⁸ ╛ ↑ ⌐⅔↑╢ꜞ☻◒

─ ╛ ─√╘⌐ ⌂ ⌐⅔™≡⁸ ⌂ ─

⌐ ≡│╕╠⌂™ ⌐ ⇔≡╙⁸ ╩ ∆╢↓≤⅜≢

⅝╢ 12 USC 5516(b) ⁹ 

                                                   
52 OCC⌐╟╢ ─ ─ ≤ ∂ ⅜ ↕╣╢⁹ ─ ⌐≈™≡│⁸

▪ⱷꜞ◌и ᵑOCC d) ш. ╩ ⁹ 
53 100 ♪ꜟ ─ ⌐ ∆╢ ⅔╟┘ ≤⁸∕─

≤⅜ ⌐⌂╢ 12 USC 5515(a) ⁹ 
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b)  

i.  ⌂  

CFPB │⁸a) ≢№→√(A) (C)─ ─√╘⌐⁸ ⌂

⌐ ⇔≡⁸ ⌂ ╩ ℮ ⌂ ╩ ≈ 12 USC 5515(b)(1) ⁹ 

ii.  ∕─ ─  

CFPB │⁸ ⌐╟∫≡⁸ ⌐ ╢ ─ ╩

∆╢√╘⌐⁸ OCC, FRB, FDIC, NCUA ⅜ ∆╢ ─

™ↄ≈⅛╩ ⌐ ⇔⁸CFPB ─ ╩ ↕∑╢↓≤⅜≢⅝╢ 12 

USC 5515(c) ⁹ 

c)  

i.  ⌂  

CFPB⅜ ⌂ ⌐≈™≡│⁸CFPB⅜ ∆╢∕╣∙╣─ 54⌐

╟∫≡ ↕╣╢⁹ 

⌂⅔⁸CFPB ≤ ─ ≤⅜ ⌐ ╩ ⇔≡™╢ │⁸

─ ⅜ ⌂ ≢№╣┌⁸CFPB ⅜ ⌂

≤⌂╢ 12 USC 5515(c) ⁹ 

ii.  ∕─ ─  

∕─ ─ ⌐ ⇔≡│⁸ ⌐ ╢ ─

│⁸ ╩ ∆╢ ─ ≤⌂╢⁹ 

╕√⁸CFPB │⁸ ⌐╟╢ ⅜ ╦╣╢ ⌐│⁸

╩ ∆╢ ⌐ ⇔≡ ⌐╟╡ ⇔⁸ ≤

ⅎ╢ ⌐≈™≡ ╩ ╦⌂↑╣┌⌂╠⌂™ 12 USC 5517(d) ⁹ 

 ─  

ᵑ  

FRB │⁸ ⅔╟┘ ⌐ ⇔≡⁸ ⅔╟┘∕─

⌐ ⇔≡ ╩ ╘╢↓≤⅜≢⅝╢ 12 USC 1844(c)(1) ⁹ 

ᵒ  

FRB │⁸ ⅔╟┘ ⌐ ⇔≡⁸ ⅔╟┘∕─ ⌐

⇔≡ ╩ ℮↓≤⅜≢⅝╢ 12 USC 1844(c (2) ⁹ 

                                                   
54 CFPB ─ ∆╢ ⌐≈™≡│⁸▪ⱷꜞ◌и ╩ ─↓≤⁹ 
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ᵓ  

a)  

⌐ ⌐ ⇔√ ⌐ ⇔≡│⁸1 ─ ⁸╕√│ ⇔

√ 1 №√╡ 10 ♪ꜟ─ ⁸╕√│∕─ ⅜ ∑╠╣╢⁹╕√⁸

⅜№∫√ ⌐│⁸ ─ │ 5 ⁸ ─ │ 100 ♪ꜟ⌐╕≢

⅝ →╠╣╢ 12 USC 1847(a) ⁹ 

b)  

╩ ⇔√ ⌐ ⇔≡│⁸∕─ ─ ⌐ ∂≡ ≢

1 √╡ 2 5,000♪ꜟ ─ ⅜ ↕╣╢ 12 USC 

1847(d)  

c) ─ ⁸ ⌂≥ 

⌐╟╢ ─ ╕√│ ─ ⅜⁸

⌐ ⇔≡ ⌂ꜞ☻◒╩ ╖ ⇔≡™╢≤ ⇔√≤⅝│⁸FRB │

⌐ ⇔⁸ ─ ╕√│ ╩╛╘╢↓≤⁸╕√│

─ ╩╛╘╢↓≤╩ ∆╢↓≤⅜≢⅝╢ 12 USC 1844(e) ⁹ 

╕√⁸ ∆╢↓≤⅜ ╘╠╣≡™⌂™ ⌐ ⇔≡™╢ ⅜⁸

FRB ≤─ ≢ ╡ ╦⇔√ ⌐ ⇔≡⁸ ╘╠╣≡™⌂™ ⅛╠ ⇔⌂™

⁸FRB │⁸ ─ ╩ ∆╢⅛⁸ ╘╠╣≡™⌂™ ╩

⌐ ╘↕∑╢↓≤⅜≢⅝╢ 12 USC 1843(m) ⁹ 

ᵔ ─ 55
 

a)  

i.  inspection  

≢│⁸ ─ ⌐≈™≡─ ╩ ℮⁹ 

-  ⌐╟╢ ─ ⌐≈™≡─  

-  ꜞ☻◒ ⅔╟┘ ⱪ꜡☿☻─ ⌐≈™≡─  

-  ⁸ ─◒○ꜞ♥▫⁸ ⁸ ⌂≥⁸ ⌂ ⱨ□◒♃

─≡™≈⌐כ  

-  ─ ⌐≈™≡─  

                                                   
55 ─ │⁸FRB 2012 ⌐ ≠ↄ⁹ 
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ii.  ⌂ consolidated supervision  

FRB │⁸ Large Institution Supervision 

Coordinating Committee ╩ ⇔⁸ ─ ⌐≈™≡

⌐ ה ∆╢√╘⌐⁸ ─╟℮⌂ ╩ ™≡™╢⁹ 

È ⌂꜠ⱦꜙכ ─ ⌐ ⇔ ⇔≡ ╩ ™⁸

─ ╩ ℮╙─  

È ─ ─ ≤ ⌂⸗♬♃ꜞfi◓ 

È ≢─ ≤  

È ─ ─  

iii.  specialized examinations  

─ ⌐⅔™≡⁸FRB │⁸IT ╛♩ꜝfi☻ⱨ□כ◄הכ

☺▼fi♩ ⌐≈™≡─ ╩ ⇔≡™╢⁹ 

iv.  ⌂  

FRB │⁸ ─ ⌐⅔™≡⁸ ─ ≤⌂╢ ⌐

≈™≡│⁸ ≡∫╟⌐fi◓◦☻♥ⱶ♬כꜞ◒☻√╣↕ ╛ ─

╩ ∫≡™╢⁹ 

b)  

FRB ─●▬♪ꜝ▬fi≢│⁸ ⌂ ╛⁸ ⅜ ↕ↄ≡╙ ה

⅜ ⌂ │⁸ 1 ─ inspection ╩ ∆╢≤⇔

≡™╢⁹ 

c)  

FRB ─ ה ≢─ │ FRB ⅜ 383 2012 ⁸

ⱬכ☻ ⁸ ⅜ 3,725 2012 ─ ≢⁸ ∆╢≤ 4,108

≤⌂╢⁹ 

 ─  

↓↓≢│⁸ ⅔╟┘ ⌐ ∆╢⁸ ─

⌐≈™≡ ⇔≡™╢⁹╕√⁸ ⌐ ⇔≡│⁸ ─

╙ ╩ ⇔≡™╢⁹ 

ᵑ  

⌐╟╢ ─ ⌐≈™≡─ │⌂™⁹ 

√∞⇔⁸ ─ ⌐ ⇔≡│ OCC⁸
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⌐ ⇔≡│ FDIC │⁸ ─ ⅔╟┘ ╛ ⌐№√╡⁸

─ ∆╢ ⁸ ⁸ ⌐ ⇔⁸ ⅛≈ ⌂▪◒☿☻╩ ∆

╢↓≤⅜≢⅝╢≤↕╣≡™╢ 12 USC 1464(d)(1)(B) ⁹ 

ᵒ  

─ ─ ≈≤⇔≡⁸ ⌐ ⇔≡│ OCC⅜⁸

⌐ ⇔≡│ FDIC ⅜⁸ ─ ⁸ ╩ ∆╢↓≤⅜ ╘╠╣≡™

╢ 12 USC 1463(a), 1464(d)  

ᵓ  

⌐ ⇔≡│ OCC⁸ ⌐ ⇔≡│ FDIC ⅜ ╩

∆╢ 12 USC 1464(d) ⁹ 

≢№╢ ⌐ ⇔≡⁸OCC ⅔╟┘ FDIC ⅜ ∆↓≤─≢⅝╢

│⁸ ⅜ ⌐ ⇔≡ ≢⅝╢╙─ 12 USC 1818 ⌐ ↕╣≡™╢

╙─ ≤ ≢⁸ ─≤⅔╡≢№╢⁹ 

 ̧ ה 12 USC 1818(b)  

 ̧ ה 12 USC 1818(c)  

 ̧ 12 USC 1818(i)  

 ̧ ─ ה 12 USC 1818(e)  

₁─ ─ ⌐≈™≡│⁸▪ⱷꜞ◌и ᵑOCC c) ╩ ─↓≤⁹ 

ᵔ ─  

OCC │⁸ ─ ⌐№√╡⁸◖Ⱶꜙ♬♥▫Ᵽfi◒⌐ ∆╢

╩ ⇔≡™╢56⁹OCC─◖Ⱶꜙ♬♥▫Ᵽfi◒⌐ ∆╢ ה ─ ⌐≈™≡

│⁸▪ⱷꜞ◌и ᵑ d) ─ ╩ ─↓≤⁹ 

 ─  

≢│⁸ ⌐ ∆╢ NCUA ─ ⌐≈™≡ ⇔≡™╢⁹ 

ᵑ  

│⁸ ≢╙ 1 ⁸⅔╟┘ NCUA ⅜ ╘╢ ⌐⁸ ╩

                                                   
56 ⌐ ╢ ─ │⁸OCC─◖Ⱶꜙ♬♥▫Ᵽfi◒⌐ ∆╢

OCC, òComptroller õs Handbook: Community Banking Supervision ó⌐ ⅝ ⅎ╠

╣≡™╢⁹ 

 http://www.occ.treas.gov/publications/publications -by-type/comptrollers -handbook/ots/o

ts-exam-handbooks-compliance-oversight.html  
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⇔⌂↑╣┌⌂╠⌂™ 12 USC 1756 ⁹ 

ᵒ  

│⁸NCUA ⌐╟╢ ─ ≤⌂╢⁹NCUA │ ⌐ ⇔⁸

⌐ ⌂ ⁸ ─ ⁸ ╩ ╘╢↓≤⅜≢⅝╢ 12 USC 1756 ⁹ 

ᵓ  

a) ─ ה ⁸ ⌂ 12 USC 1766(b)  

NCUA │⁸ ⅜ ⌂™⇔ ─ ⁸ ╛

⌐ ⇔≡™╢≤ ⇔√ ⁸ ─ ה ╛⁸ ╩ ∂╢↓≤

⅜≢⅝╢ 12 USC 1766 ⁹ 

ᵔ ─ 57
 

a)  

NCUA ⌐╟╢ ─ │⁸ ─ ⌐╟∫≡ ╦╣╢⁹ 

 ̧ ≤∕─ⱨ◊꜡כ▪♇ⱪ 

 ̧ ♃כ♦ 5300 Call Report ⌐ ≠ↄꜞ☻◒ ↔≤⌐  

 ̧ Financial Performance Reports ─ ↔≤⌐  

 ̧ ─ ╛ ≤─ ⌂  

b)  

NCUA │⁸1 ⌐ 1 ─ ≢ ╩ ⇔≡™╢⁹ 

c)  

NCUA ≢ ─ │ 482 2012 ⁸ⱨꜟ♃▬ⱶ ≢№╢⁹ 

 ─  

ᵑ ⌐ ∆╢  

a)  

Ⱪ꜡כꜝכ▫♦│√╕כ◌כ │⁸SEC⅜ ⌐╟╡ ⁸ ╕√│

∕─ ─ 1934 ─ ─ ⌐ ╕√│ ≤⇔≡ ╘╢≤↓╤⌐

                                                   
57 ─ │ ─ ⌐ ≠ↄ⁹ 

NCUA, òNational Supervision Policy Manu aló (November 2012)  

http://www.ncua.gov/News/Pages/NW20121102SuperPolManual.aspx  
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∫≡⁸ ╩ ⇔≡ ─ ⇔⁸∕─ ⇔╩ ⇔⁸⅛≈ ╩

⇔≡ ⇔⌂↑╣┌⌂╠⌂™ 15 USC 78q (a) ⁹ 

b)  

a) ─≤⅔╡⁸SEC⅜ ⌐╟╡ ה ╩ ⇔≡™╢ │⁸

SEC ⅜ ⁸ ╕√│∕─ ─ 1934 ─ ─ ⌐

╕√│ ≤╖⌂⇔≡ ℮ SEC ⌐╟╢ ⁸ ─╕√│∕─ ─ ⌂

⌐ ∆╢ 15 USC 78q (b) ⁹ 

c)  

SEC│⁸Ⱪ꜡כꜝכ▫♦│√╕כ◌כ ⇔ↄ│∕╣╠≤ ╩ ≈ ⅜⁸

⌐ ╘╢ ⌐ ⇔⁸ ⌐ ∆╢≤ ╘╢≤⅝│⁸ ⌐╟╡⁸ ⁸

⁸ ⇔ↄ│ ─ ⁸ ─ ⇔ↄ│ ⇔╩∆╢↓≤⅜≢⅝╢ 15 

USC 78o(b)(4) ⁹ 

 ̧ ⌐⅔™≡⁸ ⌂ ⌐≈™≡ ⇔ↄ│ ╩ ∂↕∑╢

╩ ⌐ ∫√ ⇔ↄ│ ⌂ ╩ ∆╢↓≤╩ ∫√↓≤ 

 ̧ ─ ⌐≈™≡ ╩ ↑√↓≤ 

 ̧ ─ ╕√│ ⌐╟╡⁸Ⱪ꜡כ◌כ ≤⇔≡ ∆╢↓≤ ╩ ↕

╣≡™╢↓≤ 

 ̧ SEC ⌐ ⌐ ⇔√↓≤ 

 ̧ ─ ⌐╟╢ SEC ┼─ ─ ╩ ⌐ ∫√↓≤ 

d) ─ 58 

i.   

│ ⌐╟∫≡ ╦╣╢⁹ 

│ ⁸ ⌐ ─ ╩ ∫√ ≢ ↕╣╢⅜

⌂⇔≢ ⅜ ╦╣╢↓≤╙№╢⁹ ─ │⁸ ─

⅛╠ ╕≢ ⅜№╢⁹ 

╕√⁸ ⌐ ∫≡⁸◘fiⱪꜟ≤⌂╢ ⌐ ⇔ ─

╩ ⇔⁸∕─ ╩ ╕ⅎ≡ ⅜  ⁹╢№╙☻כ◔⌂℮╟╢╣╦

 

ii.   

Ⱪ꜡כꜝכ▫♦┘╟⅔כ◌כ─ │⁸ ⅛╠─ ╛⁸

─ ≤─ ⌂≥⌐╟∫≡SEC⅜ ⇔√ ╩ ≤⇔≡ ↕╣

                                                   
58 ─ │⁸ ─ ⌐ ≠ↄ⁹ 

SEC, National Exam Program Overview (February 2012)  

http://www.sec.gov/about/offices/ocie/ocieoverview.pdf  
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≡™╢⁹2012 ⌐│⁸SEC⌐ ╩ ∫≡™╢Ⱪ꜡כ◌כ⅔╟┘♦▫

─כꜝכ 49 ⌐ ⇔≡ ⅜ ╦╣√59⁹ 

─ ─ │ ↕╣∏⁸ ⌐ ⇔≡╙ ↕╣

⌂™⁹ 

iii.   

SEC─ ⁸⅔╟┘Ⱪ꜡כꜝכ▫♦הכ◌כ─ ⌐ ∆╢

│ ↕╣≡™⌂™⁹ 

ᵒ ⌐ ∆╢  

a)  

SEC⌐│⁸ ⌐ ∆╢ ⅜ ⅎ╠╣≡™╢ 15 USC 78u 

(a) ⁹ 

⌐│ ≤ ⅜№╢⁹ │⁸ ◘Ⱨכ♫

subpoena ⅜ ↕╣⌂™╕╕ ╦╣╢ ≢№╡⁸ ≤⌂╢ ⌐ ┼

─ ─ ⅜ ╘╠╣╢⁹ 

─ ⁸SEC ⅜ ─ ™№╡≤ ⇔⁸╟╡ ↄ─ ─

√╘⌐ ⅜ ≤ ⅎ⁸ ⅜∕╣⌐ ⇔√ ⁸ ⅛╠

⅜ ↕╣╢⁹ 

│⁸ ≤ ⌂╡ ⌐ ┼─ ╩ ⌐ ╘╢╙─

≢№╡⁸ ⅜ ⌐ ╦⌂™≤⁸SEC⅜ ⌐ ─ ╩

∆╢↓≤╙≢⅝╢⁹ 

⌂⅔⁸ ─ ≢⁸ ≤─ ⌐╟∫≡⁸ ╩ ↕∑╢↓

≤⅜ ™⁹ 

b) ה  

╩ ↑⁸ ⅜ ⅝─ ╩ ∆╢≤⁸ ⅝⅜

↕╣╢⁹ ⅝⌐│⁸ ⅝⁸ ⅝⁸ ┼─ ─

⅜№╡⁸ ⅜ ⌐ ╦╣╢ ⅝╙№╡ ╢⁹ 

⅝│⁸SEC ≢№╢ Administrative Law Judge ─

≢ ╦╣╢ⱥ▪ꜞfi◓⅜ ╩⌂∆⁹ 

⅝⌐╟╢ ⌐│⁸ ה ╛ ⁸ ⁸

│ ⌂≥ ⌐ ⁸ ─ ⇔⁸

│№╠╝╢ ⌐ ⁸ ─ ─ ⅜№╢⁹ 

                                                   
59 SEC 2012 p.41⌐╟╢⁹ ⅜ ⇔√ ╙ ╗⁹ 
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╕√⁸SEC│⁸ ⌐ ╩ ∆╢↓≤⅜≢⅝╢⁹ ⅝⌐

╟╡ ⅜ ⌐ ⇔ ╢ ⌐│⁸ injunction ⁸ ─ ⇔

╛ ⌂≥─ ancillary relief ⁸ ⁸ ≤⇔

≡─ ⌂≥⅜№╢⁹ 

↕╠⌐⁸SEC│⁸ ≢ √ ╩ ⌐ ⇔⁸ ─ ╩

∆↓≤⅜≢⅝╢⁹ 

 ─  

─ ⌐≈™≡│⁸ ─ ⌐ ℮⁹ ◒כꜜכꜙ♬│ ─ ≢№

╢⁹ 

ᵑ  

a)  

⌐ ⇔≡⁸ ⁸ ╖ ╩ ∆╢↓≤⅜ ↕

╣╢ ◒כꜜכꜙ♬ 3 307 (a) (1), (b) (1) ⁹ 

b)  

│⁸ ╕√│∕─ ⌐ ⇔≡⁸∕─ ⁸ ╕√│∕╣

⌐ ∆╢ ─ ⌐≈™≡ ╩ ∆╢↓≤⅜≢⅝╢⁹ ╩ ↑√

╕√│ │⁸ ⌐ ⇔ ⅛≈ ⌐ ╩╙∫≡ ⇔⌂↑╣┌⌂╠⌂™

◒כꜜכꜙ♬ 3 308 (a) ⁹ 

│⁸ ⌐╟╢ ⌂ ⌐ ⅎ≡⁸3⅛ ─╕√│

─ ─ ╩ ≢⅝╢ ◒כꜜכꜙ♬ 3 308 (b) ⁹ 

ᵒ  

⅔╟┘ ⌐≈™≡│⁸ ⌂ↄ≤╙ 3 ⌐ 1 ⁸

∕─ ⌐≈™≡│⁸ ⌂ↄ≤╙5 ⌐1 ↕╣⌂↑╣┌⌂╠⌂™⁹

√∞⇔⁸ ⌐≈™≡│⁸5 ╩ ⅎ⌂™ ╕≢ ∆╢↓≤⅜≢⅝╢ ♬

◒כꜜכꜙ 3 309 (b) ⁹ 

│⁸ ─ ╩ ∆╢√╘⌐ ≤ ╘╢ ⁸ ╕√│∕─

─ ─ ⌐≈™≡ ╩ ℮↓≤⅜≢⅝╢ ◒כꜜכꜙ♬ 3 309

(a) ⁹ 

ᵓ  

⌐⁸ ─╟℮⌂ ⅜ ↕╣≡™╢⁹ 
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a) ╕√│ ⅜ ∑╠╣≡™╢ ⌐ ∫≡™⌂™≤ ⇔⁸⅛≈

─ ╩ ╢√╘⌐ ≤ ∆╢ ─ ⇔ ◒כꜜכꜙ♬

11 1104 ⁹ 

b) ♬ꜙכꜜכ◒ ≢ ╩ ⇔≡™⌂™ ⅜ ∆╢ ⌐ ⇔≡

◒כꜜכꜙ♬ ≢─ ה ╩ ℮ ⌐≈™≡⁸ ─ ╩╙∫≤╙

∆╢≤ ⇔√ ─ ─ ⇔ ◒כꜜכꜙ♬ 12

1204 ⁹ 

c) ─ ─ ה ה ה ⌐╟╢ ─ ≤─

⁸ ⌐≈™≡⁸ ╩ ⇔ↄ ↕∑√╡⁸∕─ ╩╙√╠⇔√╡

∆╢⅔∕╣⅜№╢ ⌐│⁸ ╩ ∂╢ ╩ ⇔⁸⅛≈⁸∕─

⌐⅔™≡ ⁸ ⁸ ─ ◒כꜜכꜙ♬

12 1218 ⁹ 

d) ⅜ ⅝ ─ agreement ⌐ ∫≡™⌂™≤

⇔√ ─ ⅝ ⌐ ╢ ─ ⇔⁹↕╠⌐⁸

─ │⁸ ≢─ ⅝ ─ ⁹╕√⁸ ה

─ ◒כꜜכꜙ♬⁸│ ≢─ ─ ◒כꜜכꜙ♬

42 4231 ⁹ 

 ─ ─  

ᵑ  

SEC │⁸ ╩ ∫≡™╢ ⌐ ⇔⁸ ⌐╟∫≡ ה ╩

↑≡™╢ ─ ⇔╩ ∆╢╟℮ ╘╢↓≤⅜≢⅝╢ 15 USC 80b-4(a) ⁹ 

ᵒ  

─ ∆╢ │⁸™≈ ≢№∫≡╙⁸╕√│ ⌐⁸SEC ⌐╟╢

⁸ ⁸╕√│∕─ ─ ─ ≤⌂╢ 15 USC 80b-4(a) ⁹ 

ᵓ  

SEC│⁸ 60⅔╟┘↓╣⌐ ≠™≡ ↕╣√ ⌐ ∆╢ ⌐

⇔⁸ ─╟℮⌂ ╩ ℮↓≤⅜≢⅝╢⁹ 

a) ה cease-and -desist order  

SEC│⁸ ╩ ⇔√№╢™│ ∕℮≤∆╢ ╛⁸∕─ ≤⌂╢ ╛

⌐ ─№╢ ≡─ ⌐ ⇔≡⁸ ─ ⁸№╢™│∕─ ─ ╩

                                                   
60 15 USC 80b-1 et.seq. 
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∂╢ ╩╙≈⁹ ⌐⅔™≡│⁸ ─ ╛ ╩ ╘√ ≢⁸ ─ ⁸

№╢™│ ─ ╩ ╘╢↓≤⅜≢⅝╢ 15 USC 80b-3(k)(1)  

b) civil money penalties  

⌐ ∆╢ ╛ 61⌐ ∫≡⁸ ⅜ ⌐

∆╢ ⁸SEC│ ╩ ∆↓≤⅜≢⅝╢ 15 USC 80b-3(i)(1) ⁹ 

(i)  1933 15 USC 77a et seq. ⁸1934 15 USC 78a et 

seq. ⁸ 15 USC 80a et seq. ╕√│ 15 USC 

80b-1 et.seq. ╛⁸↓╣╠⌐ ∆╢ SEC ╩ ⌐ ⇔√ ⁹ 

(ii)  ⌐╟╢ i.─ ╩ ⌐ ⁸ ⁸ ⁸ ⁸ ⁸ ⇔√

⁹ 

(iii)  ⌐ ≠ↄ ╛ SEC┼─ ⌐⅔™≡⁸ ⌂

material fact ⌐ ∆╢ ─№╢™│ ⌂ false or misleading

╩ ⌐ ∫√╡⁸№╢™│ ⌂ ─ ╩ ⌐ ∫√╡⇔√

⁹ 

(iv)  ⌐ ⇔√ ─ ⌐ ⇔≡⁸ ⌂ ╩ ∫√  

 

∕╣∙╣─ ⌐ ∆╢ ─ │⁸ ⌐ ⇔≡│ 5,000♪ꜟ⁸

∕─ ─ ⌐ ⇔≡│ 5 ♪ꜟ≤ ╘╠╣≡™╢⁹ 

√∞⇔⁸ ⌐ ⇔≡⁸ ⁸ ⁸ fraud, deceit, manipulation

№╢™│ ─ ⌐ ∆╢ ╕√│ №╢ deliberate or reckless 

disregard ⅜ ╘╠╣╢ ⁸ │ ⌐ ⇔≡ 5 ♪ꜟ⁸∕─ ─

⌐ ⇔≡ 25 ♪ꜟ≤⌂╢⁹ 

↕╠⌐⁸ ─ ≤⇔≡ ⌐ ∆╢ ⌂ ╛ꜞ☻◒⅜ ∂√╡⁸

⌐ ⌂ ⅜ ∂√╡⇔√ ⌐│⁸ │ ⌐ ⇔≡ 10 ♪ꜟ⁸

∕─ ─ ⌐ ⇔≡ 50 ♪ꜟ⌐╕≢ ⅝ →╠╣╢ 15 USC 80b-3(i)(2) ⁹ 

c)  

i.  injunctions  

SEC│⁸™⅛⌂╢ ≢№∫≡╙⁸ ∆╢№╠╝╢ ⌐ ⇔√⁸№╢

™│ ⇔╟℮≤⇔√⁸╕√│↓╣╩ ⁸ ⁸ ⁸ ⁸ ⁸

⇔√⁸№╢™│⇔╟℮≤⇔√≤ ⇔√ ⌐│⁸ ─ ⌐ ⇔⁸

╩ ∆╢↓≤⅜≢⅝╢ 15 USC 80b-9(d) ⁹ 

                                                   
61 ⌐ ∆╢ ╛ ─ ≤⌂╢ ⌐≈™≡│⁸▪ⱷꜞ◌и

b) ה ╩ ─↓≤⁹ 
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ii.  civil penalties  

SEC│⁸ ∆╢№╠╝╢ ┼─ ╛⁸ ה ⌐ ⇔⁸

⌐ ⇔≡ ─ ╩ ∆╢╟℮ ∆╢↓≤⅜≢

⅝╢ 15 USC 80b-9(e) ⁹ 

ᵔ ─  

a)  

⌐ ∆╢ ─ │⁸Ⱪ꜡כꜝכ▫♦הכ◌כ⌐ ∆╢

≤ ⇔≡™╢⁹▪ⱷꜞ◌и ᵑ d) ─ ╩ ─↓≤⁹ 

b)  

─ │⁸Ⱪ꜡כꜝכ▫♦הכ◌כ─ ≤ ⌐⁸ ⅛╠─

╛⁸ ─ ≤─ ⌂≥⌐╟∫≡ SEC⅜ ⇔√ ╩ ≤

⇔≡ ↕╣≡™╢⁹ ─ ─ │ ↕╣∏⁸ ⌐ ⇔

≡╙ ↕╣⌂™⁹ 

2012 ⌐│⁸SEC⌐ ╩ ∫≡™╢ ─ 8 ⌐ ⇔≡

⅜ ╦╣√62⁹ 

c)  

≤ ≤╩ ⌐ ∆╢ SEC─ ⁸ ⁸ ─

│⁸ ≢ 450 ≤⌂∫≡™╢63⁹ 

 ─  

ᵑ ─  

─ ≢│⁸ ╛ ─ ה ⁸ ─ ₁⌂꜠ⱬꜟ⌐

⅔™≡ ⌂ ה ⅛╠ ∂╢ ─ ╛ ╩ ∆╢ ⅜⌂↕╣

≡™╢⁹OCC ⁸FRB ⁸FDIC ╩ⱷfiⱣכ≤⇔≡ 1978 ⌐ ↕╣√₈

FFIEC: Federal Financial Institutions Examination Council ₉

⅜№╢⁹ 

FFIEC ⌐│ ─ ⅜ ⅎ╠╣≡™╢ 12 USC 3305 ⁹ 

a) ─ ⌐ ∆╢ ⌂ ⁸ ╩ ∆╢↓≤ 

b) ⅔╟┘∕─ ⌐ ∆╢ ⌂ ╩ ∆╢↓≤ 

                                                   
62 SEC 2012 p.41⌐╟╢⁹ 
63 SEC►▼Ⱪ◘▬♩─ ⌐ ≠ↄ⁹ 

http://www.sec.gov/about/offices/ocie/ocie_offices.shtml  
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c) ─ ⌐ ⇔⁸∕─ ─√╘─ ╩⌂∆↓≤ 

ᵒ ≤ ≤─ ─  

⌐≈™≡│⁸ ⅔╟┘ ⌐╟╢ ─ ה ╩ ↑

╢↓≤⅛╠⁸ ה ─ ╛ ╩ ∆╢√╘⁸ ה ─

ה ─ ⌐╟╢ ╛ ⌐╟╢ ⁸ ≢─ ⅜ ╦╣╢╒⅛⁸

⌐ ∆╢ ⌐≈™≡╙⁸ ⅜ ⇔≡ ℮↓≤⅜ ⌂ↄ⌂™ ⁹ 

⌂⅔⁸FFIEC │⁸ ─ 5 ⌐╟∫≡ ↕╣╢ ╩ ה

∆╢↓≤≤↕╣≡⅔╡⁸ ≤ ─ ⌐ ∆╢ ─ ⌂ ╩ ⇔≡™╢

12 USC 3306 ⁹ 

ᵓ ≤ OCC≤─ ─  

≤⇔≡ ⅜ ─ ה ⌐≈™≡ ∆╢↓≤│⌂™⁹

│ ⌐№╢ ⌐ ⇔≡⁸OCC≤─ ⌐ ≠ↄ ╩ ℮↓≤│№╢⅜

≤⇔≡ ⁸ ─ ╛⁸ ⌐⅔↑╢ ─ ⅛╠ ⁸

⌐ ╩ ℮↓≤│≢⅝⌂™64⁹ 

√∞⇔⁸ ≤⇔≡⁸ ⌂ ╩ ∆╢ ─ ⁸ │⁸ ⌂ ⅜⌂

ↄ ⌐╟╡ ─ ≤⌂╢═⅝ ⅜№╢⌐╙⅛⅛╦╠∏⁸ ⅜ ╩

⇔≡™⌂™≤ ∂╢⌐ ╢ ⌂ ⅜№╢≤⅝│⁸ ─ ╩ ∆╢√╘⌐─

╖⁸ ⌂ ⌐ ╩⇔√ ⁸∕─ ─ ╩ ∆╢↓≤⅜≢⅝╢ 12 USC 484 ⁹ 

ᵔ  

─ │⁸ primary financial regulatory 

agency ≤⇔≡⁸∕╣∙╣─ ∆╢ ╩ ∆╢↓≤≤↕╣≡™╢ 12 USC 

5301(12), 12 USC 1813(q) ⁹ 

 ̧ OCC 

È  

È ─ ⅔╟┘  

È  

 ̧ FDIC  

È ⁸⅛≈ ⌐ ∆╢  

È ⌐ ∆╢ ╩ ≈  

                                                   
64 │⁸ ⌐╟╡ ↕╣√ ─ ⁸ ⌐ ∆╢ ⁸ ⌐╟

╡ ↕╣╢ ⌐ ≠ↄ ╩ ⅝⁸™⅛⌂╢ ⌐╟∫≡╙ ∟ ╠╣╢↓≤│⌂™≤↕

╣≡™╢ 12 USC 484 ⁹ 
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È  

 ̧ FRB 

È  

È ─ ╕√│ ─ ⌐ ⇔≡  

È ⌐ ∆╢ ╩ √⌂™  

È ⅔╟┘∕─ │ ↄ  

È ⅔╟┘∕─ │

ↄ  

 ̧ SEC 

È Ⱪ꜡כꜝכ▫♦┘╟⅔כ◌כ 

È  

È  

È  

È ⁸ ⁸♩ꜝfi☻ⱨ□כ◄הכ☺▼fi♩ 

È  

 ̧  

È  
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III  ꜞ ◒♇ꜛ◦ⱴfiכ ─ ⌂ ┼─  

  

 ─ ⇔ 

2010 7 ⌐ ⇔√ ⌂ כ◊►ה◒ⱨꜝfiה♪♇♪₈╢№≢

♩כꜞ♩☻ꜟ ⅔╟┘ Dodd-Frank Wall Street Reform and 

Consumer Protection Act, ⁸♪♇♪הⱨꜝfi◒ ≤™℮ ₉⌐╟╡⁸

─ │⁸ ─╟℮⌐ ↕╣√⁹ 

◒ⱨꜝfiה♪♇♪⁸⅜ ⌐╟╡ ↕╣√ ≢№╢⁹ 

ᵑ FRB 

 ̧ bank holding company ⅔╟┘∕─

≢№╢ │ ↄ  

 ̧ savings and loan holding company ⅔╟┘∕─

≢№╢ │ ↄ 12 USC 5412(b)(1)  

 ̧  

 ̧ ◦☻♥Ⱶ♇◒⌂ ╩ ≈ⱡfiⱣfi◒ 12 USC 5323(a)  

ᵒ OCC 

 ̧  

 ̧ federal savings associations 12 USC 5412(b)(2)(B)  

ᵓ OTS 

 ̧ 12 USC 5413  

ᵔ FDIC 

 ̧ FDICה  

 ̧ state savings associations 12 USC 5412(b)(2)(C)  



 

72 

 

 ⱴ◒꜡הⱪꜟכ♦fi☻  

◒ⱨꜝfiה♪♇♪ ⌐╟╡⁸ⱴ◒꜡הⱪꜟכ♦fi☻ ⌐№√╢ ≤⇔≡⁸

Financial Stability Oversight Council ⁸FSOC ⅜ ↕╣√ 12 USC 

5321(a) ⁹ 

FSOC─ ⌐≈™≡│⁸▪ⱷꜞ◌и ╩ ─↓≤⁹ 

 ◦☻♥Ⱶ♇◒⌂ ╩ ≈ ┼─  

◒ⱨꜝfiה♪♇♪ ≢│⁸ ─ ⌐ꜞ☻◒╩ ╓⇔℮╢ⱡfiⱣfi◒

nonbank financial companies ╩ FSOC⅜ ⇔⁸↓╣╠─ ⌐ ∆╢

╩ FRB ⌐ ⇔√⁹ 

ᵑ ≤⌂╢ⱡfiⱣfi◒ ─  

FSOC│⁸ ⌂ ⌐ ∫√ ⁸╙⇔ↄ│∕─ ה ה הꜟכ◔☻ה

ה ה ⌐ ╖≡ ─ ⌐ꜞ☻◒╩ ╓∆≤ ⅎ╠╣╢ⱡ

fiⱣfi◒ ╩ ∆╢⁹ ↕╣√ⱡfiⱣfi◒ ⁸ ⱡfiⱣ

fi◒ ≤ │⁸FRB ⌐╟╢ ─ ≤⌂╢ 12 USC 5323(a)  

ⱡfiⱣfi◒ ≤│⁸ ≤⇔≡ ⌐ ╦╢ ─↓≤╩™℮

⁸ ⁸ ⁸ ╩ ↄ 12 USC 5311(a)(4) ⁹₈

≤⇔≡ predominantly ⌐ ╦╢₉≤│⁸ ─(A)⁸(B)─™∏╣⅛⌐ ∆

╢↓≤╩™℮ 12 USC 5311(a)(6) ⁹ 

(A) ⱬכ☻ ─ 85 ⅜ ⌐ ╘╢₈ ─ ╩ ∆╢

65₉⅛╠ ╖ ↕╣≡™╢↓≤ 

(B) ⱬכ☻ ─ 85 ⅜ ⌐ ⇔≡™╢↓≤⁹ 

a) ─  

ⱡfiⱣfi◒ ─ ⌐№√╡⁸FSOC│ ─ ╩ ∆╢

12 USC 5323(a)(2) ⁹ 

 ̧ ꜠Ᵽ꜠♇☺─  

 ̧ ◄◒☻ⱳכꜗ☺כ─ ≤  

 ̧ ─ ⌂ significant ╛ ≤─ ה ─ ≤

 

 ̧ ─ ⌐ ∆╢ ה ה ⅔╟┘ ─ ⁸⅔╟

┘ ─ ⌐ ∆╢ ◦☻♥ⱶ─  
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≤⁹ 
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 ̧ ─ ⌐ ∆╢ ▫♥ꜞⱴ▬ⱡה ─  

 ̧ ╩ ₈ ₉≢│⌂™ ⇔≡™╢ ™⁸⅔╟┘ ♫כ○─

─ⱪ♇◦כ  

 ̧ ─ ה ה הꜟכ◔☻ה ה ה  

 ̧ 66⌐╟╡ ╩ ↑≡™╢ ™ 

 ̧ ─ ≤  

 ̧ ─ ≤♃▬ⱪ ┼─ ⁸  

b) ─ ≤─  

FSOC│⁸ ≤⇔≡ ⇔╟℮≤∆╢ⱡfiⱣfi◒ ⌂™⇔∕─

⌐ ⅜ ∆╢ │⁸ ⌐≈™≡ ⌂ ╩ ∆

⌐ ≤ ⇔⌂↑╣┌⌂╠⌂™ 12 USC 5323(g) ⁹ 

ᵒ ⱡfiⱣfi◒ ─ registration  

FSOC⅛╠ FRB ⌐╟╢ ≤⇔≡─ ╩ ↑√ⱡfiⱣfi◒ │⁸FRB

┼─ ╩ ╦⌂↑╣┌⌂╠⌂™ 12 USC 5324 ⁹ 

ᵓ ⱡfiⱣfi◒ ⌐ ∆╢  

ⱡfiⱣfi◒ │⁸FRB ⌐╟╢ ⌐ ∆╢⁹ 

FRB │⁸ ⱡfiⱣ◒ ⅔╟┘∕─ ┼─ ╛ ╩ ∆

╢ ⌐│⁸ ╩ ↑╢√╘⌐⁸ ─ ┼─ ⁸ ╩ ╦

⌂↑╣┌⌂╠⌂™≤↕╣≡™╢ 12 USC 5361(c) ⁹ 

a)  

FRB │⁸ ⱡfiⱣfi◒ ⅔╟┘∕─ ⌐ ⇔⁸ ⁸ꜞ

☻◒ ⁸ ⅔╟┘ ─ ⅜ ⅔╟┘ ─ ⌐

╓∆ꜞ☻◒⁸ ╕√│ ─ ⌐≈™≡ ╩ ╘╢↓≤⅜≢⅝╢

12 USC 5361(a) ⁹ 

b)  

FRB │⁸ ⱡfiⱣfi◒ ⅔╟┘∕─ ─ ╩ ∆╢↓≤

⅜≢⅝╢ 12 USC 5361(b) ⁹ 

c)  

FRB │⁸ ⱡfiⱣfi◒ ⅔╟┘∕─ ⌐ ⇔⁸

⅜ ⌐ ╩ ⅎ╠╣≡™╢⁸ ─ ╩ ∆↓≤⅜≢⅝╢⁹ 
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 ̧ ה 12 USC 1818(b)  

 ̧ ה 12 USC 1818(c)  

 ̧ 12 USC 1818(i)  

 ̧ ─ ה 12 USC 1818(e)  

₁─ ─ ⌐≈™≡│⁸▪ⱷꜞ◌и ᵑOCC╩ ─↓≤⁹ 

 

ᵔ ⱡfiⱣfi◒ ─ ⌐ ╢  

ⱡfiⱣfi◒ ⁸ ⱬכ☻ 500 ♪ꜟ ─

⁸ ≤™℮⁹ ⅜⁸ 100 ♪ꜟ ─ⱡfiⱣfi◒

⌐ ╘╢₈ ─ ╩ ∆╢₉ ⌐ ╦╢ 67 ╩ ≤⇔≡

⇔╟℮≤∆╢ │⁸FRB ┼─ ╩ ∆╢ 12 USC 5363 ⁹ 

ᵕ ─ ─  

a) ─  

FRB │ ╠─ ⌂™⇔ FSOC─ 12 USC 5325⌐ ≠ↄ ⌐╟╡⁸

ⱡfiⱣfi◒ ⅔╟┘ ╩ ≤⇔≡⁸╟╡ ⌂

╩ ⇔⌂↑╣┌⌂╠⌂™ 12 USC 5365 ⁹ 

FRB │⁸ ─ ⌐≈™≡⁸ ⱡfiⱣfi◒ ⅔╟┘

⌐ ⇔≡ ↕╣╢╟╡ ⌂ ╩ ↑⌂↑╣┌⌂╠⌂™≤↕╣≡™╢

12 USC 5364(b)(A) ⁹ 

(i ) ꜞ☻◒ⱬכ☻  

(ii)   

(iii)  ⌂ꜞ☻◒ ─  

(iv)  ≤ ◄◒☻ⱳכꜗ☺כ⌐ ╢ ─  

(v)  

 

⌐≈™≡│⁸FRB ⌐╟╢ ─ │ ≤⌂∫≡™╢ 12 USC 

5365(b)(1)(B) ⁹ 

(i ) ◖fi♥▫fi☺▼fi♩  

(ii ) ─  

(iii )  

(iv ) ∕─  

 

                                                   
67 ₈ ─ ╩ ∆╢₉ ⌐≈™≡│⁸▪ⱷꜞ◌и ᵒ ╩
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⌂⅔⁸FRB │ ⁸ꜞ☻◒ ⁸ ⁸ ⁸ ⌐ ∂≡⁸

⌂™⇔ כꜞ◗♥◌ ⌐ ⌐ ─ ╩ ⇔≡╙╟

™≤↕╣≡™╢ 12 USC 5365(a)(2) ⁹ 

b) ☻♩꜠☻♥☻♩ 

FRB │⁸ ⱡfiⱣfi◒ ≤ ╩ ≤⇔≡ ⌐

☻♩꜠☻♥☻♩╩ ™⁸∕╣╠─ ─ ⱬכ☻ ⅜

⌐ ╩ ⇔ ╢ ⌐№╢⅛ ⅛╩ ∆╢ 12 USC 5365(i) ⁹ 

c) ꜠Ᵽ꜠♇☺  

FSOC⅜ ─ ⌂™⇔ ⱡfiⱣfi◒ ⌐≈™

≡₈ ─ ⌐ꜞ☻◒╩ ╓⇔≡™╢₉≤ ⇔√ ⁸

⌂™⇔ⱡfiⱣfi◒ ─ ⌐ ∆╢ ─ debt-to-equity ratio │ 15

1╕≢⌐ ↕╣╢ 12 USC 5365(j) ⁹ 

ᵖ ꜞ☻◒ mitigation actions  

FRB │⁸ ╛ ⱡfiⱣfi◒ ⅜ ─ ╩

⅛⇔≡™╢≤ ⇔√ ⁸FSOC ─ ╩ ≡⁸ ─ ╩ ⇔⌂↑╣┌⌂╠⌂

™ 12 USC 5331(a) ⁹ 

ה (1) ─  

(2) ─  

(3) ─  

(4) ─ ⌐ ╩  

(5) (1) (4)─ ≢│ ≢№╢≤ FRB ⅜ ⇔√ │⁸ ╛○ⱨⱣꜝ

fi☻ ─ ⌐╟╡ ⌐ ∆╢↓≤╩  
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 ⁸ ה  

  

◒ⱨꜝfiה♪♇♪ ≢│⁸◦☻♥Ⱶ♇◒⌂ ╩ ≈ⱡfiⱣfi◒ ⌐ ∆

╢ ╩ ⇔√⁹ 

ᵑ  

─ ≤⌂╢ financial company ≤│⁸ ⌐ ∆╢ ╕

√│ ⌐╟╡ ╕√│ ↕╣√ ╩ ∆ 12 USC 5381(a)(11) ⁹ 

(i)   

(ii)  FRB ─ ╩ ↑╢ⱡfiⱣfi◒  

(iii)  ≤⇔≡ ─₈ ─ ╩ ∆╢₉ ╩ ∫≡™╢

 

(iv)  (i) (iii)⌐ ∆╢ ─ ─℮∟⁸ ≤⇔≡ ─₈

─ ╩ ∆╢ ₉╩ ∫≡™╢ ≤ ╩

ↄ  

ᵒ ◦☻♥Ⱶ♇◒הꜞ☻◒─  

│⁸FDIC ≤ FRB ⅜ ⌐ ⇔⁸ ⅜ ≤ ─℮ⅎ◦☻♥

Ⱶ♇◒הꜞ☻◒╩ ⇔√ ⌐ ↕╣╢ 12 USC 5383 ⁹ 

⅛╠ ╣√ ─ │ ⌐ ∫≡ ∆╢⁹ 

a) recommendation  

FDIC ≤ FRB │⁸ ╠─▬♬◦▪♥▫Ⱪ⌂™⇔ ─ ╘⌐╟╡⁸

⌐ ⇔≡ ─ ⌐ ∆╢ ╩ ℮⁹ 

≤⌂╢ ⁸№╢™│∕─ ─ ⅜ Ⱪ꜡כ◌כ ♦▫

כꜝכ ≢№╢ ⁸ ╩ ℮─│ SEC≤ FRB ⌐⌂╢⁹ №╢™│

∕─ ─ ⅜ ≢№╢ ⌐│⁸ FIO 68 ≤ FRB ≤

⅜ ╩ ℮ 12 USC 5383(a)(1) ⁹ 
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b) determination  

a)─ ⌐ ≠⅝⁸ │⁸ ≤ ─ ⁸ ≤⌂╢ ⅜

─(1) (7)╩∆═≡ √∆ ⌐№╢≤ ∆╣┌⁸ ⌐ ∫√ ╩

≤╢↓≤⅜≢⅝╢ 12 USC 5383(b) ⁹ 

(1) ⅜♦ⱨ◊ꜟ♩ ⌐№╢ ⌂™⇔♦ⱨ◊ꜟ♩⅜ ⇔≡™╢ ⁹ 

(2) ╩ ⌂™⇔ ⌐ ∫≡ ⇔√ ⌐ ─

⌐ ∞⇔™ ⅜ ┬⅔∕╣⅜№╢⁹ 

(3) ♦ⱨ◊ꜟ♩╩ ←√╘─ ⱬכ☻─ ⅜⌂™⁹ 

(4) ⌐╟╡ ה▫♥כⱤכ♃fi►◌ה ─⧵ה ─

╛ ⌐ ┬ ⅜ ⌂╙─≢№╢⁹ 

(5) ⌐╟╡ ╩ ⌂™⇔ ≢⅝╢⁹ 

(6) ⅜⁸ ⌐╟∫≡ ⌂ ─ ╩ ⌐

⇔≡™╢⁹ 

(7) ⅜₈ ₉─ ᵑ╩ ╩ √⇔≡™╢⁹ 

c) ─  

│ FDIC ≤ ⌐ b)─ ╩ ⇔⁸ ─

⅜ ⌂™⇔ ⇔√ │ FDIC ╩ ⌐ ∆╢⁹ 

⅜ ╩ ⅎ√ ⁸ │ ─ ⅜ ∆╢ ⌂

™⇔◖꜡fiⱦ▪ ─ ⌐ ≡╩ ™⁸ ⅜₈♦ⱨ◊ꜟ♩ ╛

─ ⌐ ╢ ⌐ ╡╛ ⅜⌂™₉≤ ⇔√ ╙⇔ↄ│ 24

⌐ ╩ ↕⌂⅛∫√ ⁸FDIC ╩ ⌐ ∆╢↓≤⅜≢⅝╢

12 USC 5382(a) ⁹ 

d) ┼─  

│ FDIC ╩ ⌐ ⇔√ ⅛╠ 24 ⌐◦☻♥Ⱶ♇◒ה

ꜞ☻◒─ ⌐≈⅝ ⌐ ∆╢ 12 USC 5383(c)(2) ⁹ 

ᵓ FDIC⌐╟╢  

FDIC │⁸ ≤⇔≡⁸Ⱪꜞ♇☺ ┼─ ה ─ ⁸ ─

≤─ ⁸ ─ ⌐╟╡ ─ ╩ ℮ 12 USC 5390(a)(1)(F), 

(G) ⁹FDIC ─ │ 3 ≤∆╢ 1 ≢ 2 ╕≢ 12 USC 5382(d) ⁹ 

⁸∕─ ╛ ⅜ ≢№╢ ⁸ │ ≤⇔≡⁸

↕╣╢ ⌐ ∫≡ ⌂™⇔ ↕╣╢⁹◦☻♥Ⱶ♇◒הꜞ☻◒ ⅜ ⇔√

60 ╩ ⇔≡╙ ∆╢ ⅜ ─ ⌐ ─ ╩ ⇔⌂

™ │⁸FDIC ⅜ ⌐ ╦∫≡ ∆╢ 12 USC 5383(e)  
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 ⌐╟╢ ה ─  

FRB ⌐╟╢ ─ ≤⌂╢ⱡfiⱣfi◒ 69⁸⅔╟┘ ⱬכ☻ 500

♪ꜟ ─ │⁸FRB⁸FSOC⁸FDIC ⌐ ⇔⁸ ≢ №╢

─√╘─ ╩ ⌐ ⇔⌂↑╣┌⌂╠⌂™≤↕╣≡™╢ 12 USC 5365(d) ⁹ 

 ─  

─ ⌐ ╢ │⁸FDIC ⅜ ∆╢ 12 USC 5384(d) ⁹ 

⇔√ │⁸ ─ ╩ ∆╢↓≤⌐╟╡ ∆╢⅛⁸№╢™│

assessment ≤™℮ ≢ ⅜ ∆╢ 12 USC 5394(b) ⁹ ─

─√╘⌐ ╩ ™╢↓≤│ ╘╠╣⌂™ 12 USC 5394 (c) ⁹ 
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 ─ ⌐ ∆╢  

 ⌐╟╢ ─  

ᵑ ≤⇔≡ ↕╣╢  

◒ⱨꜝfiה♪♇♪ ≢│⁸ banking entity ⅜ ─ ╩ ℮↓≤╩

≤⇔≡ ⇔≡™╢ 12 USC 1851(a)(1) ⁹ ≤│⁸FDIC ⌐ ∆╢

⁸∕─ ╩ ∆╢ ⁸ ⁸⅔╟┘∕╣╠─ ה

─ ╛ ╩ ∆ 12 USC 1851(h)(1) ⁹ 

ü ⌐╟╢ ⅜ ↕╣╢  

1) ⁸♦ꜞⱣ♥▫Ⱪ⁸ ⁸∕╣╠─ ╛ ─○ⱪ◦ꜛfi ─

proprietary trading ⁹ 

2) Ⱬ♇☺ⱨ□fi♪╛ⱪꜝ▬ⱬה♩כ◄◒▬♥▫ Private  Equity ⁸ PE ≤™℮

ⱨ□fi♪─◄◒▬♥▫⁸Ɽכ♫♩כ◦♇ⱪ⁸∕─ ─ ╩ ∆╢↓≤⁹╕√

│∕╣╠─ⱨ□fi♪⌐ ∆╢☻ⱳfi◘כ ╩ ℮↓≤⁹ 

 

╕√⁸FRB ─ ≢№╢ⱡfiⱣfi◒ ⅜ ╛ⱨ□fi♪

╩ ∫≡™╢ ⁸FRB ─ ⌐ ≠⅝⁸ ⌐≈™≡ ⌂ ╛

⅜ ↕╣╢ 12 USC 1851(a)(2) ⁹ 

ᵒ  

─ ⌐≈™≡│⁸ ᵑ─ ─ ≤↕╣╢⁹√∞⇔⁸

⁸SEC⁸ Commodity Futures Trading Commission , CFTC │⁸

⌐╟∫≡ ⌂ ╩ ∆↓≤⅜≢⅝╢ 12 USC 1851(d) ⁹ 

ü ≤⇔≡⁸ ⅜ ≢⅝╢  

(A) ⁸ ⁸Fannie Mae ⁸Freddie Mac ⁸ ⁸

─ ─  

(B) ╛ⱴה♩♇◔כⱷכ◐fi◓⌐ ⇔≡ ╦╣╢ ⅔╟┘∕─ ─

 

(C) Ⱬ♇☺ ─  

(D) ─ ≤⇔≡ ℮  

(E) ↑ ┼─ ⁸ ─  
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(F) ⅜ ─ ⌐⅔™≡ ℮ ∕─ ─ ⁸⅔╟┘

─ ⅜⁸ ─ ─√╘⌐ ℮ ⅔╟┘∕─

─  

(G) ◘כⱦ☻ ⌐ ⇔≡ ╦╣╢ⱨ□fi♪─ ⅔╟┘  

 ─(i) (viii) ─ ─∆═≡⌐ ∆╢ PE ⱨ□fi♪╕√│Ⱬ♇☺ⱨ□fi♪

─ ⅔╟┘ │ ⁹ 

(i)  ⅜ ─ bona fide trust ⁸ fiduciary ⁸╕√│

╩☻ⱦכ◘─ ∆╢⁹ 

(ii)  ⱨ□fi♪│⁸ ─ ⁸ ⁸╕√│ ─☻ⱦכ◘─ ⌐

─☻ⱦכ◘⁸≡⇔ ⌐ ⇔≡─╖ ⁸ ↕╣╢⁹ 

(iii)  │₈ ⌂ ᵓ╩ ₉⌐ ∆╢╙─╩ ⅝⁸

ⱨ□fi♪─ ╩ ╕√│ ⇔≡™⌂™⁹ 

(iv)  │⁸ ⱨ□fi♪≤─ ⌂≥─ ╩ ∆╢⁹ 

(v) │⁸ ⱨ□fi♪╕√│ ⱨ□fi♪⅜ ∆╢™⅛⌂╢Ⱬ♇☺

ⱨ□fi♪╕√│ PEⱨ□fi♪⌐ ⇔≡╙⁸ ╕√│ ⌐⁸ ╛ ─

⁸ ╩ ╦⌂™⁹ 

(vi)  │ ⱨ□fi♪≤ ─ⱴכ◔♥▫fi◓╛ ╩ ╦∏⁸

∂ ╩ ⇔⌂™⁹ 

(vii)  ⱨ□fi♪⌐ ∆╢ ─⧵│√╕☻ⱦכ◘ ⌐☻ⱦכ◘─ ∆

╢ ╩ ⅝⁸ ─ ╕√│ ⅜⁸ ⱨ□fi♪─ ╩

╕√│ ⇔≡™⌂™⁹ 

(viii) │⁸ ⱨ□fi♪─ ─╕√│ ─ ⌐ ⇔⁸ ⱨ□

fi♪⌐ ∆╢ │∕─ ⅜ ∆╢╙─≢№╡⁸ ⅜

∆╢╙─≢│⌂™↓≤╩ ⌐╟╡ ∆╢⁹ 

(H)  ⌐╟╢ ≢─  

⌐ ≠⅝ ↕╣⁸ ─ ╩ ≢ ℮ ⁸╕√│ ≢

╩ ∫≡⅔╠∏⁸ ╕√│ ⌐ ≠⅝ ↕╣√ ⌐╟∫≡

↕╣≡™⌂™ ⅜⁸ ─╖≢ ℮ ⁹ 

(I)  ⌐╟╢Ⱬ♇☺ⱨ□fi♪╛ PE ⱨ□fi♪─ ╛☻ⱳfi◘כ  

√∞⇔⁸↓╣╠─ⱨ□fi♪─ ⅜ ─ ⌐ ⇔≡ ╡ ↕╣√╡ ↕

╣√╡∆╢↓≤⅜⌂™ ⌐ ╢⁹ 

(J) ⁸SEC⁸CFTC ⅜ ⌐╟╡ ╘╢∕─ ─  

ᵓ de minimis investment  

│⁸ ╠ ה ∆╢Ⱬ♇☺ⱨ□fi♪╕√│ PE ⱨ□fi♪⌐ ⇔⁸

≤ ─⌂™ ⅛╠─ ╩ ╘╢√╘⌐ ⌂ ╩ ∆╢ ⁸
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╕√│ ⌂ ╩ ℮ ≢⁸ ─ ─ ≢⁸ ⱨ□fi♪┼─ ╩ ℮

↓≤⅜≢⅝╢⁹ 12 USC 1851(d)(4) ⁹ 

(i)  ╠─ ╩(ii)─ ⌐╕≢ ⅝ →⁸╕√│ ∆╢√╘⁸

─ ╩ ⌐ ∆↓≤⁹ 

(ii)  ⱨ□fi♪─ 1 ⌐⁸ ⁸ ╕√│ ⌐╟╡⁸ ⱨ□fi♪┼

─ ╩⁸ⱨ□fi♪─ ─ 3 ⌐╕≢ ∆╢↓≤⁹ 

⅔╟┘⁸ │ ⌐≤∫≡ ⌂╙─≢│⌂ↄ⁸™⅛⌂╢ ≢╙

≡─ⱨ□fi♪┼─ ⅜⁸ ─ Tier 1 ─ 3 ╩ ⅎ⌂™

↓≤⁹ 

(iii)  ⌐ ⇔⁸ ⌐ ≠™≡ ℮ⱨ□fi♪┼─ │⁸

─ ⅔╟┘ ⅛╠ ∆╢↓≤⁹╕√⁸ │⁸ ⱨ□fi♪─꜠Ᵽ꜠♇

☺⌐ ⇔≡ ∆╢↓≤⁹ 

 ─  

◒ⱨꜝfiה♪♇♪ ≢│⁸FSOC⅜ 6◔ ⌐ ℮ ≤ ⌐ ≠⅝⁸

─ ╩ ∆╢√╘─ ╩ FRB ⅜ ∆╢↓≤≤⇔≡™╢⁹ 

⌐ ∆╢ ⁸ ⁸ ⁸

FRB ─ ≢№╢ⱡfiⱣfi◒ │⁸ ─ ≤─ ⁸ ─

⌂™⇔╒╓ ─ ⁸ ⱬכ☻─ 70⅜ ─

─ ─ 10 ╩ ⅎ╢ ⁸ ה │ ↕╣╢ 12 USC 1852 ⁹ 

 ⌐ ∆╢  

◒ⱨꜝfiה♪♇♪ ≢│⁸ ⅔╟┘ SEC ─ ⌐╟╡⁸

securitizer 71⌐ ⇔⁸ asset-backed securities, ABS ─ ⌐╟

∫≡ ⌐ ה ⇔√ ─ ꜞ☻◒─ ⌐≈™≡ ╩ ∆╢↓

≤╩ ↑╢≤⇔≡™╢ 15 USC 78o-11 ⁹ 

⌐ ∆╢ ─ ⌐│ ⅜ ╕╣╢⁹ 

 ̧ ⅜ ꜞ☻◒╩ ⌂™⇔ ⌐Ⱬ♇☺∆╢↓≤╛⁸∕

─ ─ ≢ ꜞ☻◒╩ ∆╢↓≤│ 15 USC 78o-11(c) (1)(A) ⁹ 

                                                   
70 RWA ⅛╠ ╩ ⇔ ™√ │⁸ ⌐ ↕╣╢ꜞ☻◒▪☿♇♩

⌐ ∂╢ ⁹ 
71 1)ABS ─ ⁸⅔╟┘⁸2) ⌐ ⇔≡ ─ ╛ ╩ ∆╢⌂≥

⌂ ╛ ╩ ╗ ╩ ℮↓≤⌐╟∫≡ ABS ╩ organize ⇔ initiate

∆╢ ⁹ 
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 ̧ ─ꜞ☻◒ │⁸ ≤⇔≡ ─ ꜞ☻◒─ 5

≤∆╢⅜⁸○ꜞ☺Ⱡ72כ♃כ⅜ ─ ╩ √⇔≡™╢ ⌐≈™≡│

5 ⌐ ↕╣╢⁹ ╩ ↑╢√╘─ │⁸ ⁸☺כ◕כ⸗

⁸☺כ◕כ⸗ ⁸ fiכ꜡ ─ כꜞ◗♥◌ ⌐

∆╢ 15 USC 78o-11(c) (1)(B) ⁹ 

 ̧ ꜞ☻◒─ ≤ │ SEC ─ ⌐╟╡ ╘╢ 15 USC 

78o-11(c)(1)(C) ⁹ 

 ̧  

È ה Fannie Mae⁸Freddie Mac │ ⌐

╕⌂™ ⅜ ה ⇔√ ─ ⁸ ה ─

⅜ ה ⇔√ ABS⁸∕─ ─ ≤ ─ ⅛

╠ ≤ ↕╣╢ │⁸ ה ⌐ ≤⌂╢ 15 

USC 78o-11(c)(1)(G) ⁹ 

È ⅜ ה ה ⇔√ ⁸ ה

Fannie MaeהFreddie Macה │ ╕⌂™

⅜ ∆╢ ה √⇔⌐☻כⱬ╩╣⧵⁸☺כ◕כ⸗ ⁸⁸

│ ☺כ◕כ⸗ ⁸SEC⁸ ה ⁸

FHFA ⅜ ─ │⁸ꜞ☻◒ ╩ 15 USC 

78o-11(e)(3) ⁹ 

 ̧ ≤ SEC │⁸ ⌐≈™≡ ה ה

╩≤╢↓≤⅜≢⅝╢ ─ ╛ⱪכꜟ◓ ⌐ⱪכꜟ◓ ⇔≡ꜞ☻

◒ ╛Ⱬ♇☺ ─ ה ה ╩ ∂╢↓≤╩

╗ 15 USC 78o-11(e)(1) ⁹ 

○ꜞ☺Ⱡכ♃כ⅜ ∆╢ │⁸ ≤ SEC⅜⁸○ꜞ☺Ⱡכ♃

⌐כ ╘╠╣╢ꜞ☻◒─ ─ ⌐ ∂≡⁸ ─

─ ╩ ∆╢ 15 USC 78o-11(d) ⁹ 

                                                   
72 ⌐╟∫≡ ABS ─ ≤⌂╢ ╩ ⇔⁸ ⌂™⇔ ⌐

⌐ ╩ ∆╢ ⁹ 
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 ♦ꜞⱣ♥▫Ⱪ ה ⌐ ∆╢  

ה  ─ ⁸OTC♦ꜞⱣ♥▫Ⱪ─  

◒ⱨꜝfiה♪♇♪ ≢│⁸₈☻꞉♇ⱪ swap ₉≤⇔≡ ↕╣╢♦ꜞⱣ♥▫Ⱪ

⌐ ⇔⁸ᵑ ─ ⁸ᵒ ⌐ ∆╢ ⁸ᵓ ≢─

╩ ⇔√⁹ 

☻꞉♇ⱪ≤│⁸ ─ ╣⅛⌐ ∆╢ ╘⁸ ⌂™⇔ ╩ ∆ 7 USC 

1a(47) ⁹ 

(i)  ∕─ ⁸♩כ꜠─ ⁸ ⁸ ⁸ ⁸ ⁸ ⁸∕

─ ה ─ ╛ ─ ⌐ ╢⁸⌂™⇔∕╣╠─ ⌐ ≠ↄ⁸

ⱪ♇♩⁸◖⁸ꜟכ◐ꜗ♇ⱪ⁸ⱨ꜡▪⁸כꜝ◌⁸כ∕─ ─○ⱪ◦ꜛfi 

(ii) ה  ה ─ ╩ ∆▬ⱬfi♩╛ ─ ⁸ ⁸ ─

⌐ ∆╢⁸ ⁸ ⁸ ─ ╩ ↄ  

(iii)  ∕─ ⁸♩כ꜠─ ⁸ ⁸ ⁸ ⁸ ⁸ ⁸∕

─ ה ─ ╛ ⁸∕╣╠⌐ ╕╣╢ ─ ╛ ⌐ ≠™

≡⁸ ⌂™⇔ ─ ⌐ ╩ ∆╢↓≤⌐╟╡⁸ ╛ ─

─ ⌐ ╢ꜞ☻◒╩ ⁸ ⌐ ⇔⁸⅛≈⁸ ה ─

─ │ ╦⌂™ ╘ 

 

È ☻꞉♇ⱪ 

È ꜠ה♩כⱨ꜡▪כ 

È ꜠ה♩כ◐ꜗ♇ⱪ 

È ꜠כꜝ◌ה♩כ 

È ◒꜡☻◌꜠fi◦ה♩כ꜠הכ☻꞉♇ⱪ 

È ⱬה☻◦כ☻꞉♇ⱪ 

È ☻꞉♇ⱪ 

È ☻꞉♇ⱪ 

È ♩כ♃ꜞהꜟ♃כfiה☻꞉♇ⱪ 

È ☻꞉♇ⱪ 

È ☻꞉♇ⱪ 

È ☻꞉♇ⱪ 

È ☻꞉♇ⱪ 

È ◒꜠☺♇♩ה☻ⱪ꜠♇♪ 

È CDS 

È ◒꜠☺♇♩ה☻꞉♇ⱪ 
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È ☻꞉♇ⱪ 

È ◄Ⱡꜟ◑הכ☻꞉♇ⱪ 

È ☻꞉♇ⱪ 

È ☻꞉♇ⱪ 

È ☻꞉♇ⱪ 

È ☻꞉♇ⱪ 

 

β ה ─ⱨꜙכꜗ♅כ☼ │☻꞉♇ⱪ─ ⌐ ╕╣⌂™⁹╕√⁸

☻꞉♇ⱪ⁸ ⱨ◊꞉⁸│♪כ ⅜ ∆═⅝≢⌂™≤─ ╩

⌐╟╡ ⇔⁸↓╣╩ ⌐ ⇔√ ⁸☻꞉♇ⱪ─ ⅛╠ ↕╣╢⁹ 

 

☻꞉♇ⱪ─℮∟⁸ ⌐ ≠ↄ╙─│₈ ⱬה☻כ☻꞉♇ⱪ security -based swap ₉

≤⇔≡ ↕╣≡™╢ 15 USC 78c(a)(68) ⁹ 

(I)  ◌Ᵽ꜠♇☺─ ™  

(II)  ─ ╙⇔ↄ│  

(III)  ─ ╙⇔ↄ│◌Ᵽ꜠♇☺─ ™ ⌐ ╕╣╢ ─

⌐ ╢▬ⱬfi♩─ ⁸ ⁸ ─ ™ 

ᵑ ─  

ⱬה☻כ☻꞉♇ⱪ─♦▫כꜝכ⅔╟┘ │⁸SEC ┼─ ⅜ ↑

╠╣≡™╢ 15 USC 78o-10(a) ⁹ 

∕╣∙╣─ │ ─≤⅔╡≢№╢⁹ 

 ̧ ⱬה☻כ☻꞉♇ⱪכꜝכ▫♦ה security -based swap dealer  

─(i) (iv)─™∏╣⅛⌐ ∆╢ ╩ ⱬה☻כ☻꞉♇ⱪכꜝכ▫♦ה

≤™℮ 15 USC 78c(a)(71) ⁹ 

(i) ≡⇔≥כꜝכ▫♦  ⱬה☻כ☻꞉♇ⱪ⌐ ∆╢  

(ii)  ⱬה☻כ☻꞉♇ⱪ⌐⅔™≡ⱴכ◔♇♩ⱷ▬◒╩ ℮  

(iii)  ─√╘⌐ ≤⇔≡ ⌐ ⱬה☻כ☻꞉♇ⱪ╩ ℮

 

(iv)  ⱬה☻כ☻꞉♇ⱪ⌐⅔™≡♦▫כꜝכ╕√│ⱴכ◔♇♩ⱷ▬◌כ≤

╖⌂↕╣╢ ╩ ℮  

 ̧ ⱬה☻כ☻꞉♇ⱪ┼─ major security -based swap 

participant  

ⱬה☻כ☻꞉♇ⱪכꜝכ▫♦ה ≢⁸ ─™∏╣⅛⌐ ∆╢ ╩

ⱬה☻כ☻꞉♇ⱪ┼─ ≤™℮ 7 USC 1a(33) ⁹ 
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(I ) ™∏╣⅛─ ─כꜞ◗♥◌ ⱬה☻כ☻꞉♇ⱪ⌐ ⌂ⱳ☺◦ꜛ

fi╩ ∆╢ ꜞ☻◒╩Ⱬ♇☺ה ∆╢√╘─ⱳ☺◦ꜛfi ╩

ↄ ⁹₈ ⌂ⱳ☺◦ꜛfi₉─ ⌂ ⌐≈™≡│⁸CFTC ⱬכ

─꞉♇ⱪ☻ה☻ ⌐≈™≡│ SEC ⅜ ╩ ∆╢⁹ 

(II ) ⱬה☻כ☻꞉♇ⱪ ⅛╠ ∂╢◌►fi♃כⱤהכ▫♥כꜞ☻

◒⅜ ◦☻♥ⱶה ─ ⌐ ╩ ╓⇔ ╢ ⁹ 

(iii)  ⌐ ⇔≡꜠Ᵽ꜠♇☺⅜ ↄ⁸™∏╣⅛─ ─כꜞ◗♥◌

ⱬה☻כ☻꞉♇ⱪ⌐ ⌂ⱳ☺◦ꜛfi╩ ∆╢

⅜ ⇔√ ─ ╩ ↑≡™⌂™╙─ ⁹ 

 

ⱬכ☻ ─☻꞉♇ⱪ⌐≈™≡│⁸☻꞉♇ⱪכꜝכ▫♦ה⅔╟┘ ⌐

⇔⁸ CFTC ⌐ ∆╢ ⅜№╢ 7 USC 6(b), 6s(a) ⁹ ⱬ

│√╕כꜝכ▫♦ה꞉♇ⱪ☻ה☻כ ⱬה☻כ☻꞉♇ⱪ┼─ ≤⇔≡ SEC⌐

⇔≡™╢ │⁸CFTC ≤ ⌐ ∆╢ ⅜№╢⁹ 7 USC 6s(c)  

ᵒ ⌐ ∆╢  

SEC⅔╟┘CFTC│⁸∕╣∙╣⌐ ┘╟⅔כꜝכ▫♦╢™≡⇔ ⌐ ⇔⁸

≤ⱴכ☺fi ≤╩ ∆╢ 15 USC 78o-10(e) ⁹ 

─ ⌐╟╢ ╩ ↑≡™╢ ⌐│⁸SEC ⅔╟┘ CFTC ⌐╟╢

│ ↕╣⌂™⁹ 

⌂⅔⁸↓╣╠─ ─☻꞉♇ⱪכꜝכ▫♦ה⅔╟┘☻꞉♇ⱪ┼─ ≤⇔

≡─ │⁸∕╣∙╣─ ⅜⁸SEC⅔╟┘ CFTC ≤─ ─ ≢⁸

╛ ≢ ↕╣⌂™☻꞉♇ⱪ╛ ⱬה☻כ☻꞉♇ⱪ⌐ ↕╣╢ⱴכ

☺fi ⌐ ∆╢ ╩ ∆╢↓≤≤↕╣≡™╢ 15 USC 78o-10(e)(2) ⁹ 

ᵓ ≢─  

≤⇔≡⁸☻꞉♇ⱪ│⁸CFTC ⌐ ⇔≡™╢♦ꜞⱣ♥▫Ⱪ ⁸ ⱬה☻כ

☻꞉♇ⱪ│⁸SEC⌐ ⇔≡™╢ ╩ ⇔≡ ∆╢↓≤⅜ ↑╠╣≡™╢

7 USC 2(h), 15 USC 78c-3(a) ⁹ 

 ♦ꜞⱣ♥▫Ⱪ ╩ ℮ ⌐ ∆╢ ☿▬ⱨ♥▫Ⱡ♇♩─  

CFTC ╕√│ SEC ⌐ ⇔≡™╢☻꞉♇ⱪכꜝכ▫♦ה⅔╟┘☻꞉♇ⱪ┼─

⁸₈☻꞉♇ⱪ swap entity ₉≤ ℮ │⁸☻꞉♇ⱪ╛ ⱬה☻כ☻꞉

♇ⱪ⁸∕─ ─☻꞉♇ⱪ ─ ⌐ ⇔≡⁸ ─ ≤∆╢ 15 USC 

8305(a) ⁹ 
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federal assistance ≤│⁸ ─ ≢⁸ ─ ⱨ□◦ꜞ♥

▫╛♦▫☻◌►fi♩►▫fi♪►⅛╠─ ⁸FDIC ─ ╛ ╩ ™╢↓≤╩™℮⁹

⇔⁸ 13.3 ⌐ ≠™≡ ⌐ ↕╣╢ⱪ꜡◓ꜝⱶ│ ╕╣⌂™ 15 USC 

8305(b)(1) ⁹ 

(A) ☻꞉♇ⱪ ┼─ ⁸ ─ ה ה ─ ╣ 

(B) ☻꞉♇ⱪ ⅛╠─ ╣ 

(C) ☻꞉♇ⱪ ⌐╟╢ ╛ ─  

(D) ☻꞉♇ⱪ ≤─ ─ ╘⁸ ה ─ ⌐ ╢ ╘ 

 

⌐ ∆╢ ⅜⁸☻꞉♇ⱪ╛ ⱬה☻כ☻꞉♇ⱪ╩ ─

⌐ ⇔≡™⌂™ ⌐╙⁸ ─ ≤⌂╢ 15 USC 8305(d) ⁹ 

(1) Ⱬ♇☺ ⁸ ⌐ ╦╢ꜞ☻◒ ≤⇔≡─☻꞉♇ⱪ  

╛♩כ꜠ (2) ─ ≤⇔≡ ↕╣╢ ⌐ ╦╢☻꞉♇ⱪ

─☻꞉♇ⱪ ≤⇔≡─  

(3) CDS─☻꞉♇ⱪ ≤⇔≡─  

 

⌐ ∆╢ │⁸ ╩ ∂≡☻꞉♇ⱪ ╩

≤∆╢↓≤⅜≢⅝╢⁹ ⇔ ⅜ FRB ─ ╩ ↑≡™╢↓≤⁸⅔╟┘⁸ ☻꞉

♇ⱪ ⌐ 23 A ⅔╟┘ B ≤ ─ ⌐

╢ ⅜ ↕╣≡™╢↓≤⅜ ≤⌂╢ 15 USC 8305(c) ⁹ 
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ᵑ ╩ ≤∆╢  

◒ⱨꜝfiה♪♇♪ ≢│⁸ ╩ ⇔⁸ ⌐ ∆╢ ─

╩ ╘╢ ╩ ⇔√⁹ 

ü ╩ ∆╢⅛ ⅛⌐≈™≡⁸ ⌐⅔™≡ ⌂ↄ≤╙ 3 ⌐ 1

⁸ ─ ╩ ╠⌂↑╣┌⌂╠⌂™⁹√∞⇔⁸ │ ╛ ⌐

∆╢ ╩ ≈╙─≢│⌂™ 15 USC 78n-1(a), (c) ⁹ 

ü ה ה ─ ╩ ⌐ ╘╢ │⁸ ⌐ ℮

╘ ♩כꜙ◦ꜝfiⱤ♦ꜟכ◗ ╩ ⇔⁸ ∆╢⅛ ⅛⌐≈™≡ ─

╩ ╠⌂↑╣┌⌂╠⌂™⁹√∞⇔ │⁸ ╛ ⌐ ∆╢ ╩

≈╙─≢│⌂™ 15 USC 78n-1(b),(c) ⁹ 

ü SEC│ ─↓≤╩ ⌐ ↑╢ ╩ ∆╢⁹ 

 ̧ ─ ⅜ ↕╣≡™╢↓≤╩ ─ ≤∆╢↓≤ 15 

USC 78j -3  

 ̧ ╩ ─ ≤∆╢↓≤ 15 USC 78j-4  

(1) ⌐⅔™≡ ↕╣╢ ⌐ ≠™≡ ↕╣╢▬fi☿fi♥▫Ⱪ

ⱬכ☻─ ⌐ ╢ ⅜ ↕╣≡™╢↓≤ 

(2) ⌂ ⌐ ≠™≡▬fi☿fi♥▫Ⱪⱬכ☻─ ⅜ ⌐

╦╣√ ⁸ ⌐ ≈ 3 ⌐≈™≡⁸ ⌐ ∫√

╩ ∆╢↓≤ 

ᵒ ╩ ≤∆╢  

◒ⱨꜝfiה♪♇♪ ≢│⁸ ⌐ ⇔⁸ 9ﬞ ⌐⁸

─ ⌐≈™≡ ⌐ ↕╣╢ ▬ꜝ♪▬●⇔™⌂fiꜛ◦כ꜠ꜙ◑꜠

fi╩ ∆╢╟℮ ╘≡™╢ 12 USC 5641 ⁹ 

(a)  ▬fi☿fi♥▫Ⱪⱬכ☻─ ⌐ ╢ ╘⌐ ∆╢∆═≡─ ╩ ⌐

∆╢↓≤⁹ 

(b) ה ה ה ⌐ ⌂ ה ה ╩ ⇔√╡⁸

⌐ ⌂ ╩╙√╠⇔√╡∆╢▬fi☿fi♥▫Ⱪ ╩ ∂╢↓≤⁹ 
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◓Ᵽfi◐fiכ♪ꜗ◦  ┼─  

─◓Ᵽfi◐fiכ♪ꜗ◦ ⌐⅔↑╢ ⌂ꜞ☻◒┼─ ≤⇔≡⁸ ≢│↓╣╕

≢⌐⁸ᵑⱴⱠהכⱴה♩♇◔כⱨ□fi♪ Money Market Fund, MMF ≤™℮ ⁸

ᵒ♩ꜝ▬Ɽה▫♥כ꜠ⱳ ⁸ᵓ ⌐≈™≡ ⅜ ╘╠╣≡⅝≡™╢73⁹ 

ᵑ MMF⌐ ∆╢  

a) SEC ─  

─ ⌐ ↕╣√ ⌐╟╢ ⌐ⱴ♇ⱪ74♪כ꜡ ™⁸

SEC│MMF ⌐ ∆╢ ⌐ ↑√ ⌂ ≤⇔≡⁸ √⌂ 17 CFR 

Parts 270 and 274 ╩ ⇔√⁹ │ 2010 5 5 ⅛╠ ↕╣≡™╢⁹ 

─ ⌂ │ ─≤⅔╡≢№╢⁹ 

È ⱳכ♩ⱨ◊ꜞ○─ ╩ ∆╢√╘─ ─  

È ⱳכ♩ⱨ◊ꜞ○─ ─√╘─ ─  

È ⌐╟╢ ╣ ⱳכ♩ⱨ◊ꜞ○ ─ ╩

∆╢ ≢─ ─  

È ⅔╟┘ SEC⌐ ∆╢ ─  

b) ⌐╟╢  

─ ⱴ♇ⱪ≢│⁸MMF♪כ꜡ ─ ─ ⌐ ⇔≡⁸

⌐ ∆╢ Presidentõs Working Group on Financial Market, 

⁸PWG≤™℮ ⅜ ╩ ℮↓≤╩ ⇔≡™╢⁹↓╣⌐ ≠⅝⁸PWG│

2010 10 21 ⌐⁸MMF ⌐ ∆╢ ╩ ⇔√75⁹ 

PWG─ ≢│⁸MMF ⌐ ↑√○ⱪ◦ꜛfi≤⇔≡⁸ ─ 5 ╩

⇔≡™╢⁹ 

È MMF ╩ ≤ ≠↑≡⁸ ╩ ∆╢↓≤⁹ 

È MMF ─ ⌐ ∆╢ ⅛╠─ ⌂ ╩ ←√╘⌐⁸

─ ╩ ─ ≤ ⌐∆╢↓≤⁹ 

È ⌐╟╢ ⱨ□◦ꜞ♥▫⁸№╢™│ MMF ╩ ∆

╢↓≤⁹ 

                                                   
73 FSOC 2013 p.20. 

http://www.treasury.gov/initiatives/fsoc/studies -reports/Pages/2013-Annual -Report.aspx  
74 U.S. Treasury, òFinancial Regulatory Reform: A New Foundation ó (2009) 

http://www.treasury.gov/initiatives/Documents/FinalReport_web.pdf  
75 Presidentõs Working Group on Financial Markets, òMoney Market Fund Reform Options ó 

(October 2010) 

http://www.sec.gov/rules/other/2010/ic -29497.pdf  
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È ⅛╠ ─ ⅜ ∑╠╣√ ⌐ ⅎ≡⁸ ≢│⌂ↄ

≢─ ╩ ↑╢↓≤⁹ 

È ─ ╩ ∆╢√╘⁸MMF ≤ ─ ⌐ ⇔≡╙⁸MMF

≤ ⌐ ∆╢↓≤⁹ 

c) FSOC⌐╟╢ MMF ┼─  

FSOC│ SEC ─ ╛ PWG─ ╩ ╕ⅎ⁸♪♇♪הⱨꜝfi◒ ⌐ ≠

ↄ 12 USC 5322(a)(2) ≤⇔≡⁸2012 11 ⌐ MMF ⌐ ∆╢

╩ ⇔√76⁹ 

FSOC│⁸MMF ⌐ ↑⁸3≈─ ╩ ⇔≡™╢⁹ 

È 1 NAV Net Asset Value ─  

⁸MMF ─ │⁸ ╩ ↕∑╢√╘─

NAV ≤⇔≡ ╩ ⌐⁸ ─ ╩ ∆

╢↓≤ ╛☿fi♩ ⌂ ╩☿fi♩ ≢

∆╢↓≤ ╩ ™╢↓≤⅜ ╘╠╣≡™╢⅜⁸↓╣╩ ⇔⁸MMF ─

⅜ ≠↑ ─ ─ ╩ ⇔√╙─⌐∆╢⁹ 

È 2 NAV Ᵽ♇ⱨ□⅔╟┘₈ ꜞ☻◒ Minimum Balance at 

Risk ₉─  

 NAV │ ∆╢⅜⁸MMF ⌐ ⇔⁸ ─ ₁─ ╩

∆╢√╘⌐⁸ ─ 1 ─ NAV Ᵽ♇ⱨ□╩ ∆╢↓≤╩

↑╢╒⅛⁸ ─ ⌐ ⇔⁸ ꜞ☻◒ ╩

ⅎ╢ ⌐≈™≡│⁸ ╩ ╡ ═⌂↑╣┌⌂╠⌂™⁹ 

È 3 NAV Ᵽ♇ⱨ□⅔╟┘∕─ ─ ─  

NAV │ ∆╢⅜⁸ ─ 3 ─ NAV Ᵽ♇ⱨ□ ╩

↑╢≤≤╙⌐⁸Ᵽ♇ⱨ□─ ╩ ↕∑╢√╘─∕─ ─

─ ─ ⁸ ꜠ⱬꜟ─ →⁸ ─

⁸⌂≥ ╩ ╖ ╦∑╢⁹ 

d) SEC ─  

SEC│⁸2013 6 ⌐⁸MMF ⌐ ↑√ √⌂ ╩ ⇔√77⁹ 

≢│ ─ 2≈─ ╩ ⇔⁸∕╣∙╣╩ ≢ ∆╢↓≤╙⁸ ∑

≡ ∆╢↓≤╙ ≢№╢≤⇔≡™╢⁹ 

                                                   
76 FSOC, òProposed Recommendations Regardi ng Money Market Mutual Fund Reform ó 

Federal Register Vol.77, No.223 (November 19, 2012).  

http://www.treasury.gov/initiatives/fsoc/rulemaking/Documents/Proposed%20Recomme

ndations%20Regarding%20Money%20Market%20Mutual%20Fund%20Reform.pdf  
77 SEC, òMoney Market  Fund Reform; Amendments to Form PF ó (June 5, 2013)  

http://www.sec.gov/rules/proposed/2013/33 -9408.pdf 
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È NAV ─ ↑ 

↑─ MMF ≢│⁸ NAV ─ ╩ ↑╢⁹ 

√∞⇔⁸ ≤⇔≡ ⌐ ∆╢ MMF ─ 80 ╩ ⁸

⁸ ╩ ≤∆╢꜠ⱳ ≤⇔≡ ∆╢╙─ ⅔╟┘

↑─ MMF 1 №√╡─ ⅜ 100 ♪ꜟ ⌐ ↕

╣≡™╢╙─ ≢│⁸ ⅝ ⅝ NAV ╩ ∆╢↓≤⅜ ≢№╢⁹ 

È ≤☻♩꜠☻ ─  

─ ⁸ ⁸ 60 ─ ─ ⌂≥ ⅜ 1

─ ⌐ ↕╣√ ⅜ ─ 15 ≤⌂∫√ ⌐│⁸MMF

⌐ ⇔⁸ ⌐ 2 ─ ╩ ∆╢↓≤╩ ↑╢⁹ 

 ╕√⁸↓─╟℮⌂ ⌐ MMF ─ │⁸30 ╩ ≤⇔≡

│ ─ ╩ ℮↓≤╙ ≤∆╢⁹ 

ᵒ ♩ꜝ▬Ɽה▫♥כ꜠ⱳ ⌐ ∆╢  

♩ꜝ▬Ɽה▫♥כ꜠ⱳ 78─ ⌐≈™≡│⁸2009 ◒כꜜכꜙ♬⌐ ─

⌐╟╡♃☻◒ⱨ◊כ☻ Tri -Party Repo Infrastructure Reform Task Force ⅜

↕╣⁸ ⅜ ╘╠╣√⁹ 

♃☻◒ⱨ◊כ☻│ 2012 2 ⌐⁸(1) ⌐╟╢ ⌂ ─

╩ ⌐ ╠∆↓≤⁸⅔╟┘(2) ─ ⅔╟┘ ─ ╩ ↕

∑╢↓≤⁸≤™℮ 2 ─ ⌐ ↑⁸ ╩ⱴ♇ⱪ♪כ꜡─╘√─ ⇔√⁹ 

╩ⱴ♇ⱪ♪כ꜡ ╕ⅎ≡⁸ ╛ ⌐╟╡⁸♩ꜝ▬Ɽה▫♥כ꜠ⱳ

⌐⅔↑╢ ─ ⇔⅜ ╘╠╣≡™╢79⁹ 

ᵓ ⌐ ∆╢  

◒ⱨꜝfiה♪♇♪⁸│≡™≈⌐ ⌐╟╡⁸ asset backed 

securities, ABS ─ ⌐ ⇔⁸ABS ─ ⌐╟∫≡ ⌐ ה ⇔√ ─

ꜞ☻◒─ ⌐≈™≡⁸ ╩ ∆╢↓≤ fi◦ꜛfi♥ꜞה◒☻ꜞ ⅜

↑╠╣≡™╢ ▪ⱷꜞ◌й ⌐ ∆╢ ╩ ─↓≤ ⁹ 

fi◦ꜛfi⌐≈™≡│⁸2011♥ꜞה◒☻ꜞ 3 ⁸ ⁸FRB⁸FDIC⁸SEC⁸

⁸ ה ⌐╟╡⁸ ⅜ ↕╣√80⁹ 

∕─ ⌐╙⁸SEC ⌐╟╡⁸ ─ ╩ ╘╢ ⁸ ─

                                                   
78 ꜠ⱳ ─℮∟⁸ ─ ⇔ ≤ ─ ⇔ ─ ⌐ ◒ꜞ

▪ꜞfi◓Ᵽfi◒ ⅜ ╡⁸ ╛ ╩☻ⱦכ◘─≤⌂ ∆╢ ⁹◒ꜞ

▪ꜞfi◓הⱣfi◒⅜ ╩ ⌐  
◒כꜜכꜙ♬ 79 ►▼Ⱪ◘▬♩─ ⌐ ≠ↄ⁹ 

http://www.newyorkf ed.org/banking/tpr_infr_reform.html  
80 Department  of Treasury, etc. òCredit Risk Retention: proposed rule ó (March 31, 2011)  

http://www.sec.gov/rules/proposed/2011/34 -64148.pdf 
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☺כ◕כ⸗ ─ ⌂≥⅜ ╘╠╣≡™╢⁹ 
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 ─  

⌐ ∆╢ │⁸2006 ─ Credit Rating Agency Reform 

Act ⌐╟╡ ↕╣√⁹ ≢│⁸₈ ⌐ ↕╣√ Nationally 

Recognized Statistical Rating Organization, NRSRO ≤™℮ ₉≤⇔≡─ ╩

∫√ ⌐ ∆╢ SEC─ ⌐≈™≡ ⇔≡™╢⁹ 

∕─ ◒ⱨꜝfiה♪♇♪ ⌐╟╡⁸NRSRO ⌐ ∆╢ SEC ─ ─ ⅜ ╠

╣√⁹ 

 NRSRO─  

ᵑ  

│NRSRO≤⇔≡ ╦╣╢√╘⌐│⁸SEC⌐ ╩ ℮ ⅜№╢ 15 USC 

78o-7(a) ⁹ 

ᵒ  

NRSRO≤⇔≡ ╩ ∫√ ⌐ ∆╢ │ SEC⅜ ℮ 15 USC 78o-7(o) ⁹ 

SEC │⁸ ╛ ─ ╩ ∆╢↓≤⁸ ─ ─ ⁸

⌐╟╡ ⅜ ╩ ↑╢↓≤─ ╩ ≤⇔≡⁸NRSRO ─ ─ ╩ ℮√

╘⌐⁸SEC ⌐ Office of Credit Ratings ╩ ↑⁸ │ ⌂ↄ≤╙ 1

⁸NRSRO─ ╩ ∆╢ 15 USC 78o-7(p) ⁹ 

 NRSRO┼─  

ᵑ ─  

NRSRO│⁸ ─ ⁸ ⅔╟┘ ─ ≤ ⌐ ╢ ◖fi♩꜡כꜟ

╩ ה ה ה ∆╢↓≤⅜ ╘╠╣≡™╢ 15 USC 78o-7(c)(3) ⁹ 

ᵒ ─  

NRSRO│⁸ ─ ─ ╩ ⇔≡⁸ ∂℮╢ ╩ ⇔ ∆

╢√╘─ ≤ ⅝╩ ⁸ ⁸ ⇔⌂↑╣┌⌂╠⌂™ 15 USC 78o-7(h) ⁹ 

╕√⁸NRSRO─ ≤⌂∫≡™╢ ⁸NRSRO ─ ≤⌂∫≡™╢ ╛

─ ה ─כ◘ⱳfi☻ה ⅜⁸ ╕≢─ 1 ⌐
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NRSRO─ ≤⇔≡ ╠⅛─⅛√∟≢ ⌐ ⇔≡™√ ⁸ NRSRO

│ ─ ╩ ⇔⁸ ⅜№╣┌ ╩ ⇔⌂↑╣┌⌂╠⌂™ Look΅back 

Requirement ⁹ 

₁─ NRSRO │⁸↓─√╘─ ≤ ⅝╩ ה ה ∆╢ 15 USC 

78o-7(h)(4) ⁹ 

ᵓ ─  

NRSRO│⁸SEC⅜ ∆╢ⱨ◊כⱴ♇♩⌐ ∫≡⁸ ─ ╩ ⇔⌂↑╣┌⌂

╠⌂™ 15 USC 78o-7(s) ⁹ 

ü  

(i)   

(ii)  ⌂ ≤  

(iii)  ─ ⁸◌Ᵽכ↕╣≡™⌂™ꜞ☻◒ 

(iv)  ─  

(v) ⌐╟╢♦ꜙ  ☻fi▼☺ꜞ▫♦ה

(vi) ה  ה ה ⌐ ─♃כ♦╢  

(vii)  ™╠╣≡™╢ ─  

(viii) NRSRO⅜ ⅎ╢ ⁸  

ü  

(i)  ─ Ⱳꜝ♥▫ꜞ♥▫ 

(ii)  ─ Ɽⱨ◊ ⱴfi☻⁸PD⁸LGD  

(iii)  ⌐ ∆╢ ─ ⁸  
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 CFPB ─  

◒ⱨꜝfiה♪♇♪ ≢│⁸ ⌐ ∆╢ ─ ≢⁸ ↑

─☻ⱦכ◘ה ╛ ╩ ∆╢√╘─ ≤⇔≡⁸CFPB ⅜ ↕╣√ 12 USC 

5491(a) ⁹ 

⅜ ⇔≡™√ ─ │⁸ ≤⇔≡ CFPB ⌐

↕╣≡™╢ 12 USC 5581 ⁹ 

CFPB ─ ⌐≈™≡│⁸▪ⱷꜞ◌и ╩ ─↓≤⁹ 

☻☿◒▪─┼☻ⱦכ◘ה   

◒ⱨꜝfiה♪♇♪ ≢│⁸ ⌂ ╠⅛☻ⱦכ◘ ↕╣≡™╢ ⌐ ↑√

─☻ⱦכ◘ה ╩ ∆╢√╘⌐⁸ ⌐ ⇔⁸ ─ ╛

⌐╟╢ ─ⱪ꜡◓ꜝⱶ╩ ∆╢ ╩ ⅎ≡™╢⁹ 

ü ⌐ ∆╢ ─ ⌐⁸ ה ⅜ כ♬─╠

☼⌐ ∫√ ╩ ≡╢╟℮⌐∆╢↓≤╩ ≤∆╢╙─ 12 USC 5623 ⁹ 

ü ⌐ ⇔⁸ ◖☻♩ ─ ≤⌂╢⁸ ◖☻♩─ ╩ ∆╢↓≤

╩ ≤∆╢╙─ 12 USC 5624 ⁹ 
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 ∕─  

  

ᵑ ♪♇♪הⱨꜝfi◒ ⌐╟╢ ─  

◒ⱨꜝfiה♪♇♪ ≢│⁸ ⅜⁸ ⁸

─ ⁸⅔╟┘ FRB ⌐╟╢ ≤⌂╢ⱡfiⱣfi◒ ⌐

ⱬכ☻≢ ↕╣╢ ≤⇔≡⁸ ─ ╩ ∆╢↓≤╩ ╘≡™╢ 12 

USC 5371 ⁹ 

ü ꜠Ᵽ꜠♇☺ ─ minimum leverage capital requirements  

─ ≤⌂∫≡™╢ ─ ⌐ ⇔≡

↕╣≡™╢ ⌐ ∆╢ Tier 1 ─ ╟╡╙

⌂╙─≤⌂╢╟℮⌐ ⇔⌂↑╣┌⌂╠⌂™⁹ 

ü ꜞ☻◒▪☿♇♩ ─ minimum risk -based capital requirements  

─ ≤⌂∫≡™╢ ─ ⌐ ⇔≡

↕╣≡™╢ꜞ☻◒▪☿♇♩ ─ ╟╡╙ ⌂╙─≤⌂╢╟℮⌐ ⇔

⌂↑╣┌⌂╠⌂™⁹ 

  

⅔╟┘ ╩ ≤∆╢ ꜠ⱬꜟ≢─ ≤⇔≡│⁸FDIC

─ ∆╢ ⅜№╢⁹ ⌐ ⇔≡│⁸

National Credit Union Share Insurance Fund, NCUSIF ≤™℮ ─

⅜ ↑╠╣≡™╢⁹ 

≢│⁸FDIC ─ ⌐≈™≡ ⇔≡™╢⁹ 

ᵑ  

─ ⌐│⁸FDIC ┼─ ⅜ ↑╠╣≡™╢⁹ 

 ̧ 12 USC 222  

 ̧ ⌐ ∆╢ 12 USC 1818(a)  

 ̧ 12 USC 1818(a)  

 ̧ ⌐╟╡ FDIC ┼─ ⅜ ↑╠╣≡™╢ ─ ⌐╟
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╢  

 

─ ⁸ ⌐≈™≡│⁸FDIC ┼─ │ ≢№╢⁹ 

ᵒ ●Ᵽ♫fi☻ 

FDIC │ ─ ≢№╡⁸ ─ ╩ ≈ 12 USC 1819(a), (b) ⁹ 

FDIC │ 5 ─ ⌐╟∫≡ ↕╣⁸∕─℮∟ 1 │ OCC ⁸1 │ CFPB

⁸ ╡ 3 │ ─ ≤ ╩ ≡ ⅜ ∆╢⁹ ─℮∟ 1

⅜⁸ ─ ≤ ╩ ≡⁸ ⌐╟╡ ⌐ ↕╣╢ 12 USC 1812 ⁹ 

ᵓ  

FDIC │ ⅛╠─ ╩ ↑≡⅔╠∏⁸ ⅜

℮ ≤⁸ ┼─ ╩ ⌂ ≤⇔≡™╢81⁹ 

ᵔ  

─ │⁸ ─ ⌐≥↔כꜞ◗♥◌ 1 №√╡ 25 ♪ꜟ≤⌂∫

≡™╢ 12 USC 1821(a) ⁹ │⁸2008 10 ⌐ 2013 ╕≢─ ≤

⇔≡⁸∕╣╕≢─ 10 ♪ꜟ⅛╠ 25 ♪ꜟ⌐ ⅝ ◒ⱨꜝfiה♪♇♪⁸⅜√╣╠→ ⌐

╟∫≡ ⅜ ↕╣√⁹ 

                                                   
81 FDIC ►▼Ⱪ◘▬♩─ ⌐ ≠ↄ⁹ 

http://www.fdic.gov/about/learn/symbol/  
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IV   

 ⌐ ∆╢  

╩ ∆╢ │⁸ ⌐│ ─ ≢№╡⁸ ⌐╟∫≡ ╛⁸

⁸ ⁸ ─ ⅜ ╦╣⁸╕√ ⅔╟┘

─ ⅜ ╘╠╣≡™╢⁹ 

꜠ⱬꜟ≢│ CFPB ⅜⁸ ↑⌐ ╩☻ⱦכ◘ה

∆╢ ⌐ ⇔⁸ ⌐ ∆╢ ⌐ ≠™≡ ה ╩ ℮

╩ ⇔≡™╢⁹ 

  

ᵑ ⌐╟╢  

◒כꜜכꜙ♬│≢ ─ ⌐≈™≡ ⇔≡™╢⁹ 

a) ה  

◒כꜜכꜙ♬ ≢│⁸ ⌐ ∆╢ ╩ New York Banking 

Law ⌐ ⅝⁸ ☻ⱦכ◘ Department of Financial Services ⅜ ╩ ∫

≡™╢⁹ 

b)  

◒כꜜכꜙ♬ ≢│⁸ 2 5,000♪ꜟ╕≢─ ↑ ╩ ≤⇔≡ ™⁸

⌂ ─ c ╩ ─ ╩ ↑ ╢ │⁸

☻ⱦכ◘ ⅛╠ ╩ ↑⌂↑╣┌⌂╠⌂™ 9 340 ⁹ 

≢ ╩ ∫√ │ ≤⌂╡⁸∕─ ⁸ ⁸ │

ה ─ ≤⌂╢ 9 358 ⁸  70.15 ⁸

80.05 ⁹ 

c)  

◒כꜜכꜙ♬ ≢│⁸i. ⌂ ─ ⁸ii. ⌐ ∆

╢ ─ ⁸iii. ─ ⁸⅜∕╣∙╣ ⌐ ↕╣≡™╢⁹ 
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i.  ⌂ ─  

▪  ─  

-  25 ♪ꜟ╕≢─ ⁸⅔╟┘ ╩ ≤∆╢ 250 ♪ꜟ

╕≢─ 16 5-501 ⁸ 14-a  

-  25 ♪ꜟ 250 ♪ꜟ╕≢─ ╩ ≤∆╢╙─╩

ↄ 25 5-501 6 ⁸ 190.40  

-  250 ♪ꜟ ─ ⌂⇔ 5-501 6  

▬  ╩ ⇔√ ─  

⅜ ╩ ⅎ√ │ ≤⌂╢ 5-511 ⁹ 

╩ ⅎ≡ ╦╣√ ⌐≈™≡│⁸ │ ⌐╟╡⁸↓╣

╩ ↑ ∫√ ╕√│∕─ ⅛╠ ∆╢↓≤⅜≢⅝╢ 5-513

 

ii.  ⌐ ∆╢ ─  

▪  ─  

-  2 5,000♪ꜟ╕≢─ ↑ 25 351 ⁸

190.40  

-  2 5,000♪ꜟ ─ ↑ 16 353 ⁸

5-501  

▬  ╩ ⇔√ ─  

⅜⁸ ⅜ ╩ ⅎ≡™╢↓≤╩ ╡⌂⅜╠ ↑ ∫√╡⁸

⇔√╡⁸ ⇔√╡⇔√ ⌐│⁸ ─ ⅜ ↕╣╢⁹ 

╩ ⅎ≡ ╦╣√ ⅜№╢ ⁸ ╕√│ │⁸

─ ─ 2 ─ ╩ ⅛╠ ∆╢↓≤⅜≢⅝╢ 351

6 (b) ⁹ 

iii.  ─  

▪  ─  

-  25 190.40  

▬  ╩ ⇔√ ─  

⅜ ─ ╩ ⅎ≡™╢↓≤╩ ╡⌂⅜╠↓╣╩ ⇔√╡ ↑

∫√╡⇔√ ⁸ ≤⇔≡ ⌐ ⇔⁸4 ─ ╕√│

⌐╟╢ ─ 2 ⌐№√╢ ⅛⁸5,000♪ꜟ─™∏╣⅛ ™╒℮╩

≤∆╢ ─ ≤⌂╢ 190.40 ⁹ 
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╩ ╗ ─ ⁸ ⌂ ╖⁸╕√│⁸ ─ ≤⇔≡

─ ╩ ⅎ╢ ╛ ╩ ∫√ │⁸ ≤⇔≡ ⌐

№√╡⁸15 ─ ╕√│ ⌐╟╢ ─ 2 ⌐№√╢

⁸5,000♪ꜟ─™∏╣⅛ ™╒℮╩ ─ ≤⌂╢ 190.42 ⁹ 

ᵒ CFPB⌐╟╢  

a) ≤⌂╢ ה  

CFPB ⌐╟╢ ╩ ↑╢ covered person │⁸ ╩ ≤⇔

≡ ─☻ⱦכ◘ה ה ⌐ ∆╢ ⁸⅔╟┘∕─ ─ affiliate

82≢№╢ 12 USC 5481(6) ⁹ 

─ ≢⁸ ─ ─™∏╣⅛⌐ ≡│╕╢ │⁸

CFPB ⌐╟╡⁸ ⌂ ╛ ╩ ╗ ╩ ↑⌂↑╣┌⌂╠⌂™ 12 

USC 5514(a) ⁹ 

(A) ⅜ ⇔⁸ ⌐ ⁸ ╕√│ ⌐╟╢ ╩ ≤∆╢ ╩

≤∆╢ ─ ⁸ ─◓ⱦ◦fiכ◘⁸ ⁸ ╩ ℮ ⁹⅔╟┘

↓╣╠─ ⌐ ⇔≡ ╛ ⅎ ╩☻ⱦכ◘ ∆

╢ ⁹ 

(B) CFPB ─ ⌐╟╡⁸ ⌐ ↕╣√ ─☻ⱦכ◘ה ⌐⅔

↑╢ ⁹ 

(C) ⅛╠─ ⌐ ≠⅝⁸ ─ ⅝╩ ≡⁸ ⌐ꜞ☻◒╩

╙√╠∆ ╩ ∫≡™╢≤ CFPB ⅜ ⇔√ ⁹ 

(D) ↑⌐ ╩fiכ꜡ ⇔≡™╢ ⁹ 

(E) ↑⌐Ɑ▬♦▬꜡כfi╩ ⇔≡™╢ ⁹ 

(F) (A) (E)─ ╩☻ⱦכ◘⌐ ∆╢ ⁹ 

b) ה  

CFPB │⁸ ⌐ ∆╢ ⌐ ≠™≡ ה ╩ ℮⁹

⌐ ∆╢ ≤⇔≡│⁸ ─╟℮⌂╙─⅜№╢⁹ 

 ̧ ☻כꜞ Consumer Leasing Act of 1976, 15 USC 1667 et. seq.  

 ̧ Equal Credit Opportunity Act, 15 USC 1691 et.seq.  

 ̧ Fair Cr edit Billing Act, 15 USC 1666 et.seq.  

 ̧ Fair Credit Reporting Act, 15 USC 1681 et. seq.  

 ̧ Fair Debt Collection Act, 15 USC 1692 et. seq.  

 ̧ Truth in Lending Act, 15 USC 1601 et. seq.  

                                                   
82 ≤│⁸∕─ ╩ ∆╢ ⁸∕─ ⌐╟∫≡ ↕╣╢ ⁸∕─ ≤ ∂ ─ ⌐

№╢ ╩ ∆ 12 USC 5481(1) ⁹ 
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c)  

CFPB │⁸ ⌐ ∆╢ ⁸ ⌐ ∆╢ ╩

ↄ ⌐ ⇔⁸ ╩ ∆ ╩ ∆╢ ╩ ∆╢ 12 USC 

5513(c)(7) ⁹ 

√∞⇔⁸2014 2 ⁸ ⌐ ∆╢ │ ↑╠╣≡™⌂™⁹ 

d)  

꜠ⱬꜟ≢│ fiꜛ◦כ꜠ꜙ◑꜠┘ Z⌐╟╡⁸ ⌐ ∆═⅝

─ ╛ ╩ ╘≡™╢⅜⁸∕─ ⌐≈™≡│ ⇔≡™

⌂™⁹ 

  

◒כꜜכꜙ♬│≢ ─ ⌐≈™≡ ⇔≡™╢⁹ 

ᵑ ≤⌂╢  

↑─ ─ ⁸ ≤⌂╢─│₈ ⅔╟┘ business and 

commercial loans ₉≢№╢ 9 340 ⁹ 

ᵒ ה  

◒כꜜכꜙ♬ ≢│⁸ ↑─ ⌐ ∆╢ ╩ New York 

Banking Law ⌐ ⅝⁸ ☻ⱦכ◘ Department of Financial Services ⅜

╩ ∫≡™╢⁹ 

ᵓ  

◒כꜜכꜙ♬ ≢│⁸ 5 ♪ꜟ╕≢─ ↑ ╩ ≤⇔≡ ™⁸ ⌂

─ ᵔ c ╩ ─ ╩ ↑ ╢ │⁸ ☻ⱦכ◘

⅛╠ ╩ ↑⌂↑╣┌⌂╠⌂™ 9 340 ⁹ 

≢ ╩ ∫√ │ ≤⌂╡⁸∕─ ⁸ ⁸ │ ה

─ ≤⌂╢ 9 358 ⁸  70.15 ⁸ 80.05

⁹ 

ᵔ  

◒כꜜכꜙ♬ ≢│⁸a) ⌂ ─ ⁸b) ⌐ ∆╢

─ ⁸c) ─ ⁸⅜∕╣∙╣ ⌐ ↕╣≡™╢⁹ 
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a) ⌂ ─  

↑─ ─ ≤ ≢№╢⅜⁸ ⌐ ∆╢⁹ 

i.  ─  

È 25 ♪ꜟ╕≢─ ⁸⅔╟┘ ╩ ≤∆╢ 250 ♪ꜟ╕≢

─ 16 5-501 ⁸ 14-a  

È 25 ♪ꜟ 250 ♪ꜟ╕≢─ ╩ ≤∆╢╙─╩ ↄ

25 5-501 6 ⁸ 190.40  

È 250 ♪ꜟ ─ ⌂⇔ 5-501 6  

ii.  ╩ ⇔√ ─  

⅜ ╩ ⅎ√ │ ≤⌂╢ 5-511 ⁹ 

╩ ⅎ≡ ╦╣√ ⌐≈™≡│⁸ │ ⌐╟╡⁸↓╣

╩ ↑ ∫√ ╕√│∕─ ⅛╠ ∆╢↓≤⅜≢⅝╢ 5-513

 

b) ⌐ ∆╢ ─  

i.  ─  

È 5 ♪ꜟ╕≢─ ↑ 25 351 ⁸

190.40  

È 5 ♪ꜟ ─ ↑ 16 353 ⁸ 5-501

 

ii.  ╩ ⇔√ ─  

⅜⁸ ╩ ⅎ≡™╢↓≤╩ ╡⌂⅜╠↓╣╩ ↑ ∫

√╡⁸ ⇔√╡⁸ ⇔√ ⌐│⁸ ─ ⅜ ↕╣╢⁹ 

∆≢⌐ ╩ ⅎ≡ ╦╣√ ⅜№╢ ⁸↓╣╩ ∫√ ╕√│

∕─ │⁸ ─ ─ 2 ─ ╩ ⅛╠ ∆╢↓≤

⅜≢⅝╢ 351 6 (b) ⁹ 

c) ─  

↑ ─ ≤ ≢№╢⅜⁸ ⌐ ∆╢⁹ 

i.  ─  

È 25 190.40  

ii.  ╩ ⇔√ ─  

⅜ ─ ╩ ⅎ≡™╢↓≤╩ ╡⌂⅜╠⁸ ⇔√╡ ↑ ∫

√╡⇔√ ⁸ ≤⇔≡ ⌐ ⇔⁸4 ─ ╕√│
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⌐╟╢ ─ 2 ⌐№√╢ ⅛⁸5,000♪ꜟ─™∏╣⅛ ™╒℮╩ ≤

∆╢ ─ ≤⌂╢ 190.40 ⁹ 

╩ ╗ ─ ⁸ ⌂ ╖⁸ ─ ≤⇔≡ ─

╩ ⅎ╢ ╛ ╩ ∫√ ⌐│⁸ ≤⇔≡ ⌐№√╡⁸

15 ─ ╕√│ ⌐╟╢ ─ 2 ⌐№√╢ ⅛⁸

5,000♪ꜟ─™∏╣⅛ ™╒℮╩ ─ ≤⌂╢ 190.42 ⁹ 
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 ꜟכꜟ 

─ ה ⌐ ⇔≡│⁸1933 Securities Act of 1993, 15 USC 77a et. 

seq. ⌐ ≠⅝⁸ ┼─ ╛ ─ ⅜ ╦╣≡™╢⁹ 

 ─  

≢│⁸ ╕√│ ⌐⁸ ─ ╕√│ ⌐╟∫≡ ─

╛ ╩ ⅔℮≤∆╢ ⅜ ─ ≤⌂╢ 15 USC 77e(a) ⁹ 

─ │⁸ ─ ╛ ─ ⅛╠│ ↕╣╢ 15 USC 

77d ⁹√∞⇔⁸ ─ ⌐≈™≡│⁸ ⌐│⌂╠⌂™⁹ 

(1) ⁸ underwriter כꜝכ▫♦⁸ dealer ─ ⌐╟╢  

(2) ╩ ╦⌂™ ⌐╟╢  

╢╟⌐כꜝכ▫♦ (3) ─ │ ↄ  

(4) ⌐ ≠™≡ ╦╣╢Ⱪ꜡כ◌כ⌐╟╢  

(5) accredited investor ─╖╩ ≤⇔≡ ╕√│ ⅜ ╦╣⁸

⅜ ↕™ ─ ─ ⌐≈™≡│⁸SEC⅜ ⌐╟∫

≡ ╘╢  

(6) ⌐╟╢ ─ ╕√│ ≢⁸ ⌐ ∆╢╙─ 

(A) 12ﬞ ─ ⅜ 100 ♪ꜟ  

(B) 1 ┼─ 12ﬞ ─ ⅜⁸ ─ ╩ ⅎ≡™⌂™↓≤ 

(i)  2,000♪ꜟ⁸╕√│ ─ ─5 ─℮∟™∏╣⅛ ⅝™╒℮

─ ⅜ 10 ♪ꜟ ─  

(ii)  ─ ─ 10 ⁸⅛≈ ≢╙ 10 ♪ꜟ╩ ⅎ⌂™↓≤

─ ⅜ 10 ♪ꜟ ─  

(C) ─ ╩ √⇔≡™╢Ⱪ꜡⁸כ◌כ╕√│ ⱳכ♃ꜟ╩ ∂≡

╦╣╢ ≢№╢↓≤⁹ 

(D) ⅜ ─ ╩ √⇔≡™╢↓≤⁹ 

 ☻ⱦכ◘ה 

⌐╟╢ ─ ≤⌂╢₈ security ₉│⁸ ⌐ₐ ₑ≤⇔≡ ╠╣

╢№╠╝╢ ╕√│ ⁸⌂™⇔↓╣╠─ ╛ ─ ≤⇔≡⁸

╙ ╗ ™ ⅜⌂↕╣≡™╢ 15 USC 77b(a)(1) ⁹ 
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 ─  

⌐│⁸ ─ 15 USC 77f ⁸ 15 USC 77j ⁸

⌂ ─ 15 USC 77q ⌐≈™≡─ ⅜ ⅛╣≡™╢⁹ 

ᵑ ה  

⁸ ה ⌐ ∆╢ ⌂ │⌂™⁹ 

ᵒ ┼─  

─ ה ╩ ⅔℮≤∆╢ ⅜⁸ ⌐ ⇔≡ ∆ prospectus

│⁸ ⌐╟╢ ╩ √∆╙─≢⌂↑╣┌⌂╠⌂™ 15 USC 77f(b) ⁹ 

⌐│⁸ ─ registration statement ⌐ ↕╣≡™╢

╩ ╘⌂↑╣┌⌂╠⌂™ 15 USC 77j(a) ⁹ ≢ ↕╣╢ ⌐≈™≡│⁸15 

USC 77aa ─ A Schedule A ⌐≡ ↕╣≡™╢⁹ 

ᵓ  

ᵒ─ ⌐ ╘⌂↑╣┌⌂╠⌂™ ⌐│⁸ ⅜ ℮ │ ╕

╣≡™⌂™⁹ 

ᵔ  

⌐≈™≡ ⌐╟╢ │⌂ↄ⁸ ⁸

Financial Industry Regulatory Authority, FINRA ─ ⌐╟∫≡™╢⁹ 

ᵕ  

─ ה ⌐ ⇔√ │⌂™⁹ ╩ ≤⇔√╙─≤

⇔≡│⁸ Telephone Consumer Protection Act ⌐╟╢ ⁸ⱨ□◒

◦Ⱶꜞ⌐╟╢ ה ─ ⅜№╡⁸ ─ ה ⌐╙ ↕╣╢⁹ 

ᵖ  

─ ה ─√╘─ ⌐ ⇔≡╟™ ⌐≈™≡│⁸SEC ⅜ ⌐╟∫

≡ ⇔≡™╢ 17 CFR 230.164(a) ⁹ 

╕√⁸ ⌐≈™≡│ ⌐ ⇔⌂↑╣┌⌂╠⌂™ 17 CFR 230.164(b) ⁹ 

 ̧ ─ ⅜ ⇔≡™⌂™ ⁸∕─ ⌐≈™≡─ ⅝⁹ 

 ̧ ─  
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 ┼─  

 ⌐ ∆╢ ה ─  

ᵑ ─  

2014 3 ⁸ ≢│ ⌐ ∆╢ ⌂ │ ↕╣≡⅔╠∏⁸

│ ⱪ꜡☿☻⌐⅔™≡⁸ ⌐⅔↑╢ ꜞ☻◒─ ⁸⸗♬♃ꜞ

fi◓⅔╟┘ ─ ╩ ⌐ ⇔≡™╢⁹ 

√∞⇔⁸OCC⁸FRB⁸FDIC │ ≢⁸Ᵽכ♀ꜟй⌐ ∫√ ◌Ᵽ꜠♇☺

Liquidity Coverage Ration ─ ⌐ ↑√ ╩ ╘≡™╢⁹2013 11

29 ⌐│ ⅜ ↕╣⁸2014 1 ╕≢ⱤⱩꜞ♇◒ה◖ⱷfi♩─ ⅜ ╦╣

√83⁹ 

ᵒ ┼─  

≢│⁸ ─ ≤⌂╢ │ ─≤⅔╡≢№╢⁹ 

(i)  ⅜ 2,500 ♪ꜟ ─  

(ii)  Ᵽꜝfi☻◦כ♩ ─ ◄◒☻ⱳכꜗ☺כ⅜ 100 ♪ꜟ ─  

(iii)  (i)╕√│(ii)─ ⌐ ∆╢ ─ ≢№∫≡⁸ ⅜ 100

♪ꜟ ─  

 

√∞⇔⁸OCC │⁸ ⌐⅔™≡⁸ ─ ⅔╟┘ ╩ ─

⅛╠ ∆╢ ╩ ∫≡™╢84⁹ 

 ─ ─√╘─ ה ─  

OCC │⁸ ⌐ ≠⅝⁸ ╕√│ ╩ ⇔≡™╢ ⌐ ⇔≡⁸

─ ╩↓╣╠─ ╛ ⅜ ⅛╣≡™╢ ⌐ ∆╢╟℮ ∆╢↓≤⅜

≢⅝╢ 12 CFR 28.20 ⁹ 

↕╣╢ ─ │⁸ ╕√│ ⅜ ℮⁸╕√│↓╣╠╩ ∂≡

╦╣╢ ─ ╩ ⇔≡ ⌐ ↕╣╢⁹ ╕√│ │⁸ ↕

╣√ ╩ ─™∏╣⅛─ ≢ ⇔⌂↑╣┌⌂╠⌂™⁹ 

 ̧  

                                                   
83 OCC, FRB, FDIC, òLiquidity Coverage Ratio: Liquidity Risk Measurement, Standards, 

and Monitoring; Proposed Rule, ó Federal Register Vol.78 No.230 (November 29, 2013), 

pp.71818-71868. 

http:/ /www.gpo.gov/fdsys/pkg/FR -2013-11-29/pdf/2013-27082.pdf 
84 p.71866. 
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 ̧  

 ̧  

 ̧ ∕─ ─  

 ̧ ∕─ ─ ≢ ╦╣╢⁸№╢™│ ⌐№╢ ⌐╟∫≡ ╦╣╢

 

 ̧ ─ ⌐ ⌐ ≢⅝╢ OCC─ ⅜  

 ⌂ ⌐ⱪכꜟ◓ ∆╢ ─ ─  

◒ⱨꜝfiה♪♇♪ ⌐╟╡ FRB │⁸ ─ⱡfiⱣfi◒ ⅔╟┘ ⌂

⌐ ⇔≡⁸ ─ ╟╡╙ ⌂ ╩ ∆╢↓≤⅜ ↕

╣≡™╢ 12 USC 5364(a)(2) 85⁹ 

↓─√╘⁸FRB │ YY Regulation YY, 12 CFR Part 252 ╩ ⇔≡

⌐ ↕╣╢ ─ ╩ ™⁸∕─ ≤⇔≡ ⌐≈™≡─

╩ ↑√⁹ 

↕╠⌐⁸ ≤ ≤─ ─ ╩ ∆╢√╘⁸

─ ╩ ≈ ⌐ⱪכꜟ◓ ⇔≡╙ ╩ ∆╢↓≤≤⇔⁸2014 2

⌐ ⅜ ↕╣√⁹ ─ │ 2015 1 1 ≤⌂∫≡™╢⁹ 

ᵑ  

YY ⌐╟╢ ⌐ⱪכꜟ◓ ∆╢ │⁸2 ⌐ ⅛╣≡™╢⁹ 

a) ⅜ 500 ♪ꜟ ⁸⅛≈ ≢─ ⌐╟╢ ⅜ 500

♪ꜟ ─  

b) ⅜ 500 ♪ꜟ ⁸⅛≈ ≢─ ⌐╟╢ ⅜ 500

♪ꜟ ─  

 

Foreign Banking Organization ≤│⁸ ─╙─╩ ∆ 12 CFR 

252.1(j) ⁹ 

(1) (i) (iii)─™∏╣⅛─ ⌐ ∆╢ ⌐ ≠™≡ ↕╣⁸

≢ ⌐ ╩ ∫≡™╢ ╩ ∆⁹ 12 CFR 211.21(n)  

(i)  ≢ ⁸ ⁸╕√│ commercial lending 

company subsidiary ─ ╩ ∫≡™╢⁹ 

(ii)  ─ ╩ ⇔≡™╢⁹ 

(iii)  1987 3 5 ⌐ ⇔√◄♇☺ 86╩ ⇔≡™╢⁹ 

                                                   
85  ▪ⱷꜞ◌й ᵕ ─ ─ ╩ ─↓≤⁹ 
86  1919 ◄♇☺ Edge Act ⌐ ≠⅝⁸ ─ ╩ ↑≡ ╩ ℮
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(2) (1)⌐ ∆╢ ╩ ≤∆╢  

ᵒ  

a) ⅜ 500 ♪ꜟ ⁸⅛≈ ≢─ ⌐╟╢ ⅜ 500

♪ꜟ ─  

⌐ 1 ⁸ ⱬ⁸☻כ№╢™│ ≢─ ⌐≈™≡─ ⌂

☻♩꜠☻♥☻♩╩ ⇔⁸∕─ ╩ FRB ⌐ ∆╢↓≤⅜ ↕╣≡™╢ 12 

CFR 252.145 ⁹ 

b) ⅜ 500 ♪ꜟ ⁸⅛≈ ≢─ ⌐╟╢ ⅜ 500

♪ꜟ ─  

ꜞ☻◒ ⌐ ⇔≡⁸ ─ ⅜ ↕╣╢ 12 CFR 252.156 ⁹ 

 ̧ ꜞ☻◒ 87⌐ ∆╢  

È ≢╙ ⌐ 1 ⁸ ≢─ ≤ ∆╢ ꜞ☻◒

⌐≈™≡ ╩ ⇔⁸ ∆╢↓≤⁹ 

È ⌐⅔↑╢ ⅜⁸ ⇔√ ꜞ☻◒ ⌐ ∫≡ ╦╣

≡™╢⅛⁸╕√⁸ ─ ⌐ ∆╢ ꜞ☻◒ ⅜⁸◓ꜟ

ⱪכ ─ ꜞ☻◒ ≤ ⇔≡™╢⅛ ⅛⌐≈™≡⁸ ⌂ↄ

≤╙ ⌐ 1 ⁸ ╩ ∆╢↓≤⁹ 

È ─ ⌐≈™≡⁸ ⌂ↄ≤╙ ⌐ 1 │ ╩ ℮≤≤

╙⌐⁸ ⌐ ╩ ⅎ╢ ⌐│ ⌐≈™≡ ∆╢↓≤⁹ 

 ̧ ꜞ☻◒ U.S. chief risk officer ⌐ ∆╢  

È ≢─ ⌐ ⇔≡⁸ ─ ⇔√ ꜞ☻◒ ⌐

╢ ⁸ ⁸ ⅝─꜠ⱦꜙכ╩ ℮↓≤⁹ 

È ⌐⅔↑╢ ⅜⁸ ⇔√ ꜞ☻◒ ⌐ ∫≡ ╦╣

≡™╢⅛ ⅛╩ ∆╢√╘─꜠ⱦꜙכ╩ ™⁸ ⌐ ⌂ↄ≤╙

⌐ 1 ꜞ☻◒ ⱪכꜟ◓┘╟⅔ ─ꜞ☻◒ ⌐

∆╢↓≤⁹ 

È ╛ ⌐ ⇔≡⁸ ◖☻♩≤ ⁸⅔╟┘↓╣╠─

╛ ⅜ ⌐⅔↑╢ ⌐ ╓⇔℮╢ꜞ☻◒⌐≈™≡ ╩

∫√℮ⅎ≢⁸↓╣╠─ ╛ ─ ╩ ∆╢↓≤⁹ 

                                                                                                                                                     

⁹ 
87  ≢─ ⅜ 500 ♪ꜟ ─ ⌐ ⇔≡│⁸ ꜞ☻◒ ─

⁸⅔╟┘↓╣⌐ ∆╢ ⅜ ╘╠╣≡™╢ 12 CFR 252.155 ⁹ 
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È ⌂ↄ≤╙ 1 ⌐ 1 ⁸ ⌐⅔↑╢ ⌂ ꜝ▬fi╛ ⅜

─ ꜞ☻◒╩ ⅝ ↓⇔≡™⌂™⅛⁸ ╩ ℮↓≤⁹ 

È ◐ꜗ♇◦ꜙⱨ꜡כ ⁸ ☻♩꜠☻♥☻♩─ ≤ ⁸ Ᵽ

♇ⱨ□─ ⅝↕╛ ╩꜠ⱦꜙ⁸⇔כ ⌐ ∂≡ ∆╢↓≤⁹ 

 ̧ ⅛╠ ⇔√꜠ⱦꜙכ ╩ ↑⁸ ⌐ ꜞ☻◒ ─

⌐≈™≡─꜠ⱦꜙכ╩ ∆╢↓≤⁹ 

 ̧ ◐ꜗ♇◦ꜙⱨ꜡כ  

È ⌂◐ꜗ♇◦ꜙⱨ꜡כ │ ≢⁸ ⌂◐ꜗ♇◦ꜙⱨ꜡כ

│ ⌂ↄ≤╙ ≢ ∆╢ ⅜№╢⁹ 

 ̧  

È ≢─ ⌐≈™≡⁸ ☻♩꜠☻▬ⱬfi♩⅜ ⇔√ ─

⌐☼כ♬ ∆╢√╘─ ╩ ∆╢↓≤⁹ 

È │ ⌂ↄ≤╙ ⌐ 1 │ ⇔╩ ℮ ⅜№╢⁹╕√⁸

─ ⅜ ⇔√╡ ⌂ ⅜ ⇔√ ⌐│⁸↓╣⌐ ∆╢↓≤

⅜ ≢№╢⁹ 

 ̧ ꜞ☻◒  

È ꜞ☻◒─ ╩ ⇔⁸ ≢─ ⌐ ⇔≡ ꜞ☻◒

─ ⁸ ↔≤─ ⁸ ◄◒☻ⱳכ☺ꜗ

─כ ⅝↕⁸⌂≥ ╩ ∆╢↓≤⁹ 

 ̧ ꜞ☻◒─  

È ≤⇔℮╢ ─╘√╢∆כ♃♬⸗╩ ⅔╟┘ ⅝╩ ⇔⁸

∆╢↓≤⁹ 

È ≢─ ⌐ ⇔⁸ ⁸ ⁸ ꜝ▬fi ─ ꜞ

☻◒⁸⅔╟┘ ⁸ ⁸ ꜝ▬fi╩ ⇔≡─ ꜞ☻◒╩

⇔⁸◖fi♩꜡כꜟ∆╢√╘─ ⅝╩ ⇔⁸ ∆╢↓≤⁹ 

⌂⅔⁸ ≢ ─ ╩ ℮ ─ ⌂⁸⅔╟┘ ─

╩ ⇔⌂↑╣┌⌂╠⌂™⁹ 

È ─ ◄◒☻ⱳכꜗ☺כ╩ ∆╢√╘─ ⅝╩ ⁸ ∆

╢↓≤⁹ 

ᵓ ☻♩꜠☻♥☻♩≤ Ᵽ♇ⱨ□ 

⅜ 500 ♪ꜟ ⁸⅛≈ ≢─ ⌐╟╢ ⅜ 500 ♪

ꜟ ─ ⌐ ⇔≡│⁸ ⌂ ☻♩꜠☻♥☻♩─ ≤⁸∕╣⌐

≠ↄ Ᵽ♇ⱨ□─ ⅜ ╘╠╣╢⁹ 
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a) ☻♩꜠☻♥☻♩ 

─ ╩ ≈ │⁸ ☻♩꜠☻◦♫ꜞ○⅜◐ꜗ♇◦

ꜙⱨ꜡⁸כ ⱳ☺◦ꜛfi⁸ ⁸ ⌐ ╓⇔℮╢ ╩ ∆╢√╘

⌐⁸ ⌂ↄ≤╙ ≢⁸☻♩꜠☻♥☻♩╩ ⇔⌂↑╣┌⌂╠⌂™ 12 CFR 

252.157(a) ⁹ 

☻♩꜠☻♥☻♩│⁸ ─꜠ⱬꜟ≢∕╣∙╣ ∆╢↓≤⅜ ≢№╢⁹ 

È ≢─  

È ─ ⅔╟┘ ⱬכ☻  

È 88 

b) Ᵽ♇ⱨ□ 

─ ╩ ≈ │⁸ ⁸⅔╟┘ ─

⅔╟┘ ⌐≈™≡│⁸∕╣∙╣⁸ ─ ⌐╟╡ ↕╣╢ Ᵽ♇

ⱨ□╩ ∆╢↓≤⅜ ↑╠╣╢⁹ 

Ᵽ♇ⱨ□≤⇔≡ ≢⅝╢ │⁸ ⁸ ⌂≥─ ⅜ ↄ⁸

⌐ ↕╣≡™⌂™╙─⌐ ╠╣╢⁹╕√⁸↓╣╠─ │ ─ ⌐⅔

™≡ ⇔≡™⌂↑╣┌⌂╠⌂™ 12 CFR 252.157(c) ⁹ 

 

                                                   
88 ─ ─ U.S. non-branch Assets, ⅔╟┘ ─ │

╕╣⌂™ ⅜ 500 ♪ꜟ ─ │⁸ ⌐ ╩ ∆╢↓≤⅜

↑╠╣≡™╢ 12 CFR 252.153 ⁹ 
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V   

 ─ ≤  

 
ừ ⁸ ⅔╟┘  
Ừ  
ợ ≤⇔≡─  
Ợ ⌐ ╢  
 

1 ⁹ │⁸FRS⁸ ┼─ ⅜ ↑╠╣≡™╢⁹
─ FRS⁸ ┼─ ה ─ │⁸ ─ ⌐╟╢⅜⁸FRS⌐ ⇔

√ │⁸ ┼╙ ≤⌂╢⁹ 
2 ⁸ ─ │ FDIC⁸ ─ │ NCUA ⅜ ⁹ 
3 ⌐│ FRB ⌐╟╢ ⁸ ⌐│ FRB ┼─ ⅜
№╢⁹  

4 FRB ┼─ ⅜№╢⁹ 
5 SEC┼─ ⅜№╢⁹  
6 FRB ┼─ ⅜№╢⁹ 

ה ─
FRS
1 2

FRB OCC FDIC NCUA SEC CFPB

ừ
3

ủ ủ
ừ ợ Ợ

ủ ủ
Ừ ợ Ợ ừ

×
ủ

Ừ Ợ ừ

× × Ợ ừ

ừ
4

ủ
ừ ợ Ợ

ủ
ợ Ợ ừ

× Ợ ừ

ủ
ừ Ợ

ủ
ợ Ợ ừ

× Ợ ừ

ừ
5

ừ

ừ
6

◦☻♥Ⱶ♇◒⌂ ╩
≈ⱡfiⱣfi◒

Ⱪ꜡⁸כ◌כ
כꜝכ▫♦⁷
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ה  ─  

 
OCC 

 

FRB 
 

FDIC 
 

NCUA 
 

SEC 
 

FSOC 
 

CFPB 
 

1863ה  1913ה  1933ה  1970ה  1934ה  2010ה  2010ה   

 
 

ה ─ ה  ─  

ה ≢№╢
FRS
─

 

ה ─
 

ה ─ ה  ─ ה  ╕√│ ─
⌐╟╡  

FRSה ─  

 
─  

ה ה 5  

ה ⅜  

ה ─ ⅜  

ה ה 4  

ה ⅜ 7 ─
─ ⅛╠  

ה ─ ⅜  

ה ה 5  

ה ⅜ 5 ─
─℮∟⁸OCC ⁸
CFPB
─ 3 ─ ─ ⅛
╠  

ה ─ ⅜  

ה ה 6  

ה ⅜ 3 ─
─ ⅛╠  

ה ─ ⅜  

ה ה 5  

ה ⅜  

ה ─ ⅜  

ה ה 6  

ה ⅜ ╘╢ 

ה ה 5  

ה ⅜  

ה ─ ⅜  

 
 
 
 

ה  

ה  

ה ה
 

ⱶ♥☻◦ה ⌂ⱡ
fiⱣfi◒  

ה  

ה  

ה
 

ה
 

ה ה
 

FRBה
 

ה
ה

 

ה  

ה ה

 

ה ה  Ⱪ꜡כ◌
כꜝכ▫♦⁸כ  

ה  

ה ⇔⌂ה ╩ ≤⇔≡
☻ⱦכ◘ה

─ ה ⌐
∆╢ ⁸⅔╟┘∕─

 

ה │  

ה ─ ╩
≈ │ ─≤
⅔╡ 

 

◕כ⸗↑
☺כ  

fiכ꜡  

Ɑ▬♦▬꜡כfi
 

CFPB⅜ ⌐
⇔√  

∕─ ⁸CFPB─

⌐╟╡ ⌐
↕╣╢ ≢─
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OCC 

 

FRB 
 

FDIC 
 

NCUA 
 

SEC 
 

FSOC 
 

CFPB 
 

 

 

ה  

ה  

ה  

ה ─  

ה ─
 

ה  

ה  

ה ⌐⅔↑╢
 

ה  

ה  

ה  

ה  

ה ╩ ≤∆
╢ ─  

ה ─  

ה ─  

ה ─  

ה  

ה  

╢╟⌐FRBה
≤⌂╢ⱡfiⱣfi◒

─  

☻fi♦כꜟⱴ◒꜡ⱪה
 

ה  

ה  

CFPBה ⌐╟╡⁸
─

╩ ↑╢↓≤⅜
≢⅝╢ 

 

3,823ה 2012 FRBה  2,468  

ה
18,300  

2012  

7,476ה 2012 1,191ה  2012 3,785ה  2012 24ה  2013 970ה  2012  

 

ה ⅛╠─
⅜  

ה ≤⇔≡─
⌐╟╢ ⅜  

ה
⁸ⱡfiⱣfi◒
┼─ ⌐

⇔≡│⁸ ╩
 

ה ⅛╠─
≤

⅜  

ה ⅛╠─
╙  

ה ⅛╠─
⅜  

ה ─ ╛
⌐ ╢
⅜  

ה ─
⅛╠  

ה ─
│⁸
⁸FRB─

╩ ↑╢ⱡfiⱣ
fi◒ ⅛╠
─  

─FRSה ⅛╠  

 

ה ꞉◦fi♩fi DC 

ה 66 

ה ꞉◦fi♩fi DC 

ה 12 

ה 25 

ה ꞉◦fi♩fi DC 

ה ה 8 

ה 54 

ה Ᵽכ☺♬▪
▪꜠◐◘fi♪ꜞ▪ 

ה 5 

ה ꞉◦fi♩fi DC 

ה 11 

ה  ꞉◦fi♩fi DC 

ה 3 

─
≤─

 

ה  │  

ה │  

ה ⁸
─ FRS ⁸
⌐╟╡
─№╢
⁸
│  

ה ─ ⁸
│

 

ה  ≤ ╩
⌐ ⌐╙≈
⌐ⱪכꜟ◓ ⇔≡
│⁸FRB⅜
⌐ ∆╢

 

ה │
⁸

│SEC⅜∕╣∙╣
╩  

ה ⁸ ─
─ ⌐╟

╡ ↕╣╢ 

ה ─ │
╩ √⌂™ 

ה ─ ↕™
─

│⁸ ╩
∆╢
⅜  

CFPB│⁸ה ┼─
⁸ ⌐ ∆
╢ ⌐≈™≡─
⌂≥╩ ∂⁸

⌐╟
╢ ╩  
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 ─  

 

⁸ ⁸  

1 ─ │ ⁹ 

FRS

12 15

1

Tier 14.5
Tier 1 6

8
OCC

FRB FRB

Tier 14.5
Tier 1 6

8
FRB

FRB FRB

15

SEC

RBC

4
200 70
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 ⌐⅔↑╢ ─  

 

1 FDIC ⱬ⁹☻כ ─ ⌂≥─ ╩ ⅝⁸╒╓ ≡

─ ה │ FDIC ⌐ ⇔≡™╢⁹ 

2 2014 3 27 ⁹ 

FDIC ►▼Ⱪ◘▬♩, Bank Data and Statistics  

 

 

◦▼▪

5,828 90,004 10,406 92.6%

1,137 46,826 7,048 62.7%

4,691 43,178 3,358 29.9%

FRS 862 15,391 1,656 14.7%

FRS 3,829 27,787 1,702 15.1%

924 8,380 786 7.0%

491 4,427 524 4.7%

433 3,953 261 2.3%

─ 10 10 50 0.4%

6,762 98,394 11,242 100.0%

10 ♪ꜟ



 

 

 

▬◑ꜞ☻ 
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▬◑ꜞ☻─  

I   

 ▬◑ꜞ☻─  

 -1  

▬fi◓ꜝfi♪

─

PRA

PRA⌐╟╢ ╩
↑⌂™╙─

FCA

FPC

(
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 ─  

☻ⱦכ◘ 2-  1997 ─  

BOE

ה

ה

SIB

 

☻ⱦכ◘ 3-  2000 ─  

☻ⱦכ◘
FSA

▬fi◓ꜝfi♪
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 ─  

 -4 ─  

 ( )   

ה     

PRA  1,200 600 NA 

FCA  2,848 2,672 80 

β │ 2013 4 1 ─ ⁸ │ 2013 3  

 ─ ≤  

 -5 ≤  

2013 12  

   

     

יִ) ) 

  

PRA  ꜡fi♪fi NA NA NA NA NA 

FCA  ꜡fi♪fi NA NA 1 NA NA 
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II  ┘  

 ─  

  

─ ╩ ℮ ≤⇔≡│⁸ᵑ ⁸ᵒ ⁸ᵓ ⅜№╢⁹ 

ᵑ  

⁸ ─ │ ⅛╣≡™⌂™⅜⁸ ─╙─╩ ⇔≡₈ bank ₉

≤™℮ ⅜ ™╠╣≡™╢ / 89 ⁹ 

 ̧ ⌐⅔™≡ 2000 ☻ⱦכ◘ Financial Services and Markets 

Act 2000⁸FSMA⁸ ⁸ ☻ⱦכ◘ ≤™℮⁹ ⌐ ≠⅝ ─

╩ ╗ ╩ ℮√╘─ ╩ ≡™╢ ≢⁸⅛≈⁸EU ─ 90

⌐ ⁸№╢™│⁸ ─ ≡™╢ ⌐⅔™≡⁸ ⌐ ↕╣╢╙

─≤ ─ ─ ╩ ↕╣≡™╢ ⁹ 

 ̧ EEA ─ ≢⁸EU ⌐╟╡ ⌐ ╘╠╣≡™╢

╩∆═≡ ℮↓≤⅜≢⅝╢╙─⁹ 

ᵒ  

building society ≤│⁸1986 Building Society Act 

1986 ⌐ ≠™≡ ↕╣╢ ≢⁸ ╩ ≤∆╢ ╩ ⌂ ≤⇔⁸

─ ╩ ⅛╠ ℮ 5 ⁸ 119 (1) ⁹ 

ᵓ  

credit union ≤│⁸ Credit Union Act ─ ≢№

╢ ≤⇔≡⁸1965 Industrial and Provident Societ ies Act 

1965 ⌐ ≠⅝ ↕╣√ ╩™℮ /  

⁹ 

│ ⁸ ╩ ≤⇔≡ ╩ ∆╢ 1 (4)

⅛╠─ ─ ⌐╟╢ ─ │ ↕╣≡™⌂™ 8 ⁹╕√⁸

                                                   
89 FCA ⅔╟┘ PRA ⅜ ⇔√ ╩ ╘√╙─⁹

ה ⌐≈™≡│⁸▬◑ꜞ☻ ה

╩ ─↓≤⁹ 
90 EU ⌐⅔↑╢ ─ ⌐≈™≡│⁸EUи ╩ ─↓≤⁹ 
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│ ⌐ ↕╣≡™╢ 11 ⁹ 

  

▬◑ꜞ☻≢│ ╩ ℮ ╩₈ investment firm ₉≤™™⁸

☻ⱦכ◘ ⌐ ≠ↄ ─ ≤⌂∫≡™╢⁹ │ ─╟℮⌐ ↕╣≡™

╢ /  ⁹ 

(1) ⌐ ∆╢ ─☻ⱦכ◘ ╩ ⁸ ≤⇔≡ ∫≡™╢ ⁹№╢™│™

∏╣⅛─ ╩ ⱬכ☻≢ ⇔≡™╢ ⁹ 

(2) EU ─ Markets in Financial Instruments Directive, 

MiFID ─ ☻ⱦכ◘ MiFID investment firm ⁸╕√│ EEA ⌐

╩ ™≡™╣┌ ─ ☻ⱦכ◘ 91⌐ ∆╢ ⁹ 

 

⌂⅔⁸ ☻ⱦכ◘ ⌐ ≠ↄ ╩ ≤∆╢ │☻ⱦכ◘ ─≤⅔╡≢

№╢92⁹ 

 ̧ ◓fiꜞכ▫♦─ ⁸╕√│ ≤⇔≡─  

 ̧ ─▪꜠fi☺ 

 ̧ ◦☻♥ⱶ multilateral trading facility, MTF ─ 93 

 ̧ ─ investment management  

 ̧ ─  

 ̧ ─ⱶכ◐☻  

 ̧ ⌐ ∆╢  

  

╩ ╗ ╩ insurance undertaking ≤™℮

/  ⁹⌂⅔⁸ ≤│ ╩ ∆╢⁸╕√│

∆╢↓≤╩™℮⁹ 

                                                   
91  EU ⌐⅔↑╢ ☻ⱦכ◘ ─ ⌐≈™≡│⁸EUи ☻ⱦכ◘ ╩

─↓≤⁹ 
☻ⱦכ◘ 92 ⌐ ≠ↄ ─ ≤⌂╢ │⁸ ☻ⱦכ◘ 2⁸⅔

╟┘ Regulated Activities Order ⌐╟∫≡ ↕╣╢⁹ 
93  ╛ ⅜ ∆╢⁸◦☻♥ⱶ ≢ ─ ≢─ ╩

ⅎ╢╟℮⌐∆╢ ◦☻♥ⱶ╩↕∆ /  ⁹ 
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⌐№√╢─│⁸ ☻ⱦכ◘ ⌐ ≠⅝₈ managing 

investments ₉╩ ℮ ╩ ↑≡™╢ ≢№╢⁹ ≤│⁸ ┼─

⅛╠ ╢ ─ ╩⁸ ⅎ╠╣√ ╩╙∫≡ ∆╢↓≤╩ ∆

⌐ ∆╢ 94 37 ⁹ 

  

⌐№√╢─│⁸₈ advising on investments ₉╩ ℮

╩ ↑≡™╢ ≢№╢⁹ ≤│⁸ ─╟℮⌂ ╩ ℮↓≤╩ ∆

⌐ ∆╢ 53 ⁹ 

(a) №╢™│ ⌂ ≤⌂╡℮╢ ⁸№╢™│↓╣╠─ ≤⌂╡℮

╢ ⌐ ⇔ ⅎ╠╣╢  

(b) ─™∏╣⅛─ ╩ ≤⇔≡⁸№╢™│ ≤⇔≡ ℮↓≤─

⌐≈™≡ ⅎ╠╣╢  

(i)  ─ ⁸╕√│ ⌐ ≠ↄ ─ ╩ ⇔√╡⁸ ⇔

√╡⁸ ⌐ ∂√╡⁸ ↑√╡∆╢↓≤⁹ 

(ii)  ╩ ⇔√╡⁸ ⇔√╡⁸ ⌐ ∂√╡⁸ ↑√╡∆╢

⌐ ⇔≡ ⇔⁸ ╩ ∆╢↓≤⁹  

 

                                                   
94 The Financial Services and Markets Act  2000 (Regulated Activities) Order 2001 . 
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2012 ☻ⱦכ◘ Financial Services Act 2012 ⌐ ≠⅝⁸2013 4 ⅛╠

↕╣√ √⌂ ≢│⁸ ╩ ≤∆╢ ╩ ℮ ≤ ה

─√╘─ ╛ ╩ ℮ ≤╩ ⇔≡™╢⁹ 

│▬fi◓ꜝfi♪ Bank of England ⅜ ⇔⁸ │ √⌐ ↕╣╢

Financial Co nduct Authority ⁸FCA ⅜ ∆╢⁹▬fi◓ꜝfi♪

≢│↕╠⌐⁸ⱴ◒꜡הⱪꜟכ♦fi☻ ╩ ℮ Financial Policy 

Committee ≤⁸Ⱶ◒꜡הⱪꜟכ♦fi☻ ╩ ∆╢ Prudential 

Regulation Authority ⁸PRA ≤™℮ 2 ⅜ ⌐ ↕╣√⁹ 

 Financial Policy Committee FPC  

│▬fi◓ꜝfi♪ ⌐ ↑╠╣√ ⇔√ ≢⁸ⱴ◒꜡הⱪꜟ

☻fi♦כ ╩ ∆╢⁹ 

ᵑ  

⌐≈™≡─ │⁸1998 ▬fi◓ꜝfi♪ Bank of England 

Act 1998⁸2012 ☻ⱦכ◘ 4 ⌐╟╡ ⌐ ↑╠╣√⁹ 

ᵒ  

─ │ ─≤⅔╡≢№╢ ▬fi◓ꜝfi♪ 9C (1)  

(a) ▬fi◓ꜝfi♪ ⌐╟╢ ─ ≤™℮ Financial Stability Objective

─ ⌐ ∆╢↓≤⁹ 

(b) ─ ╛ ─ ⌐ ↑√ ╙ ╗ ╩ ∆╢↓≤⁹ 

 

(a)─ ─ ⌐ ⇔⁸ │ ≤⇔≡⁸ ─ ◦☻♥ⱶ─ ╩

ה ∆╢√╘⌐⁸◦☻♥Ⱶ♇◒הꜞ☻◒─ ≤⸗♬♃ꜞfi◓⁸⅔╟┘↓╣╩ ה

∆╢√╘─ ⌐≈™≡─ ╩ ℮ ▬fi◓ꜝfi♪  9C (2) ⁹ 
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ᵓ  

─ √∆ │ ─≤⅔╡≢№╢ ▬fi◓ꜝfi♪  9G ⁹ 

 ̧ ◦☻♥Ⱶ♇◒הꜞ☻◒─ ה ─√╘⌐ ◦☻♥ⱶ─ ╩⸗♬♃ꜞ

fi◓∆╢↓≤ 

 ̧ ⱴ◒꜡הⱪꜟכ♦fi☻ ─ ─ ⌐ ⇔⁸ ╛

⌐ ⇔≡ ⌐№╢ ┼─ ╩ ∆╢╟℮ direction

╩ ∆╢↓≤ 

ⱴ◒꜡הⱪꜟכ♦fi☻ ─ macro-prudential measures ≤│⁸ⱴ◒

☻fi♦כꜟⱪה꜡ ╩≥↓─95ꜟכ♠─╘√─ ⇔⁸ ≤

≤─ ─ ≢⁸ ⌐╟∫≡ ╘╢↓≤≤↕╣≡™╢ ▬

fi◓ꜝfi♪ 9L ⁹ 

╕√⁸ │⁸ ─ ╩ ⅝⁸ ⌐╟╢ ╩ ⌂↑

╣┌⌂╠⌂™ ▬fi◓ꜝfi♪ 9N ⁹ 

↕╠⌐⁸ │⁸ ⌐ ⇔≡ ⌂ ╩ √⌂

™√╘⁸ⱴ◒꜡הⱪꜟכ♦fi☻ ─ ╩ ∆╢√╘⌐│⁸

╛ ⅜ ─ ⌐ ⇔≡ ≢⅝╢ ╩ ∆

╢ ⅜№╢⁹ 

∕─√╘⁸ │⁸ direction ⌐╟∫≡⁸

⅔╟┘ ⌐ ╩ ∆╢╟℮ ≢⅝╢╟℮⌐⌂∫

≡™╢⁹ 

 ̧ recommendation ╩ ∆╢↓≤ 

─ ∆╢ ≤⇔≡│⁸ ─╟℮⌂╙─⅜№╢⁹ 

È ▬fi◓ꜝfi♪ ┼─ ▬fi◓ꜝfi♪ 9O  

▬fi◓ꜝfi♪ ┼─ ≤⇔≡│⁸ ┼─ ─

╛⁸ ◦☻♥ⱶה ◦☻♥ⱶ╛ ⌐ ∆╢▬fi◓ꜝfi♪

─ ─ ─╟℮⌂⁸ ◦☻♥ⱶ ⌐ ╦╢ ⌐ ∆╢╙─⅜

↕╣≡™╢⁹ 

√∞⇔⁸ ─ ⌐ ∆╢ ─ ╛⁸

96⁸ ─ ה ⌐⅔↑╢▬fi◓ꜝfi♪ ─

─ ╩ ∆ ⌐≈™≡─ ╩ ∆╢↓≤│≢⅝⌂™⁹ 

                                                   
95 ⌐ ↑√ ⅜ ╦╣≡™╢ⱴ◒꜡הⱪꜟכ♦fi☻ ─ ≤⇔≡│⁸◌►fi♃כ◦◒ꜞ

◌ꜟ Ᵽ♇ⱨ□ counter -cyclical capital buffer: CCB ╛ sectoral 

capital requirements: SCR ⅜№╢⁹ 
96 ⌐≈™≡│⁸▬◑ꜞ☻й ╩ ─↓≤⁹ 
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È ⌐ ∆╢ ▬fi◓ꜝfi♪ 9P  

ⱴ◒꜡הⱪꜟכ♦fi☻ ─ ─ ╛⁸FSMA ─ ╛

⌐╟╢ ≤⌂╢ ─ ⌐ ⇔⁸ order

╩ ∆╢╟℮ ∆╢╙─⌂≥⅜ ↕╣≡™╢⁹ 

È ⅔╟┘ ⌐ ∆╢ ▬fi◓ꜝfi♪

9Q  

╛ ⅜ ≤⇔≡™╢ ⁸

№╢™│ ─ ⌐ ∆╢ ⌐ ⇔⁸ ─ ╩ ∆

╢↓≤╩ ∆╢╙─≢№╢⁹ 

√∞⇔⁸ ─ ⌐ ⇔≡ ╛

⅜∕─ ╩ ∆╢╟℮ ∆╢↓≤│≢⅝⌂™⁹ 

È ─ ⌐ ∆╢ ▬fi◓ꜝfi♪  9R  

 ̧ ₈ financial stability report ₉─  

ᵔ  

│⁸▬fi◓ꜝfi♪ court of directors ─ ≤⇔≡

↕╣⁸ ─ 9 ⌐╟∫≡ ↕╣╢ ▬fi◓ꜝfi♪ 9B (1) ⁹ 

(a) ▬fi◓ꜝfi♪  

(b) ▬fi◓ꜝfi♪  

(c) ─  

(d) ┼─ ─ ⁸▬fi◓ꜝfi♪ ⅜ ∆╢ 1  

(e) ⅜ ∆╢ 4  

(f) ─ 1  

ᵕ  

─ │™⌂™⁹ 

ᵖ ה  

─ │ ↑╠╣≡™⌂™⁹ 

▬fi◓ꜝfi♪ ⅛╠─ ⌐ ∆╢ 1 ⌐≈⅝ 5 5,000ⱳfi♪

97│⁸▬fi◓ꜝfi♪ ─ ⅛╠ ↕╣≡™╢⁹ 

                                                   
97 ▬fi◓ꜝfi♪ 2013 p.46⌐╟╢⁹ 

http://www.bankofengland.co.uk/publications/Pages/annualreport/default.aspx  
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 Prudential Regulation Authority PRA  

│⁸ ⇔√▬fi◓ꜝfi♪ ─ ≤⇔≡ ↕╣⁸

─ ≢ ─ ™ ⁸ ⁸ ⌂ ─

ה ╩ ∆╢⁹ 

ᵑ  

⌐≈™≡─ │⁸2000 ☻ⱦכ◘ Financial Services 

and Markets Act 2000 2012 ☻ⱦכ◘ ⌐╟╡ ⁹ ⌐ ↑╠╣√⁹ 

ᵒ  

─ ⌂ │⁸₈ ⅜ ∆╢ ─ ≤

≤╩ ∆╢↓≤₉≤ ↕╣≡™╢ ☻ⱦכ◘ 2B (2) ⁹ 

↓─ │⁸ ≤⇔≡ ─(a)⁸(b)⌐╟∫≡ ↕╣╢ ☻ⱦכ◘ 2B

(3) ⁹ 

(a) ⅜ ∆╢ ─ ⅜⁸ ─ ◦☻♥ⱶ─ ⌐ ⇔≡

⌂ ╩╙√╠∆↓≤⌂ↄ ↕╣╢╟℮⌐∆╢↓≤⁹ 

(b) ⅜ ∆╢ ─ ⅜ ─ ◦☻♥ⱶ─ ⌐╙√╠∆

≤ ↕╣╢ ⌂ ─ ╩ ∆↓≤⁹ 

 

↓─╒⅛⌐⁸ ⌐ ⇔≡│₈ ⅔╟┘ ╩ ╓℮≤∆╢ ─ ⌂

╩ ∆╢√╘⌐ ∆╢↓≤₉╙ ─ ≤⇔≡ ↕╣≡™╢⁹

│ ⅔╟┘ ⌐≈™≡⁸ ⌂ ≢⁸ ⌂ ≤

⌐ ∆╢ ─ ≤ ⇔⁸↓╣╠─ ╩ ∆╢√╘⌐╙∫≤╙ ⌂ ≢

⇔⌂↑╣┌⌂╠⌂™ ☻ⱦכ◘ 2C ⁹ 

ᵓ  

─ │ ─≤⅔╡≢№╢⁹ 

 ̧ ⌐╟╢ ─ ≤⌂╢ ╩ ℮ ─ ☻ⱦכ◘

55F  

⌐╟╢ ה ─ ≤⌂╢ │⁸ ☻ⱦכ◘

⌐ ≠ↄ ⌐╟∫≡ ╘╠╣╢ ☻ⱦכ◘ 22A ⁹ 

 

2013 ─ ⁸ ⌐╟╢ ≤™℮ 98⌐

                                                   
98 The Financial Services and Markets Act 2000 (PRA -regulated Activities) Order 2013  (S.I. 

2013 No.556). 
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╟╡⁸ ⌐╟╢ ה ─ ≤⌂╢ PRA-regulated 

activities │⁸ ─≤⅔╡≤⌂∫≡™╢⁹ 

(a) ─  

(b) ─  

(c) ─  

(d) ≢─ β  

(e) ꜡▬☼ 99⌐⅔™≡ ≤⇔≡⁸ syndicate ⌐╟

╢ ─ ╩ ℮  

(f) ꜡▬☼ ≢─⁸ ─  

(g) ─ ☻ⱦכ◘ ⌐╟╢ ≢⁸꜡▬☼

≢─ ⌐ ∆╢╙─⁸№╢™│꜡▬☼ ≢─ ─√╘⌐

╦╣╢╙─ 

 

β ⅜ 73 ꜡כꜚ ─ ⅜⁸ ≢─

⌐≈™≡─╖ ╩ ↑╟℮≤∆╢ ⁸ │⁸

╩ ⌐╟╢ ה ─ ≤∆╢╟℮ ╩ ℮↓≤⅜

≢⅝╢ ⅜⌂↑╣┌⁸ │⁸ ▬◑ꜞ☻и

╩ ─↓≤ ─ ה ─ ≤⌂╢ ⁹ 

 ⌐№√╡ ⅜ ∆╢ │ ─≤⅔╡≢№╢100⁹ 

-  ─ ⅜⁸ 4 ⌐╦√╡⁸ ⇔≡ 150 כꜚ

꜡╩ ⅎ≡™╢⅛ ⅛⁹ 

- ⌐ⱪכꜟ◓  ∆╢ ─ ─ ⅜⁸ 4

⌐╦√╡⁸ ⇔≡ 150 ╩꜡כꜚ ⅎ≡™╢⅛ ⅛⁹ 

-  ⅜⁸ ⌐╟╢ ╩ ⱪכꜟ◓╢™≡↑

─ ≢№╢⅛≥℮⅛⁹╕√⁸ ─ ⁸ ה ─

⁸ꜞ☻◒ ⱪכꜟ◓⅜ ─ ⁸ ה ─ ⁸ꜞ☻

◒ ⅛╠ ≡ ⇔≡™⌂™⅛⁹ 

 ̧ ⌐ ∆╢ ─ ⅛╠─ ☻ⱦכ◘ 2K  

⌐╟╢ ╩ ↑╢─│ ⁸ ⁸⅔╟

                                                   
99 1871 ꜡▬☼ Lloydõs Act 1871 ⌐ ≠™≡ ↕╣√ ≢⁸ ☻ⱦכ◘ ⌐

╟╢ ╩ ↑≡ ─ ⌐⅔↑╢ ⁸ ─ ⁸⅔╟┘ ∆╢ ◘

╩☻ⱦכ ℮ ☻ⱦכ◘ 315 ⁹ 
100 ⅜⁸ ה ≤⇔≡ ╩ ∆╢ ─ ⌐≈™≡│⁸ ╩

⁹ 

 PRA, òDesignation of investment firms for prudent supervision by the Prudential 

Regulation Authority: Policy Statement ó (March 2013).  

http://www.bankofengland.co.uk/pr a/Pages/publications/designationinvestmentfirms.as

px 
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┘ ─ ≢№╡⁸↓╣╠─ ⌐ ∆╢ │

⅜ ∆╢⁹ 

 ̧ ⌐ ∆╢ ─ ☻ⱦכ◘ 137A ⁸ 137G  

ᵔ  

│⁸ ⅛╠ ∆╢ ╩ ≤∆╢ ≤⇔≡ ↕╣

╢⁹ │ ─ ≤⇔≡ ⇔≡™╢≤│╖⌂↕╣∏⁸ ╙

Crown Servant ≢│⌂™ ☻ⱦכ◘ 1ZB(24) ⁹ 

─ ≢№╢ board │⁸ ─ⱷfiⱣכ 5

⌐╟∫≡ ↕╣╢ ☻ⱦכ◘ 1ZB(1) (14) ⁹ 

 ̧ chair ▬fi◓ꜝfi♪ ⅜ ╘╢⁹ 

 ̧ chief executive ▬fi◓ꜝfi♪

⅜ ╘╢⁹ 

 ̧ ▬fi◓ꜝfi♪  

 ̧ ─  

 ̧ ∕─ 1 ─ ▬fi◓ꜝfi♪ ⅜⁸ ─ ╩ ≡

∆╢⁹ 

 

─ │⁸ ⁸ ⁸ ⌐ ⅛╣≡™

╢⁹ 

 ̧  

≢ ∆╢ ─ ⁸ ⌐ ⇔≡™╢ ─ ⁸ ⁸

─ ╩ ℮⁹ 

 ̧  

─ ⅔╟┘ ─ ╩ ℮⁹ 

 ̧  

─ ⁸⅔╟┘ ⌐ ↕╣╢ ╩│∂╘≤∆╢ ─

╩ ℮⁹ 
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─ │ ─≤⅔╡≢№╢⁹ 

 -6 ─  

 

 

PRA ►▼Ⱪ◘▬♩╟╡  
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ᵕ  

─ │⁸ ─≤⅔╡≢№╢⁹ 

 -7 ─  

2013 4 1 ⁸  

1,200
℮∟ ⌐ ∆╢ 600

─ NA 

 ▬fi◓ꜝfi♪ ☻כꜞꜞ☻כꜙ♬ , 2013 3 6 ⁸ 

PRA, òThe Prudential Regulation Authorityõs approach to banking 

supervisionó (April 2013)⌐ ≠⅝ ⁹ 

http://www.bankofengland.co.uk/pra/Pages/supervision/approach/default.as

px 

ᵖ ה  

│⁸ ≤⌂╢ ⅛╠ ∆╢ ╩ ≤∆╢ FSMA

1ZB 31 ⁹ 

 Financial Conduct Authority FCA  

│⁸ ⅛╠ ⇔√ ≤⇔≡ ↕╣⁸ ─

╩ ↑⌂™ ꜟכ♥ꜞ ─ ⁸ ⌂ ⁸ ⱴⱠכ

⁸ ☻ⱦכ◘ ⌂≥ ─ ה ⁸∆═≡─ ─ ⁸

╩ ∆╢⁹ 

ᵑ  

⌐≈™≡─ │⁸ ☻ⱦכ◘ 2012 ☻ⱦכ◘

⌐╟╡ ⌐ ↑╠╣√⁹ 

ᵒ  

─ │⁸(a) ⁸(b) ≤⌂╢ ─☻ⱦכ◘

⁸⅔╟┘(c) ⌐ ∫≡ ╩ ↑∏⌐ ╩ ℮ ⌐╟∫≡ ↕╣╢◘

─☻ⱦכ ─ ⌂ ╩ ∆╢↓≤≢№╢ ☻ⱦכ◘ 1B (2)⁸

1F ⁹ 

↓─ ╩ ∆╢╙─≤⇔≡⁸3≈─ ⅜ ↕╣≡™╢ כ◘

ⱦ☻ 1B (3) ⁹ 

 



 

131 

 

(a) ⌂ ─ ─ ╩ ∆╢↓≤ ☻ⱦכ◘ 1C  

(b) ◦☻♥ⱶ─ integrity ─ ⅔╟┘ ☻ⱦכ◘

1D  

(c) ─ ⌐ ∆╢ ⌂ ─ ☻ⱦכ◘ 1D  

ᵓ  

─ │ ─≤⅔╡≢№╢⁹ 

 ̧ ∆═≡─ ─ EU ≢ ╩ ⇔⁸ ≢ ╩ ∫≡™

╢ ╙ ╗ ╩ ≤∆╢⁸ ─ ⌐≈™≡─  

≤⌂╢ ꜟכ♥ꜞ⁸│⌐ ↑─ ─☻ⱦכ◘ ⌐ ╢

≤⁸ⱱכ☿ꜟכꜟ ≤─ ⌐ ╢ ─ ⅜ ╕╣

╢⁹ 

 ̧  

─ ╛⁸ⱱכ☿ꜟכꜟ ╩ ℮ ─ ╛

⌐ ╢ ⌐ ⅎ⁸ ─╟℮⌂ ⅜ ╕╣╢⁹ 

È ─ ─ ⁸ ─ ─ ☻ⱦכ◘⁸ ⌐⅔↑╢

─  

È ─ ⌐ ∆╢  

È ─ ─ recognised investment 

exchange 101⁸ ◦☻♥ⱶ multilateral trading facility, MTF

102─ ⁸∕─ ─ ─ ⌂≥ ⌐ ∆╢  

 ̧ 103─℮∟⁸ ⌐╟╢ ─ ⌐⌂╠⌂™╙─╩

℮ ⌐ ∆╢ ─ ⁸⅔╟┘↓╣╠─ ⌐ ∆╢ ─

⅛╠─  

⅜ ה ╩ ∆╢ ⌐│⁸ ─╟℮⌂╙

─⅜№╢⁹ 

È ⱴⱠכ─  

È ≤⇔≡─ ─ ⅔╟┘  

È ─♦▫כꜞfi◓ ⁸╕√│ ≤⇔≡─  

╩ ℮ ⁸EU ≢─ ⌐ ≤⇔≡ 73

                                                   
101 ≤│⁸ ☻ⱦכ◘ ⌐ ≠⅝⁸FSA ⅛╠ recognition 

order ╩ ↑≡™╢ ─ ╩™℮ ☻ⱦכ◘ 285 ⁹ 
102 ╛ ⅜ ∆╢⁸◦☻♥ⱶ ≢ ─ ≢─ ╩ ⅎ

╢╟℮⌐∆╢ ◦☻♥ⱶ╩↕∆ /  ⁹ 
☻ⱦכ◘ 103 ⌐ ≠ↄ ─ ≤⌂╢ │⁸ ☻ⱦכ◘ 2⁸⅔

╟┘ Regulated Activities Order ⌐╟∫≡ ↕╣╢⁹ 
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꜡כꜚ ╩ ↕╣╢ │ ⌐╟╢ ─

≤⌂╢√╘⁸ ↕╣╢⁹ 

È ─▪꜠fi☺ 

È ꜡כfi─▪꜠fi☺ 

È ◦☻♥ⱶ MTF ─  

È ─ investment management  

È ─Ɽⱨ◊כⱴfi☻─ ─  

È ─  

È ☻◐כⱶ─  

È ☻♥▬◒ⱱꜟ♄כ ─ⱶכ◐☻  

È ☻♥▬◒ⱱꜟ♄כ ⌐ ∆╢ ⌂ ─  

È ⌐ ∆╢  

È ⌐ ∆╢  

È ꜡▬☼ ≢─  

È ⱪꜝfi ─  

È ꜡כfi ─  

È ꜡כfi─  

 

↓─╒⅛⁸2009 ☻ⱦכ◘ ⌐ ≠ↄ ☻ⱦכ◘ ─ ╙

⅜ ∆╢⁹ 

ᵔ  

│⁸ ☻ⱦכ◘ FSA ╩ ≤⇔≡ ↕╣≡⅔╡⁸

body corporate ≤⇔≡─ FSA ╩ ⅝ ™≢™╢ ☻ⱦכ◘ 1A

⁹FSA ≤ ⌐⁸ │ ─ ≢│⌂ↄ⁸ ╙ Crown 

Servant ≢│⌂™ ☻ⱦכ◘ 1ZA(16) ⁹ 

─ ≢№╢ board │⁸ ─ⱷfiⱣכ⌐╟∫

≡ ↕╣╢ ☻ⱦכ◘ 1ZA ⁹ 

 ̧ chair ⅜ ∆╢⁹ 

 ̧ chief executive ⅜ ∆╢⁹ 

 ̧ ▬fi◓ꜝfi♪  

 ̧ ∆╢ ≤ ≤⅜ ≢ ∆╢ 2  

 ̧ ⅜ ∆╢ 1  

 

─ ⌐│⁸ ─╟℮⌂╙─⅜№╢⁹ 

 ̧ ─ ⅔╟┘  
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 ̧ ─ ⌐ ∆╢  

 ̧  

 ̧ ה◒☻ꜞה ꜞ☻◒─ ה ≤ ─  

 ̧ ה ─ ה ⁸ ─√╘─  

 ̧ ◦☻♥ⱶ⁸ ⁸ ⌂≥ 

 ̧ ה  

 ̧ ╛ ─  ♩כⱳ◘ה

 

─ │ ─≤⅔╡≢№╢⁹ 

 - 8 ─  

 

FCA ►▼Ⱪ◘▬♩ ╟╡  
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ᵕ  

─ │ ─≤⅔╡≢№╢⁹ 

 -9 ─  

2013 3  

2,848
℮∟ ╩ ╗ 675

─ 1,997
─ ╗ 80  

FCA Business Plan 2013/14  

ᵖ ה  

│⁸ ≤⌂╢ ⅛╠ ∆╢ ╩ ≤∆╢ ◘

☻ⱦכ 1ZA 23 ⁹ 

 -10 ─ ה  

2013 ⁸  

100 ⱳfi♪

451.6
┼─ 391.5

⅛╠─ 40.6
19.5

451.6
⌂ ה ⌐ ╢ ORA 445.7

IT ⌂≥ 5.9  

FCA Business Plan 2013/14 ⌐ ≠⅝  
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 ─ ה ─ ╖ 

  

⅔╟┘ │⁸ ╩▬◑ꜞ☻ ⌐ ∆╢↓≤⅜≢⅝╢⅜⁸

⌐≈™≡│⁸ ⌐⅛⅛╦╢ │ ≢⅝∏⁸ ─

⌐⅛⅛╦╢ ─╖⌐ ╠╣≡™╢⁹ │⁸

⌐⅔™≡ ≤─ ╩ ≡ ה ↕╣≡™╢⁹ 

╕√⁸ ─ ⌐ ∆╢ ה ⌐≈™≡│ ⅜ ╩ ℮↓≤

≤⌂∫≡⅔╡⁸ ☻ⱦכ◘ ─ ╙ ⅜ ⇔⁸ ╙

⅜ ∫√⁹ 

  

│⁸ ☻ⱦכ◘ ⌐╟╡ ⌂ ╩ ╘√ ╩ ∆╢

↓≤⅜≢⅝╢ ☻ⱦכ◘ 428 ⁹ │⁸ statutory 

instruments ─ ╩≤╢⁹↓╣⌐╟╡ ⌐│⁸ ⌐ ∂≡ ╩ ∑∏

⌐ ╩ ℮↓≤─≢⅝╢ ⅜ ╘╠╣≡™╢⁹ 

  

ᵑ  

⅔╟┘ │⁸ ⌐╟╢ ─ ⁸⅔

╟┘ ⌐╟╢ ─ ⌐ ⇔⁸ ╕√│ ≤ ⅎ╠╣╢

⌂ general rules ╩ ∆╢↓≤⅜≢⅝╢ ☻ⱦכ◘  137A ⁸

137G ⁹ 

⁸ ⌐│⁸ ⌂ ⌐ ⅎ⁸∕╣∙╣ ─

╩ ∆╢ ⅜ ⅎ╠╣≡™╢⁹ 

 ̧ ☻ⱦכ◘ 137P ⁸

≤╙  

 ̧ ☻ⱦכ◘ 137Q ⅜

 

 ̧ ☻ⱦכ◘ 137R ⅜

 

 ̧ ─ ☻ⱦכ◘ 73 ⅜
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─ ⁸ ●▬♄fi☻─ ⁸ ─ ╩ ∆╢⌐ √

╡ ≤⌂╢ ⅔╟┘ ╩ ∆╢ ⁸ ⌐ ∆╢

─ │ ⅜ ∆╢⁹ 

ᵒ ─ ⅝ 

⅔╟┘ │⁸ ─ ⁸ ⁸ ╩ ℮ ⁸

⌂ↄ ⅔╟┘▬fi◓ꜝfi♪ ⌐ ⌐╟╢ ╩ ╦⌂↑╣┌⌂╠⌂™

☻ⱦכ◘ 138F ⁹ 

⅔╟┘ │ ╩ ∆╢ ⌐ ™⌐ ⇔≡ ╩

™⁸∕─ ⁸ ∆╢ ╩ ∆╢⁹ ─ ⌐№√∫≡│ ╩ ⇔⌂

↑╣┌⌂╠⌂™ ☻ⱦכ◘ 138I ⁸ 138J ⁹ 

(a) ה  

(b) ∆╢ ─ ⌐ ∆╢  

(c) mutual society ≤∕─ ─ ≤≢⁸ ⌐╟∫≡ ↑╢

⌐≥─╟℮⌂ ⅜№╢⅛≤™℮ ⌐ ∆╢ ה

─  

(d) ⅜ ה ─ ≤ ⇔⌂™ ─☻

 ♩ⱷfi♩כ♥

(e) ─ ⌐ ⌐ ∆╢ ╩ ℮↓≤⅜≢⅝╢ ─  
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⌐⅔™≡ ╩ ⅔℮≤∆╢ │⁸ ╩ ∆╢ ⅜№╢

☻ⱦכ◘ 19 ⁹ │ ☻ⱦכ◘ ─ 2⅔╟┘

⌐ ∆╢ 104⌐╟∫≡ ↕╣╢⁹ 

☻ⱦכ◘ ≢│™∏╣⅛─ ╩ ℮ │⁸∆═≡ ⌂

─ ╖⌐ ∆╢↓≤⌐⌂∫≡™√√╘⁸ ─ ╛ ה ⌐ ⇔≡ ⌐

╟╢ ™│ ⇔⌂⅛∫√⁹ 

⇔⅛⇔⌂⅜╠⁸ ≤ ─ ⌐╟╡⁸ ↔≤⌐ ה

╩ ∆╢ ⅜ ⅛╣√√╘⁸ ─ ⅝╛ │

≤ ⌐⅔™≡⁸∕╣∙╣ ↕╣≡™╢⁹ 

  

ᵑ  

a)  

2013 ─ 105⌐╟╡⁸ ─ │ ⌐╟╢ ─

≤↕╣√√╘⁸ ╩ ∆╢ │ ⌐№╢

☻ⱦכ◘ 55A ⁹ 

│⁸ ⅜ ☻ⱦכ◘ 6106⁸⅔╟┘

─ ⌐ ╘╠╣√ threshold conditions ⁸ b)╩ ╩ √

∆╟℮ ⇔√ ≢⁸ ╩ ∆╢↓≤⅜≢⅝╢ ☻ⱦכ◘ 55B ⁹ 

√∞⇔⁸ │ ⌐ ╩ ∆╢⌐№√╡⁸

─ ╩ ⌂↑╣┌⌂╠⌂™ ☻ⱦכ◘ 55F (2) ⁹ 

╕√⁸ │⁸ ─ ⌐ ⇔≡⁸ ⅜ ≢⅝╢

⌐≈™≡ ╩ ⇔√╡⁸ ─ ╩ ╘√╡ →√╡∆╢↓≤⅜≢⅝╢ 55F

 

b)  

│⁸ ─ ≤ ─

≤╩ ⌐ √∆ ⅜№╢⁹ 

                                                   
104 The Financial Services and Markets Act 2000 (Regulated  Activities) Order 2001  

(S.I.2001/No.544). ∕─ ⁸ ↕╣≡™╢⁹ 
105 98╩ ⁹ 
☻ⱦכ◘ 106 6│⁸2013 ─ Financial Services and Markets Act 

2000 (Threshold Conditions) Order 2013 ⌐╟╡ ↕╣≡™╢⁹ Ɑכ☺ ≢│

─ ╩ ⇔≡™╢⁹ 
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i.  ─  

─ ⌐№√╡⁸ ⅜ ∆╢ │

─≤⅔╡≢№╢ ☻ⱦכ◘ 6 5A 5F ⁹ 

È  

⁸╕√│Ɽכ♫♩כ◦♇ⱪ≢⌂↑╣┌⌂╠⌂™⁹ 

È ─  

≢ ↕╣√ ─ ⁸ ⅔╟┘ │⁸ ⌐

⇔⌂↑╣┌⌂╠⌂™⁹ ≢⌂ↄ⁸ ⌐ ╩ ™

≡™╢ ⌐│⁸ ≢ ⇔⌂↑╣┌⌂╠⌂™⁹ 

È ⌂  

⌂ ⅔╟┘ ╩ ⇔⁸ ⌐ ╩ ╦⌂↑╣┌⌂

╠⌂™⁹ 

È  

╛ ─ ה ⌂≥⅛╠ ≡⁸ ╩

∆╢ ≢─ ╩ ⅎ≡™⌂↑╣┌⌂╠⌂™⁹ 

È ─  

─ ╛ ↕⁸ ℮ ─ ↕⁸ ─ ─┼ⱪכꜟ◓⁸

⁸ ─ ⌂≥⌐≈™≡⁸ ⅜ ─№╢

╩ ∆╢ ≢─ →≤⌂╢ ⅜№∫≡│⌂╠⌂™⁹ 

ii.  ─  

⌐╟╢ ≤⌂╢ ╩ ℮ ─ ⌐№√╡⁸

⅜ ∆╢ │ ─≤⅔╡≢№╢ ☻ⱦכ◘

6 3A 3E ⁹ 

È ─  

È ─  

È  

È ⱦ☺Ⱡ☻⸗♦ꜟ  

─ ⌐ ╠⇔≡⁸ ─ⱦ☺Ⱡ☻⸗♦ꜟ│⁸

─ ⌐ ⇔√╙─≢⌂↑╣┌⌂╠⌂™⁹ 

ᵒ ה  

a) ─ ⌐╟╢  

│⁸ ⅛╠─ ⌐╟╡⁸ ─ ≢⅝╢

─ ה ⁸ ─ ─ ╛ ╩ ℮↓≤⅜≢⅝╢ ☻ⱦכ◘

55I ⁹ 
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b) ─ ⌐╟╢ ה  

⌐ ∆╢ ⁸ │⁸ ⌐ ⇔≡ ↕╣√ ─

⅜ ≢⅝╢ ─ ה ⁸ ≢⅝╢ ─ ─

⅔╟┘ ╩ ℮↓≤⅜≢⅝╢ ☻ⱦכ◘ 55J ⁹ 

(a) ─√╘─ ╩ √⇔≡™⌂™⁸№╢™│ √∆↓≤⅜≢⅝

⌂ↄ⌂╡∕℮⌂  

(b) 12ﬞ ⌐╦√∫≡⁸ ╩ ↑√ ╩ ⇔≡™⌂™  

(c) ─ ─™∏╣⅛107╩ ∆╢√╘⌐⁸ ─ ה ╩

℮↓≤⅜ ╕⇔™  

 

⌂⅔⁸ │ ╠⅜ ⇔√ ─ ה ╩ ℮ ⁸

─ ⌐ ∆╢ ╩ ⇔≡™╢ 108⌐ ⇔⁸ ⌐ ╩

╦⌂↑╣┌⌂╠⌂™ ☻ⱦכ◘ 55J (5) ⁹ 

  

ᵑ  

a) ⌐╟╢ ─ ⌂  

i.   

─ ⌐ ∆╢ ⁸ │ ⅛╠ ╩ ↑╢

⅜№╢ ☻ⱦכ◘ 55A ⁸ ⌐╟╢

3 ⁹ 

È ≢─ ╩ ℮ ╩ ⇔╟℮≤⇔≡™╢ ⁹ 

È ⅜ 73 ꜡כꜚ ≢№╢ ⁹ 

È ⅜⁸ ╩ ⌐╟╢ ה ─

≤∆╢╟℮ ⇔√ ⁹ ⌐№√∫≡│⁸ ⁸

⅔╟┘ ⅜ ─ⱪכꜟ◓╢∆ ⁸⅔╟┘ ⁸ ה

─ ⁸ꜞ☻◒ ⅜ ─ ≤⌂╢⁹ 

ii.   

─ ╩ ↑╢ ─ │⁸

≤ ∂≢№╢⁹▬◑ꜞ☻и ╩ ─↓≤⁹ 

                                                   
107 ─ ⌐≈™≡│⁸▬◑ꜞ☻и ᵒ ╩ ─↓≤⁹ 
108 ⌐≈™≡ ─ ╩ ↑╢ │⁸ ⌐≈™≡│

─ ╩ ↑╢⁹ ≤ ⌐╟╢ ⌐≈™≡│⁸

▬◑ꜞ☻и ᵔ ─ ≤⌂╢ ┼─ ╩ ─↓≤⁹ 
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b) ⅜ ╩ ∆╢  

i.   

⌐╟╢ ─ ⌂ ─ ⌐ ⇔≡│⁸

⅜ ─ ╩ ≈ ☻ⱦכ◘ 55A ⁹ 

│⁸ ⅜ ☻ⱦכ◘ 6⁸⅔╟┘

─ ⌐ ╘╠╣√ threshold conditions ╩ √∆

╟℮ ⇔√ ≢⁸ ╩ ∆╢↓≤⅜≢⅝╢ ☻ⱦכ◘ 55B

⁹ 

⅜⁸ ⅛╠ ╩ ↑≡™╢ ≤ כꜟ◓─

ⱪ⌐ ⇔≡™╢ ⌐│⁸ │ ╩ ∆╢ ⌐⁸

⌐ ╩ ╦⌂↑╣┌⌂╠⌂™ ☻ⱦכ◘ 55E (3) ⁹ 

ii.   

⅜⁸ ─ ⌐№√∫≡ ∆╢ │ ─≤

⅔╡≢№╢ ☻ⱦכ◘ 6 2A 2F ⁹ 

È ─  

≢ ↕╣√ ─ ⁸ ⅔╟┘ │ ⌐

⇔⌂↑╣┌⌂╠⌂™⁹ ≢⌂ↄ ⌐ ╩ ™≡™

╢ ⁸⅔╟┘ ─⌂™ ≢ ⅜ ⌐№╢ ⌐

│⁸ ≢ ⇔⌂↑╣┌⌂╠⌂™⁹ 

È ─  

─ ╛ ↕⁸ ℮ ─ ↕⁸ ─ ⱪכꜟ◓⁸ ⁸

─ ⅛ ⅛⁸ ─ ⌂≥⅛╠ ≡⁸

⅜ ─№╢ ╩ ∆╢ ≢─ →≤⌂╢ ⅜№∫≡│⌂╠

⌂™⁹ 

È ─  

≤⌂╢ ╩ ℮ ≢⁸ ⌂ ─ ╛

⁸ ⌂≥─ ╙ ╗ ╩ ⇔≡™⌂↑╣┌⌂╠

⌂™⁹ 

È  

─ ╛ ─ ◦☻♥ⱶ─ ─ ⁸ ─ ⁸

─ ⁸ ─ ─ ⌐ ╠⇔≡ ⌂ ╩ ⅎ╢

∞↑─ ╩ ⇔≡™⌂↑╣┌⌂╠⌂™⁹ 

È ⱦ☺Ⱡ☻⸗♦ꜟ 

─ ⁸ ─ ⁸ ─ ◦☻♥ⱶ─ ─ ⅛

╠⁸ ─ ⌐ ⇔√ⱦ☺Ⱡ☻⸗♦ꜟ≢⌂↑╣┌⌂╠⌂™⁹ 
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ᵒ ה  

a) ⅜ ╩ ⇔√  

─ ╩ ↑√ ─ ה ⌐ ⇔≡│

≤ ⇔≡™╢⁹▬◑ꜞ☻и ᵒ ה ╩ ─↓≤⁹ 

⌂⅔⁸ ⌐≈™≡│ ─ ╙ ─ ≤⌂╢ ☻ⱦכ◘

55K ⁹ 

(a) ╩ ↑√ ╩☻ⱦכ◘ 6ﬞ ⌐╦√∫≡ ⇔≡™⌂™  

(b) ─ ⁸╕√│∕─ ─ ⌂ ⌐╟∫≡ ╩ ⇔√  

(c) ◘כⱦ☻⌐ ⇔≡⁸EU ≢ ╘╠╣≡™╢ ╩ √⇔≡™⌂

™  

(d) EU ≢ ╘╠╣≡™╢ ─☻ⱦכ◘ ⌐ ∆╢ ⅛≈ ⌂

⅜№╢  

b) ⅜ ╩ ⇔√  

i.  ─ ⌐╟╢  

│⁸ ⅛╠─ ⌐╟╡⁸ ─ ≢

⅝╢ ─ ה ⁸ ─ ─ ╛ ╩ ℮↓≤⅜≢⅝╢

☻ⱦכ◘ 55H ⁹ 

ii.  ─ ⌐╟╢ ה  

⌐ ∆╢ ⁸ │⁸ ⌐ ⇔≡ ↕╣√

─ ⅜ ≢⅝╢ ─ ה ⁸ ≢⅝╢

─ ─ ⅔╟┘ ╩ ℮↓≤⅜≢⅝╢ ☻ⱦכ◘ 55J

⁹ 

(a) ─√╘─ ╩ √⇔≡™⌂™⁸№╢™│ √∆↓≤⅜

≢⅝⌂ↄ⌂╡∕℮⌂  

(b) 12ﬞ ⌐╦√∫≡⁸ ╩ ↑√ ╩ ⇔≡™⌂™  

(c) ─ ─ 1≈ ╩ ∆╢√╘⌐⁸ ─ ה

╩ ℮↓≤⅜ ╕⇔™  

 

╕√⁸ ─ ⌐│⁸ ─ ╙ ─ ≤⌂╢ ◘

☻ⱦכ 55K ⁹ 

(a) ╩ ↑√ ╩☻ⱦכ◘ 6ﬞ ⌐╦√∫≡ ⇔≡™⌂™  

(b) ─ ⁸╕√│∕─ ─ ⌂ ⌐╟∫≡ ╩ ⇔√  

(c) ◘כⱦ☻⌐ ⇔≡⁸EU ≢ ╘╠╣≡™╢ ╩ √⇔≡™

⌂™  
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(d) EU ≢ ╘╠╣≡™╢ ─☻ⱦכ◘ ⌐ ∆╢ ⅛≈

⌂ ⅜№╢  

 

⌂⅔ │⁸ ⅛╠ ╩ ↑≡™╢

─ⱪכꜟ◓─⧵┘╟⅔ ⌐ ⇔≡⁸ ╠⅜ ⇔√ ─ ה ╩

℮ ⌐│⁸ ⌐ ⌐ ⇔≡ ╩ ╦⌂↑╣┌⌂╠⌂™

☻ⱦכ◘ 55J (4) ⁹ 

  

ᵑ  

a)  

2013 ─ 109⌐╟╡⁸ ─ ⅔╟┘ ─ │

⌐╟╢ ─ ≤↕╣√√╘⁸ ╩ ∆╢ │

⌐№╢ ☻ⱦכ◘ 55A ⁹ 

⌐╟╢ ─ ⌐≈™≡─ │⁸ ≤

≢№╢⁹▬◑ꜞ☻и ╩ ─↓≤⁹ 

b)  

│⁸ ─ ≤ ─ ≤╩ ⌐

√∆ ⅜№╢⁹ 

i.  ─  

─ ⌐№√╡⁸ ⅜ ∆╢ │ ─≤

⅔╡≢№╢ ☻ⱦכ◘ 6 4A 4F ⁹ 

È  

Ɽכ♫♩כ◦♇ⱪ╩ ↄ ⁸ ⁸╕√│꜡

▬☼─ ≢⌂↑╣┌⌂╠⌂™⁹ 

È ─  

≢ ↕╣√ ─ ⁸ ⅔╟┘ │ ⌐

⇔⌂↑╣┌⌂╠⌂™⁹ ≢⌂ↄ⁸ ⌐ ╩ ™≡

™╢ ⌐│⁸ ≢ ⇔⌂↑╣┌⌂╠⌂™⁹ 

È ⌂  

⌂ ⅔╟┘ ╩ ⇔⁸ 110⌐ ╩ ╦⌂↑╣┌

                                                   
109 98╩ ⁹ 
110 ─ ⌐ ╢ │⁸ ₈ ─
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⌂╠⌂™⁹ 

È  

╛ ─ ה ⌂≥⅛╠ ≡⁸ ╩

∆╢ ≢─ ╩ ⅎ⌂↑╣┌⌂╠⌂™⁹ 

È ─  

─ ╛ ↕⁸ ℮ ─ ↕⁸ ─ ─┼ⱪכꜟ◓⁸

⁸ ─ ⌂≥⅛╠ ≡⁸ ⅜ ─№╢

╩ ∆╢ ≢─ →≤⌂╢ ⅜№∫≡│⌂╠⌂™⁹ 

ii.  ─  

─ ⌐№√∫≡ ⅜ ∆╢ │

≤ ⇔≡™╢⁹ ⌐ ∆╢ ─ ⌐≈™≡

│⁸▬◑ꜞ☻и ᵑb) ⅜ ╩ ∆╢ ╩

─↓≤⁹ 

ᵒ ה  

⌐ ∆╢ ─ ─ ה │⁸ ≤ ⇔≡™

╢⁹▬◑ꜞ☻и ᵒ ה ╩ ─↓≤⁹ 

  

₈ managing investments ₉│ ⌐╟╢ ─ ≤

⌂╢ ≢№╢√╘⁸ ⌐ ⇔≡│ ⅜ ╩ ≈

☻ⱦכ◘ 55A ⁹ 

⌐╟╢ ⌐≈™≡│⁸▬◑ꜞ☻и ᵑb) 

⅜ ╩ ∆╢ ╩ ─↓≤⁹ 

  

₈ advising on investments ₉│ ⌐╟╢ ─

≤⌂╢ ≢№╢√╘⁸ ⌐ ⇔≡│ ⅜ ─ ╩ ≈

☻ⱦכ◘ 55A ⁹ 

⌂⅔⁸ ⌐╟╢ ⌐≈™≡│⁸▬◑ꜞ☻и ᵑ

b) ⅜ ╩ ∆╢ ╩ ─↓≤⁹ 

                                                                                                                                                     

√╘─ ◒♇Ⱪ☻כ♁ Prudential sourcebook for Insurers, INSPRU ₉⌐⅔™≡

↕╣≡™╢⁹ 
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│₈ ─ ⅔╟┘ ⌐⅔↑╢ assisting in the 

administration and performance of a contract of insurance ₉⌐№√╢╙─≤⇔≡⁸

⌐ ⅎ╠╣≡™╢ 111 39A ⁹ 

│⁸ ⌐╟╢ ─ ≤⌂╢ ≢№╢√╘⁸

⌐ ⇔≡│ ⅜ ─ ╩ ≈ ☻ⱦכ◘ 55A ⁹ 

⌂⅔⁸ ⌐╟╢ ⌐≈™≡│⁸▬◑ꜞ☻и b) 

⅜ ╩ ∆╢ ╩ ─↓≤⁹ 

                                                   
111 The Financial Services and Markets Act 2000 (Regulated Activities) (Amendment) (No.2) 

Order 2003 (S.I. 2003/No.1476) 7 ⌐╟╡ ⁹ 
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ה   

 ─  

│ ⅛╠ ╩ ↑╢√╘⁸ ≤

─ ⅛╠ ╩ ↑╢↓≤⌐⌂╢⁹ ⅜ ⌐ ∆╢

╩ ⇔⁸ ⅜ ╛ ⌂≥⁸ ⌐ ∆╢

╩ ∆╢ ☻ⱦכ◘ 1L ⁸ 2K ⁹ 

ᵑ  

⅔╟┘ │⁸ ⌐╟╢ ╩╙∫≡⁸ ☻ⱦכ◘

⌐ ≠ↄ ─ ⌐ ⇔≡ ⌐ ≤↕╣╢ ─ ⁸╕√│ ∆

╢ ─ ╩⁸ ⅔╟┘∕─ ⌐ ⇔≡ ∆╢↓≤⅜≢⅝╢ כ◘

ⱦ☻ 165 ⁹ 

╕√ │⁸ ─ ◦☻♥ⱶ─ ⌐ ∆╢≤ ⇔√ ⌐│⁸

─ ⌐ ⇔≡╙ ⌐╟╢ ⌐╟╡⁸ ⅜ ∆╢ ─ ⁸╕

√│ ─ ╩ ∆╢↓≤⅜≢⅝╢ ☻ⱦכ◘ 165A ⁹ 

(a) ⱨ□fi♪─ ⌐ ⇔⁸ ╕√│ ⌂ interest ╩╙≈ ⁹ 

(b) ⱨ□fi♪─ ⌐ ╩ ∆╢ ⁹ 

(c) ⌐ ⇔≡⁸ ╩☻ⱦכ◘─⅛╠ ∆╢ ⁹ 

(d) ∕─ ─ ╕√│ ⅜⁸ ─ ◦☻♥ⱶ⌐ ⌂ ≤⌂∫≡™╢⁸

╕√│∕─ ⅜№╢≤⇔≡⁸ ⌐╟╢ ╩ ↑√ ⁹ 

(e) (a) (d)⌐ ∆╢ ─ 112⁹ 

ᵒ investigation  

a)  

⅔╟┘ │⁸ ─ ⁸ ╕√│

⁸ ─ ─ ⁸ ─ ╕√│ ⌐ ⇔≡ ╩ ℮

⌂ ⅜№╢≤ ⇔√ ⌐⁸ ╩ ⇔≡ ⌐ ╩

                                                   
112 ₈ ₉≤│⁸ ─╟℮⌐ ↕╣╢⁹ 

(a) №╢ A ⅜  כⱪ─ⱷfiⱣכꜟ◓╢∆

(b) A ⌐ ∆╢ ╩ ∆╢ controller  

(c) A ⅜ⱷfiⱣכ⌐⌂∫≡™╢Ɽכ♫♩כ◦♇ⱪ─ ─ⱷfiⱣכ 

(d) A ⌐ ∆╢ ☻ⱦכ◘ 15 1 ⌐ →╠╣√  

 ─ │(a) ╕√│ ─ ⁸(b) ─ ⁸(c) ╕√│

─ ⁸ 

 ─ │∕─ ╕√│ ╩ ∆⁹ 
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↑≡™√ ╙ ╗ ╛∕─ 113┼─ ⅔╟┘ ⁸ ╩ ∆╢↓≤

⅜≢⅝╢ ☻ⱦכ◘ 167 ⁸ 170 ⁸ 171 ⁹ 

b) ─  

┼─ ⁸╕√│ ⌐⅔↑╢ ─ ─ ⁸

⅔╟┘ │ ╛∕─ ≢⌂™ ⌐╕≢ ╩

⇔⁸ ⅔╟┘ ⁸ ╩ ∆╢↓≤⅜≢⅝╢ ☻ⱦכ◘

168 ⁸ 172 ⁸ 173 ⁹ 

c) ─ ⌐╟╢  

⅔╟┘ │⁸ ─ ⅛╠ ⅜№╡⁸

╩ ∆╢↓≤╩ ⇔√ ⁸ ╩ ∆╢↓≤⅜≢⅝╢⁹ │⁸

a) ≤ ─ ╩ ∆╢⁹ ☻ⱦכ◘ 169  

d) ⌐ ≠ↄ  

Secretary of State⁸ ⅜ ⁸ ⁸

⁸⅔╟┘ ↕╣√ │⁸ justice of the peace ─ ∆╢

╩ ≡⁸ ⌐╟╡ ↕╣√ ⌐ ╡⁸ ⁸ ⇔ↄ│ ╩

∆╢ ╩≤╢↓≤⅜ ╘╠╣≡™╢ ☻ⱦכ◘ 176 ⁹ 

ᵓ  

a) ⌐ ∆╢  

⅔╟┘ │⁸ ⅜ ☻ⱦכ◘ ╕√

│ ⌐≡ ∆╢ EU ⌐╟∫≡ ↕╣√ ⌐ ⇔≡™╢≤ ⇔√

⁸ ⌐ ⇔≡ ─╟℮⌂ ╩≤╢↓≤⅜≢⅝╢⁹ 

 ̧ public censure  

⌐ ─♩ⱷfi♩כ♥☻╢∆ ☻ⱦכ◘ 205 ⁹ 

 ̧ financial penalties  

⅔╟┘ ⅜⁸ ⌐ ⇔≡ ≤

ⅎ╢ ─ ☻ⱦכ◘ 206 ⁹ 

 ̧ suspending permission  

⅔╟┘ │⁸ ≤ ⅎ╢ ⁸

⅜ ╩ ∆╢ ╩ ∆╢⁸№╢™│ ⌐╟╢

⌐ ⌂™⇔ ╩ ∆↓≤⅜≢⅝╢ ☻ⱦכ◘ 206A

⁹ 

                                                   
113 112╩ ⁹ 
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b) ה ⌐╟╢ ─ ה  

╛ ⌐╟╢ ─ ה ⌐≈™≡│⁸▬◑ꜞ

☻и ᵒ ⁸ ╩ ─↓≤⁹ 

c) ⌐ ∆╢  

 ̧  

⅔╟┘ │⁸ ⌐ ∆╢ ╩ ∆

╢─⌐ ≢│⌂™≤ ⇔√ ⌐ ⇔≡⁸(a) ⁸(b) ╩

↕╣≡™╢ ⁸╕√│(c) ⌐⅔™≡ ╩ ℮↓≤╩

∆╢╟℮ ∂╢↓≤⅜≢⅝╢ ☻ⱦכ◘ 56 ⁹ 

 ̧ approval ─  

⅔╟┘ │⁸ ☻ⱦכ◘ 59 ⌐

≠™≡ ⁸ ─ ⌐ ∆╢ ≤⇔≡─ ╩ ⅎ√

⌐ ⇔⁸∕─ ╩ ∆╢─⌐ ≢│⌂™≤ ⇔√ ⌐│ ╩

∆╢↓≤⅜≢⅝╢ ☻ⱦכ◘ 63 ⁹ 

 ̧ 114⌐ ∆╢ ☻ⱦכ◘ 66  

⅔╟┘ │⁸ ⌐ →╢ ⌐ ⇔⁸

∆╢↓≤⅜ ≢№╢≤ ∆╢ ⁸ ⌐ ⇔⁸ ≤ ∆

╢ ─ ╩ ∆↓≤⁸╕√│∕─ ─ ⌐ כ♥☻╢∆

♩ⱷfi♩╩ ∆╢↓≤⅜≢⅝╢⁹ 

È ⱳꜞ◦כ♥☻הכ♩ⱷfi♩╩ ⇔⌂⅛∫√ ⁸╕√│ 

È ⅜ ☻ⱦכ◘ ⌐ ≠ↄ ⌐ ⇔⁸∕─ ⌐

⅜ ⇔√  

d) injunctions ─  

⁸ ⅔╟┘ ⅜ │⁸

☻ⱦכ◘ ╕√│ ⌐≡ ∆╢ EU ⌐╟╡ ↕╣╢ ⌐ ∆╢

⅜ ™ ─ ╙ ╗ ⁸ ⌐ ╩ ™⁸ ⅜ ╕

√│⁸ ╡ ↕╣╢ ⅜ ™ ⌐ ⇔⁸ ╩ ∆╢ ╩ ∆╟

℮ 115⌐ ∆╢↓≤⅜≢⅝╢⁹ 

                                                   
114 ─ ─ ⌐ √╢ │⁸ ☻ⱦכ◘ ⌐ ≠⅝⁸

╕√│ ⅛╠ ╩ ↑╢ ⅜№╢⁹ ⅜ ≤⇔≡ ╩ ∆╢

⅜№╢ ─ ⌐≈™≡│⁸ ⅔╟┘ ─ ⌐╟∫

≡ ╘╢↓≤⌐⌂∫≡™╢ ☻ⱦכ◘ 59 ⁹ 
115 ▬fi◓ꜝfi♪⁸►▼כꜟ☼⌐⅔™≡│ High Court ⁸☻◖♇♩ꜝfi♪⌐⅔™≡│

Court of Session ⅜ ╩ ∆╢⁹ 
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╕√⁸ ╩ ∫√ ╛ ⌐ ⌐ ⇔√ ⌐ ⇔≡⁸ ⌐ ↑√

╩≤╢╟℮⌐ ╘╢ ╛⁸ ─ ╩ ∂╢ ╩ ∆╢↓≤╙≢⅝╢

☻ⱦכ◘ 380 ⁹ 

e) ⌐ ∆╢  

i.  ─  

⁸ ⅔╟┘ ⅜ │⁸

⌐ ⇔√ ⁸ ⌐ ⌐ ⇔√ ⅜⁸ ─ ≤⇔≡

╩ ⁸ ⌐ ╩ ⅎ√ ⌐⁸↓╣╠─ ╛ ⌐ ∆╢

╩ ℮≤™℮ ╩ ∆╢↓≤⅜≢⅝╢ ☻ⱦכ◘

382 ⁹ 

ii. ה  ⌐╟╢  

⅜ ⌐ ⁸ ⌐ ⌐ ∆╢↓≤⌐╟╡ ╩ ⁸

⌐ ╩ ⅎ√ ⌐│⁸ ╩ ⇔√

╕√│ ⅛╠ ⌐ ⇔≡⁸ ≤ ∆╢

─ ┼─ ╩ ∏╢↓≤⅜≢⅝╢ ☻ⱦכ◘ 384 (1) ⁹ 

ᵔ ─  

⌐ ⇔≡│⁸ ⅜ ⌐≈™≡⁸

⅜ ⌐≈™≡─ ה ╩ ℮⁹ 

a) ⌐╟╢ ה ─  

─ ⌐ ∆╢ ─ │⁸₈ ─

┼─▪ⱪ꜡116₉♅כ≤ ∆╢ ⌐⅔™≡ ↕╣≡™╢⁹ 

i.   

│ ⌂ꜞ☻◒⌐ ╩ ∫√ ╩ ℮↓≤╩

≤⇔≡⅔╡⁸ ∆╢ꜞ☻◒│ ⌐╟∫≡ ⌂╢⁹∕─√╘⁸

⅜ ™╢ │ ⌂╙─≢│⌂ↄ⁸ ─╟℮⌂

╩ ╖ ╦∑≡ ה ╩ ⇔≡™╢⁹ 

▪ ─ ה  

                                                   
116 PRA, òThe Prudential Regulation Authority õs approach to banking supervision ó (April 

2013) 

http://www.bankofengland.co.uk/pra/Pages/supervision/approach/default.aspx  
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│⁸ ╩ ∂√ ⌂ ה ╩

∆╢⁹╕√⁸ ─ ╛ ─ ⌂≥ ─

╛⁸ ⅛╠ ⌂ ╩ ⌐ ∆╢↓≤╙№╢⁹ 

ה ▬ ≤─  

│ ⌐ ⇔≡⁸ ꜠ⱬꜟ⅔╟┘ ꜠ⱬꜟ≢─

≤─ ⌐ ∂╢╟℮⌐ ∆╢⁹ 

►  

│⁸ ─ ⅎ┌♩꜠כ♦▫fi◓ ⁸ꜞ☻◒ ╛ꜞ☻

◒►▼▬♩┼─▪ⱪ꜡⁸♅כ☻♩꜠☻♥☻♩⌂≥ ⌐≈™≡ ⌐ ∂≡

↕╣╢⁹ ≢│⁸☻♃♇ⱨ≤─♦▫☻◌♇◦ꜛfi⁸ ─꜠ⱦ

♩☻♥⁸כꜙ ☻♩꜠☻♥☻♩╩ ≤∆╢ ⌐⅔™≡ ⌂≥⅜ ╦╣╢⁹ 

◄ ─  

│⁸ ⌐ ╛♃כ♦╢∆ ╩

⌐ ∆╢↓≤╩ ↑╠╣≡™╢ ☻ⱦכ◘ 342 ⁹ 

│⁸ ⌐ ∆╢ꜞ☻◒╛ ⌂ꜞ☻◒╩ ⇔⁸

⌐ ⇔≡ ∆╢↓≤╩ ↕╣≡™╢⁹ 

○ ─ ⅔╟┘  

─ ╛ ─ ⌂≥─ ─√╘⌐⁸

│ ⌐ ⇔≡ ☻ⱦכ◘ 165 ⌐ ≠ↄ╙─

╩ ⇔√╡⁸ ⌐ ─ ╩ ∆╢↓≤⅜≢⅝╢⁹ 

◌ ⅛╠─  

≢│⁸ ─ ⌐ ╢ꜞ☻◒

⌐ ∆╢╙─╙ ╗ ╛ ─ כꜟ◓╢™≡∫⌂≥

ⱪ ─ ꜞ☻◒─℮∟ ⌂╙─⌐≈™≡⁸ ⅜

⇔√ ─ ╩ ↑⁸ ─ ⌐⅔™≡ ⇔≡™╢⁹ 

ii.   

─ │⁸ ⅜ ─ ⌐ ╓⇔℮╢ꜞ☻◒─ ⅝↕⌐

∂≡ ⌐ ∆╢⁹ ≢│ ◦☻♥ⱶ─ ╩ ⅝ ↓∆ ⅜

ꜞ☻◒─ ⌐ ⇔≡│⁸ ⌂ │ ∑∏⁸

─ ⌐⅔™≡ꜞ☻◒─ ⅜ ╠╣√ ⌐─╖ ╩ ∆╢⁹ 
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iii.   

≢│ 2013 4 ─ ⌐№√╡⁸ ⁸

─ ≤⌂╢ ⁸ ╩ ⇔≡ 600 ─

╩ ∆╢↓≤╩ ⇔≡™√⁹ 

↓─℮∟⁸ ◦☻♥ⱶ⌐ ⅎ℮╢ꜞ☻◒⅜ ╙ ⅝™ 25

╩ ∆╢ ⅜ 250 ⁸ ─ꜞ☻◒╩ ≈ 50

╩ ∆╢ ⅜ 200 ⁸ꜞ☻◒─ ↕™ 1,300

╩ ∆╢ ⅜ 150 ≤⌂∫≡™╢⁹ 

b) ⌐╟╢ ה ─  

│⁸ ⌐≈™≡│ ─ ╩ ↑╢⁹

─ ⌐ ∆╢ ─ ⌐≈™≡│⁸ ─ⱨ

⌐117♩כ◦♩◒□ ↕╣≡™╢⁹ 

i.   

─ ⌐ ∆╢ ─ │⁸ ─

ꜞ☻◒ C1 C4─ 4 ⌐ ∂≡ ╦╣╢⁹ꜞ ☻◒ │ ─

2 ⌐ ≠™≡ ↕╣⁸ ⌐ ↕╣╢⁹ 

-  ─ ≢№╢ ─ ⁸ ◦☻♥

ⱶ─ ⁸⅔╟┘ ⌐ ∆╢ ─ ⅝↕  

↓╣│⁸ ⌐ ⌐♃כ♦√╣↕ ≠™≡ ↕╣

╢⁹ 

- ꜟכ♥ꜞ─  ─  

▪ ꜞ☻◒ ⅜ C1, C2─  

─ꜞ☻◒⅜ ™≤ ↕╣√ ≢№╡⁸

⌐ ⇔≡ ─ ⅜ ↕╣╢⁹ 

↓╣╠─ ⌐ ⇔≡│⁸ ─╟℮⌂▪ⱪ꜡כ♅≢ ⅜ ╦╣╢⁹ 

-  ⱦ☺Ⱡ☻⸗♦ꜟ⅔╟┘ ─ Business Model and Strategy 

Analysis, BMSA  

─ⱦ☺Ⱡ☻⸗♦ꜟ⌐ ─ ꜞ☻◒─ ╩

≤⇔≡ ╦╣╢⁹ 

-  ≤─ ⁸ ─ ⁸ ⇔≡™╢ꜞ☻◒─ ╩

∂√ ⌂ ─ proactive supervisory engagement  

-  ─ ⅎ┌⁸ ─ ╛

ⱪ꜡☿☻⌂≥ ⌐≈™≡─ ╡ → deep dives  

                                                   
117 òFCA FACTSHEET ó (March 2013)  

http://www.fca.org.uk/firms/being -regulated/fca -firm -classification  
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▬ ꜞ☻◒ ⅜ C3─  

─ꜞ☻◒⅜ ™≤ ↕╣√ ≢№╡⁸

─ │ ⅛⌂™⁹↓╣╠─ ⌐ ⇔≡│⁸ ↔≤─ כ♅

ⱶ⅜ ╩ ∆╢⁹ 

↓╣╠─ ⌐ ⇔≡│⁸ ⌂ ⅜ ╦╣╢⁹ ⌐№√∫≡

│⁸ ⁸ ─ ⁸ ─ ⅜ ↕╣╢⁹ 

► ꜞ☻◒ ⅜ C4─  

─ꜞ☻◒⅜↔ↄ ™≤ ↕╣√ ≢№╡⁸ ─

│ ⅛∏⁸ ↔≤─ ⅜ⱶכ♅ ╩ ∆╢⁹ 

↓╣╠─ ⌐ ∆╢ │⁸ꜞ☻◒ C3─ ⌐ ∆╢╟╡╙

↕╣√ ≢ ↕╣╢⁹ ┼─ꜞ☻◒ ⌐ ∂⁸

roadshow ⁸ ⁸ ⁸○fiꜝ▬fi≢─ ─ ⅜ ™╠╣╢⁹ 

ii.   

◘▬◒ꜟ│ ꜞ☻◒ ⌐ ∂≡ ↕╣╢⁹ꜞ☻◒ C1

─ │ 1 ◘▬◒ꜟ⁸C2─ │ 2 ◘▬◒ꜟ⁸C3⁸C4─

│ 4 ◘▬◒ꜟ≤⌂╢⁹ 

C1⁸C2─ ⌐│ ◘▬◒ꜟ ⌐ ⌂ↄ≤╙ 2 ⁸ ⌐

∆╢ ╛ ⅜ ↕╣╢⁹ 

iii.   

2013 4 ─ ⌐№√╡⁸ ─ 675 ⁸

1,997 ─ ⱨꜟ♃▬ⱶ ─ ⅜ ↕╣≡™√118⁹ 

⅔╟┘ ⌐⅔™≡⁸ ⅜ ≤∆

╢∆═≡─ ⌐ ∆╢ ╩ ⇔≡™╢ ⁸ ⅔╟┘

│ ↄ119 ⁹ 

 ─  

ᵑ ⌐ ∆╢  

─ ⌐ ╢ │⁸ ─ ╩ ↑≡™╢ 120⌐≈

™≡│⁸ ⅜ ℮ ⁸ ╩☻ⱦכ◘ ∆╢∕─ ─ ⌐≈™

                                                   
118 FCA, òBusiness Plan 2013/14ó 

http://www.fca.org.uk/news/firms/business -plan -2013-14 
119 ⌐⅔↑╢ ⁸ ⅔╟┘ ⌐ ∆╢ ─ ⌐≈™

≡│⁸▬◑ꜞ☻и ᵔ ╩ ─↓≤⁹ 
120 ─ ╩ ↑╢ ─ ⌐≈™≡│⁸▬◑ꜞ☻и

⅔╟┘▬◑ꜞ☻и ╩ ─↓≤⁹ 



 

152 

 

≡│⁸ ⅜ ℮⁹ 

╕√⁸ │⁸∆═≡─ ─ ⌐ ∆╢ ╩ ∆╢

☻ⱦכ◘ 1L ⁸ 2K ⁹ 

a)  

ה ─ ∆╢ │⁸ ─ ⌐ ╢

╙─≤ ⇔≡™╢⁹▬◑ꜞ☻и ᵑ ╩ ─↓≤⁹ 

b)  

ה ─ ∆╢ │⁸ ─ ⌐ ╢

╙─≤ ⇔≡™╢⁹▬◑ꜞ☻и ᵒ ╩ ─↓≤⁹ 

c)  

ה ─ ∆╢ │⁸ ─ ⌐ ╢

╙─≤ ⇔≡™╢⁹▬◑ꜞ☻и ᵓ ╩ ─↓≤⁹ 

d) ─  

i.  ─ ╩ ↑≡™╢  

─ ╩ ↑≡™╢ ⌐ ∆╢ ה ─ │⁸

⌐ ∆╢╙─≤ ⇔≡⅔╡⁸ ⅜ ⌐≈™

≡⁸ ⅜ ⌐≈™≡─ ה ╩ ℮⁹▬◑ꜞ☻и

ᵔ ─ ╩ ─↓≤⁹ 

ii. ╩☻ⱦכ◘  ∆╢∕─ ─  

i ─ ╩☻ⱦכ◘ ∆╢ │⁸ ה ─ ⌐≈

™≡ ⌐╟╢ ה ╩ ↑╢121⁹ 

▪ ⌐ ∆╢ ─  

-   

─ ⌐ ∆╢ ─ │⁸ ─

ꜞ☻◒ P1 P4─ 4 ⌐ ∂≡ ╦╣╢⁹ꜞ☻◒

│⁸ ≤⇔≡ ⅛╠─ ⌐ ≠™≡ ℮⁹ 

À ꜞ☻◒ ⅜ P1⁸P2─  

⌂ ⅜ ↓∫√ ⌐ ⌐ ⅎ╢ ⅜ ⅝ↄ⁸

─ ⅜ ⅝™≤↕╣╢ ≢⁸ ─

╛ ⌐≈™≡⁸ ⌂ ─ ≤⌂╢⁹ ⌐ ╩

∫√ ─ ≤⌂╢⁹ 

                                                   
121 ─ │⁸ ─ⱨ□◒♩◦כ♩ 117╩ ⌐ ≠™≡™╢⁹ 
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À ꜞ☻◒ ⅜ P3─  

⇔√ ─ ⌐ ∆╢ ⅜∕╣╒≥ ⅝ↄ⌂ↄ⁸

─ ⅜ ↕™ │⁸ ─

⌐≈™≡⁸ ─ ╩ ∆╢⁹ 

│⁸ ─ ╛ ─ ─╟℮⌂

⅜ ∂≡™⌂™⅛≤™℮ ⅛╠⁸⸗♬♃ꜞfi◓╩ ∆╢⁹ 

 P3─ ⌐ ∆╢ ─ │⁸

⌐ ∆╢꜠ⱦꜙכ─ ≤⇔≡⁸ ⌐ ↕╣╢⁹ 

À ꜞ☻◒ ⅜ P4─  

⌐№╢⁸№╢™│ ─ ≢№╡⁸

─ⱶכ◐☻ ≢─ ⅜ ╦╣╢⁹ 

 

-   

≢│⁸ ⌐≈™≡│ ↕╣≡™⌂™⁹ 

 

-   

▬◑ꜞ☻и ᵔ a)щ. ╩ ⁹ 

 

▬ ⌐ ∆╢ ─  

⌐ ∆╢ ─ ה ─ │

⌐ ∆╢╙─≤ ⇔≡™╢⁹▬◑ꜞ☻и ᵔ b)

⌐╟╢ ה ─ ╩ ─↓≤⁹ 

ᵒ ⌐ ∆╢  

▬fi◘▬♄כ ╛ ⌂≥─ ⌐⅔↑╢ market abuse ⌐ ∆

╢ │ ⅜ ∆╢⁹ 

a)  

╕√│ ⅜ │⁸ ⌐⅔↑╢

⅜ ╦╣√ ─№╢ ⅜ ∆╢ ⁸ ╩ ⇔≡

investigation ╩ ↕∑╢↓≤⅜≢⅝╢ ☻ⱦכ◘ 168 ⁹ 

│⁸ ─ ⁸∕─ ⁸⅔╟┘∕╣ ─ ⌐ ⇔≡⁸ ⅔╟

┘ ⁸ ⁸ ─ ⁸ ┼─№╠╝╢ ╩ ∆╢↓≤⅜≢⅝╢

☻ⱦכ◘ 172 ⁸ 173 ⁹ 
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b) ה  

i.  penalties  

│ ⌐⅔↑╢ ╩ ∫√ ╕√│

⌐╟∫≡ ─ ⌐ ⌐⅔↑╢ ╩ ℮╟℮ №╢™│ ⇔√

╩ ╗⁹ ⌐ ⇔⁸ ≤ ∆╢ ─ ╩ ∆↓≤⅜≢⅝

╢ ☻ⱦכ◘ 123 ⁹ 

ii.  injunctions ─  

│⁸ ⌐⅔↑╢ ╩ ∫√ ⌐ ⇔⁸

╩ ∆╢ ╩ ∆╟℮ 122⌐ ∆╢↓≤⅜≢⅝╢⁹╕√⁸

╩ ∫√ ╛ ⌐ ⌐ ⇔√ ⌐ ⇔≡⁸ ⌐ ↑√ ╩

≤╢╟℮⌐ ╘╢ ╛⁸ ─ ╩ ∂╢ ╩ ∆╢↓≤╙≢⅝╢

☻ⱦכ◘ 381 ⁹ 

iii.  ─  

│⁸ ⌐⅔↑╢ ╩ ∫√ ⅜⁸ ─

≤⇔≡ ⇔√ ⁸╕√│ ⌐ ⅎ√ ⌐ ∆╢ ╩ ℮

≤™℮ ╩ ∆╢↓≤⅜≢⅝╢ ☻ⱦכ◘ 383 ⁹ 

iv.  ⌐╟╢  

⌐⅔↑╢ ⌐╟╡ ╩ ⁸№╢™│ ⌐ ╩ ⅎ

⌐ ⇔≡│⁸ ⅛╠ ≤ ∆╢ ─ ┼─

╩ ∏╢↓≤⅜≢⅝╢ ☻ⱦכ◘ 384 (2) ⁹ 

 ─  

ᵑ  

ה ─ ∆╢ │⁸ ─ ⌐ ╢╙─

≤ ⇔≡™╢⁹▬◑ꜞ☻и ─ ╩ ─↓≤⁹ 

ᵒ  

ה ─ ∆╢ │⁸ ─ ⌐ ╢╙─

≤ ⇔≡™╢⁹▬◑ꜞ☻и ─ ╩ ─↓≤⁹ 

                                                   
122 ▬fi◓ꜝfi♪⁸►▼כꜟ☼⌐⅔™≡│ High Court ⁸☻◖♇♩ꜝfi♪⌐⅔™≡│

Court of Session ⅜ ╩ ∆╢⁹ 
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ᵓ  

ה ─ ∆╢ │⁸ ─ ⌐ ╢╙─

≤ ⇔≡™╢⁹▬◑ꜞ☻и ─ ╩ ─↓≤⁹ 

ᵔ ─  

⌐ ⇔≡│⁸ ⅜ ⌐≈™≡⁸ ⅜

⌐≈™≡─ ה ╩ ℮⁹ 

a) ⌐╟╢ ה ─  

─ ⌐ ∆╢ ─ │⁸₈ ─

┼─▪ⱪ꜡123₉♅כ≤ ∆╢ ⌐⅔™≡ ↕╣≡™╢⁹ 

i.   

│ ⌂ꜞ☻◒⌐ ╩ ∫√ ╩ ℮↓≤╩

≤⇔≡⅔╡⁸ ∆╢ꜞ☻◒│ ⌐╟∫≡ ⌂╢⁹∕─√╘⁸

⅜ ™╢ │ ⌂╙─≢│⌂ↄ⁸ ⌂

╩ ╖ ╦∑≡ ה ╩ ⇔≡™╢⁹ 

▪ ─ ה  

│⁸ ╩ ∂√ ⌂ ה ╩

∆╢⁹╕√⁸ ─ ╛ ─ ⌂≥ ─

╛⁸ ⅛╠ ⌂ ╩ ⌐ ∆╢↓≤╙№╢⁹ 

ה ▬ ≤─  

│ ⌐ ⇔≡⁸ ꜠ⱬꜟ⅔╟┘ ꜠ⱬꜟ≢─

≤─ ⌐ ∂╢╟℮⌐ ∆╢⁹ 

►  

│⁸ ─ ╛ꜞ☻◒ ─ ⁸ ⁸

─ ⌂≥ ⌐≈™≡ ⌐ ∂≡ ↕╣╢⁹ ≢│⁸

☻♃♇ⱨ≤─♦▫☻◌♇◦ꜛfi⁸ ─꜠ⱦꜙ⁸כ♥☻♩ ☻♩꜠☻♥

☻♩╩ ≤∆╢ ⌐⅔™≡ ⌂≥⅜ ╦╣╢⁹ 

◄ ─  

                                                   
123 PRA, òThe Prudential Regulation Authority õs approach to insurance supervision ó (April 

2013) 

http://www.bankofengland.co.uk/pra/Pages/supervision/approach/default.aspx  



 

156 

 

╛ │⁸ ⌐ ╛♃כ♦╢∆ ╩

⌐ ∆╢↓≤╩ ↑╠╣≡™╢ ☻ⱦכ◘

342 ⁹ 

│⁸ ⌐ ∆╢ꜞ☻◒╛ ⌂ꜞ☻◒╩ ⇔⁸

⌐ ⇔≡ ∆╢↓≤⅜ ↕╣≡™╢⁹ 

│⁸ ≤─ ╩ ∂≡⁸ ─ ─

⌐≈™≡ ⅜ ⇔⁸ ⌂ ⌐⅔™≡ ⅜ ─

⌐ ⇔ ╩ ∆↓≤⅜≢⅝╢╟℮⌐∆╢√╘─ ╩ √∆↓≤⅜ ╘

╠╣≡™╢⁹ 

○ ─ ⅔╟┘  

│ ⌐ ⇔≡ ☻ⱦכ◘ 165

⌐ ≠ↄ╙─ ╩ ⁸ ⌐ ─ ╩ ∆╢↓≤⅜≢⅝╢

☻ⱦכ◘ 166 ⁹ 

◌ ⅛╠─  

≢│⁸ ─ ─ ⌐ ╢ꜞ☻◒╛

─ ⱪכꜟ◓╢™≡∫⌂≥ ─ ꜞ☻◒─℮∟

⌂╙─⌐≈™≡⁸ ⅜ ⇔√ ─ ╩ ↑⁸ ─

⌐⅔™≡ ⇔≡™╢⁹ 

ii.   

─ │⁸ ⅜ ─ ⌐ ╓⇔℮╢ꜞ☻◒─ ⅝↕╛⁸

⅜ ╡ ∫≡™╢ ⌐ ∆╢ꜞ☻◒─ ⌐ ∂≡

⌐ ∆╢⁹ 

iii.   

▬◑ꜞ☻и ᵔ a) щ. ╩ ─↓≤⁹ 

b) ⌐╟╢ ה ─  

⌐ ∆╢ ─ ה ─ │

⌐ ∆╢╙─≤ ⇔≡™╢⁹▬◑ꜞ☻и ᵔ b) ⌐╟╢

ה ─ ╩ ─↓≤⁹ 

 ─ ─  

⌐ ⇔≡│⁸ ⅜ ≤ ─ ⌐≈™≡─

ה ╩ ∆╢⁹▬◑ꜞ☻и ᵑ ⌐ ∆╢ ╩ ─↓≤⁹ 
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 ─ ─  

⌐ ⇔≡│⁸ ⅜ ≤ ─ ⌐≈™≡─

ה ╩ ∆╢⁹▬◑ꜞ☻и ᵑ ⌐ ∆╢ ╩ ─↓≤⁹ 

 ─  

☻ⱦכ◘ ≢│ ⅔╟┘ ⌐ ⇔⁸ ₁⅜ √

∆ ⁸ ─ ─ ⌐≈™≡⁸ Memorandum of Understanding ╩

∆╢╟℮⌐ ⇔≡™╢ ☻ⱦכ◘ 3E ⁹ 

☻ⱦכ◘ 3 ⌐ ≠⅝ ↕╣√ ≤

≤─ 124≢│⁸ ─ ⌐≈™≡ ─╟℮⌐ ⇔≡™╢⁹ 

ᵑ  

⅔╟┘ │⁸ ─ ─ ∆╢ ⅜ ╠─

⌐ ⇔≡™╢ ⁸ ─ ╩ ∆╢↓≤⅜≢⅝╢⁹ 

╕√⁸ ⅔╟┘ │⁸ ╠─ ⇔√ ⅜ ─

⌐≤∫≡ ⌂ ╩ ∆╢≤ ⅎ╢ ⁸ ⌐ ╩ ─ ⌐

∆╢⁹ 

ᵒ ה ─  

⅔╟┘ │⁸∕╣∙╣⁸∕─ ╩ ∆╢√╘─

ה ─ ╩ ℮⁹ 

ה ⅜ ─ ─ ⌐ ⇔≡ ⌂ ╩ ╓∆ ─№╢ ⌐

│⁸ ™ ≢ ™⌐ ╩ ℮⁹ 

≤ ─ │⁸ ⌐ ⁸ ⌂

╩ ™⁸ ⇔≡™╢ ⅜ ⌐ ╓⇔℮╢ ⌐≈™≡─ ╛⁸ ⌐

∫≡™╢ ─ ⌐≈™≡─ ╩ ∆╢⁹ 

ᵓ ─  

⌐╟╢ ה ─ ≤⌂╢ ╩ ⅔℮≤∆╢ ⌐ ⇔≡│⁸

⅜ ─ ╩ √ ≢ ╩ ∆╢⁹∕╣ ─

╩ ⅔℮≤∆╢ ⌐│⁸ ⅜ ╩ ∆╢⁹ 

                                                   
124 Memorandum of Understanding (MoU) between the Financial Conduct Authority (FCA) 

and the  Prudential Regulation Authority (PRA)  

http://www.bankofengland.co.uk/about/Documents/mous/moufcapra.pdf  
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ᵔ dual regulation ─ ≤⌂╢ ┼─  

⌐≈™≡ ─ ╩ ↑╢ │⁸ ⌐≈™≡│

─ ╩ ↑╢↓≤⌐⌂╢⁹ 

⌐│⁸ ≤ │⁸∕╣∙╣ ⌐ ╩

∆╢⁹∕╣⌐╟∫≡ ╠╣√ ╛ │⁸ ─ ─ ⌐ ⇔≡ ⅜№

╢ ─╖⁸ ≢ ↕╣╢⁹ 

≤ ≤│⁸ ⌐ ∂≡ ₁─ ⌐ⱪכꜟ◓╛

≈™≡─₈ ◌꜠♇☺ supervis ory colleges ₉╩ ⇔⁸ ⱪכꜟ◓╛

─ ∆╢ꜞ☻◒╛ꜞ☻◒─ ⅜⁸ ⌐ ⇔≡≥─ ─ ╩ ⅎ℮

╢⅛⌐≈™≡─ ╩ ℮⁹ 
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III  ꜞ ◒♇ꜛ◦ⱴfiכ ─ ⌂ ┼─  

 

  

 ─ ⇔ 

≢│ ⁸ HM Treasury ⁸ ☻ⱦכ◘ Financial Services 

Authority ⁸FSA ≤™℮ ⁸▬fi◓ꜝfi♪ Bank of England ⁸BOE ≤

™℮ ─ 3 ⌐╟╢ ⅜ ⅛╣≡⅔╡⁸∕╣∙╣ ─╟℮⌂ ╩

⇔≡™√ 1997 10 28  ⁸FSA⁸BOE ─ ⌐≈™≡─ ⁹ 

 ̧ ה ─ ─ ⁸⅔╟┘∕╣⌐ ↕╣╢ ⁹ 

 ̧ FSA ⌐ ∆╢ ה ─ ╛ ≤ ◦☻♥ⱶ─ ⌂

≥⁸ ─ ה ╩ ℮⁹ 

 ̧ BOE ─ ⁸ ◦☻♥ⱶ─ ⌂≥⁸ ◦☻♥ⱶ─

⌂ ─ ⁹ 

 

⇔⅛⇔ 2007 ⅛╠─ ⌐⅔™≡│⁸ ⁸FSA⁸BOE ≤╙ ◦☻♥ⱶ

⌐ ⇔≈≈№╢ꜞ☻◒╩ ≢⅝∏⁸ ⌂ ⅜ ⅎ⌂⅛∫√↓≤⅛╠⁸ ─

⌐│ ה ⅜№╢≤─ ⅜⌂↕╣╢╟℮⌐⌂∫√⁹ 

⌐│⁸ ⅜ 3 ⌐ ⇔≡™╢↓≤⌐╟∫≡⁸ ─╟℮⌂

⅜ ∂√≤ ↕╣≡™╢125⁹ 

 ̧ BOE⁸│ ─ ⌐≈™≡─ ╩ ∫≡™√╙──⁸∕╣╩ ∆╢√╘

─ ⅜ ╠╣≡™√⁹ 

 ̧ FSA │⁸ ─ ╩ ∆╢√╘─ ─ ╩ ⇔≡™√╙──⁸

ה ─ ≤⌂╢ ⅜ ⁸ ─ ⁸ ─ ⁸

─ ≤™∫√╙─╕≢⅜ ╕╣╢ ≢№∫√√╘⌐⁸ ─

⌐ ⇔⁸ ⌂ ╩ ≡≡™⌂⅛∫√⁹ 

                                                   
125 HM Treasury, òA new approach to financial regulation: building a stronger system ó 

February 2011, p.4.  
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 ̧ ꜠ⱬꜟ≢─ ≤ ◦☻♥ⱶ─ ≤─ ⅜⁸ ─

─ ⌐№√∫≡⇔╕™⁸↓─ ⌐ ∆╢ ⅜ ⇔⌂™≤™

℮ ⅜ ∂≡™√⁹ 

 

↓℮⇔√ ⁸2010 5 ⌐ ה ─ ⅜ ⇔⁸

⅜ ⇔√ ─ ╩ ⇔⁸ ─ ⌐╟╢ ─ ╩ ∆╢↓≤╩

≤⇔≡⁸ ─ ⌂ ⌐≈™≡─ ⅜ ╦╣√⁹ 

∕─ ⁸2012 ⌐ ☻ⱦכ◘ Financial Services Act 2012 ⅜ ⇔⁸2013

4 ⅛╠ ⌐ ≠ↄ √⌂ ⅜ ⇔≡™╢⁹ 

≢│⁸ ╩ ≤∆╢ ╩ ℮ ≤ ה ─√╘─

╛ ╩ ℮ ≤╩ ⇔⁸ │ BOE ⅜ ⇔⁸ │ ↕╣√

Financial Conduct Authority , FCA ⅜ ∆╢⁹ 

BOE ≢│↕╠⌐⁸ⱴ◒꜡הⱪꜟכ♦fi☻ ╩ ℮ Financial 

Policy Committee, FPC ≤⁸Ⱶ◒꜡הⱪꜟכ♦fi☻ ╩ ∆╢

Prudential Regulation Authority, PRA ⅜ √⌐ ↕╣√⁹ 

─ │ ─≤⅔╡≢№╢⁹ 

 ̧ ▬fi◓ꜝfi♪ BOE  

È ─ ◦☻♥ⱶ─ ╩ ╡⁸ ∆╢↓≤⁹ 

È ─ ⁸ ⁸ ╩ ╗ ≤

─ ╩ ∆╢↓≤⁹ 

È 126─ ≤⌂╢ ─ ⌐№√╢↓≤⁹ 

 ̧ FPC  

È ◦☻♥Ⱶ♇◒הꜞ☻◒╩ ⇔⁸ ꜞ☻◒╩ ╡ ↄ√╘─ ╩

∂╢↓≤⁹ 

 ̧ PRA  

È ─ ≤⌂╢ ─ ≤ ≤╩ ∆

╢↓≤⌐╟╡⁸ ╩ ∆╢↓≤⁹ 

È ─ ⌐╟╢ ╩ ∆╢↓≤⁹ 

 ̧ FCA  

È ◘כⱦ☻─ ╩ ╩☻ⱦכ◘⁸╘ ≢⅝╢╟℮⌐∆╢↓≤≢⁸

─ ◦☻♥ⱶ⌐ ∆╢ ╩ ∆╢↓≤⁹ 

È ⌂ ╩ ∆╢↓≤⁹ 

È ─ ◦☻♥ⱶ─ integrity ╩ ╡⁸ ∆╢↓≤⁹ 

                                                   
126 ⌐≈™≡│⁸▬◑ꜞ☻й ╩ ─↓≤⁹ 
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 ̧  

È ה ─ ─ ⁸⅔╟┘∕╣⌐ ↕╣╢ ⁹ 

È ⌂ ⅜ ⇔√ ─ ⌐ ╢ │ ⅜ ℮↓≤≤

↕╣≡⅔╡⁸ ⌐│⁸ ─╟℮⌂ ⅜№╢127⁹ 

-  ▬fi◓ꜝfi♪ ⅛╠─ ⌐ ≠⅝⁸ ─ ⌐ ⇔

≡⁸ Emergency Liquidity Assistance ╩ ℮↓≤

╩ ∆╢↓≤⁹ 

-  ⌐ ↑√ ⌐╟∫≡ ┼─ ⅜ ∂℮╢

⌐ ⅜ ╦╣≡™╢ ⌐ ⇔≡ ╠⅛─ ╩

∆╢ ⌂≥ ⁸ ─ ╩ ∆╢↓≤⁹ 

-  ╕√│ ─ ⌂ Temporary Public 

Ownership ╩ ∆╢↓≤⁹ 

È ╕√⁸ │⁸ ⌐ ∆╢√╘─ ⌐≈™≡ ⅔╟┘ ┼

─ ╩ ℮╒⅛⁸↓╣╠─ ⅜⁸ ─ ⌂ ⌐ ⇔≡™⌂

™⅛⌐≈™≡─ ╩ ∆╢⁹ 

 ⱴ◒꜡הⱪꜟכ♦fi☻  

─≤⅔╡⁸2012 ☻ⱦכ◘ ⌐╟╡⁸ⱴ◒꜡הⱪꜟכ♦fi☻ ╩ ℮

≤⇔≡ BOE ⌐ Financial Policy Committee, FPC ⅜ ↕╣√⁹ 

─ ⌐≈™≡│⁸▬◑ꜞ☻и ╩ ─↓≤⁹ 

 

                                                   
127 ⌐ ╢ ─ ה ⌐≈™≡│⁸ ─ ⌐ ≠ↄ⁹ 

HM Treasury, Bank of England and Prudential Regulation Authority, òMemorandum of 

Understanding on financial crisis management ó 

http://www.bankofengland.co.uk/about/Pages/mous/default.aspx  
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 ⁸ ה  

  

≢│ 2009 2 12 ⌐ ⇔√ 2009 Banking Act 2009 ⌐╟╡

special resolution regime, SRR ⅜ ↕╣⁸ ╩

≤∆╢ ─ ╖⅜ ↕╣√⁹ 

↓╣│⁸ ⅜ ⌂ ⌐ ∫√ ⌐⁸▬fi◓ꜝfi♪ ⁸

⁸ ⁸ ⅜ ⇔⁸a) ⌐╟╢ ⁸b) Ⱪꜞ♇☺Ᵽ

fi◒┼─ ⁸c) ┼─ ⌂ ─™∏╣⅛─ ⌐╟╡ ╩ ╢

≤™℮╙─≢№╢⁹ 

⌂⅔⁸2012 ☻ⱦכ◘ ⌐╟╡⁸ ─ ⌐╙ ⅜

≢⅝╢╟℮⌐⌂∫√ ☻ⱦכ◘ 101 ⁹ 

 ⌐╟╢ ה ─  

ᵑ recovery plan  

─ ⌐ ≠⅝⁸∆═≡─ ⁸ ⁸ ─

≢№╢ │⁸ ╩ ⇔⁸ ⌐ ⇔⌂↑╣┌⌂╠⌂

™ 128 ≤ (Recovery and Resolution, RR) 2.1⁸2.2 ⁹ 

ᵒ resolution plan  

│⁸▬fi◓ꜝfi♪ ─ Special Resolution Unit, 

SRU ≤≤╙⌐⁸ ─ ─ ╩ ≢⅝╢⅛ ⅛⌐≈™≡─ ╩

℮⁹ ⌐№√∫≡│⁸ ─╟℮⌂ ╩ ∆╢⁹ 

 ̧ ⅜ ─ⱪכꜟ◓╢∆  

 ̧ ⅜ ≈ ─  

 ̧ ─ ⁸№╢™│  

 ̧ ☻ⱦכ◘ 129⌐╟╢ ⅜ ≢№╢⅛ 

 

↓─ ⌐ ≠⅝⁸ ≤▬fi◓ꜝfi♪ ≤│⁸ ─

                                                   
128 PRA Rulebook │⁸ ─ ⌐─╖

↕╣╢ ─ ≢№╢⁹ │⁸ ─ Handbook

⅛╠ ┼─ ⅝ ⅎ╩ ╘≡™╢⁹ 

http://fshandbook.info/FS/prarulebook.jsp  
☻ⱦכ◘ 129 ⌐≈™≡│⁸▬◑ꜞ☻й ╩ ─↓≤⁹ 
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╩ ∆╢⁹ │ ⌐ ∂≡ ↕╣╢⁹ 

│⁸ ─ ⌐ ≠⅝⁸ ─√╘⌐ ⌂

╩ ⌐ ⇔⌂↑╣┌⌂╠⌂™  ≤

3.1⁸3.2 ⁹ ⌐│⁸ ─ ╩ ╗ ─ ⅜ ╘╠╣≡™╢⁹ 

(a) ─╟℮⌂ ⌐≤╠╣╢ ⌐ ∆╢  

(i)  ─ ╕√│ ─ ⅜ ∆╢ ─ ™ ⅜ ∂√  

(ii)  ─ ╕√│ ─ ⅜ ⇔√  

(b) ─ ≤⇔≡⁸ ⌐╟╢ ╛⁸▬fi◓ꜝfi♪ ⌐╟╢

⌂≥⁸ ─ ⌐╟╢ ⅜ ∂╠╣╢ ⌐⁸ ─ ⌐ ∆╢
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 ─  

│ 2011 ⅛╠ bank levy ╩ ⇔√ 2011

19 ⁹ │⁸ ─ ╛⁸∕─ ∂╢ ⅔╟┘ ─ ⅜

─ ◦☻♥ⱶ⅔╟┘ ┼─ꜞ☻◒╩ ╖⁸ ⌐ ⇔≡ꜞ☻◒╩ ⇔√

╩ ╘╢≤™℮ ≢ ↕╣√130⁹ 

  

─ ≤⌂╢ │ ─≤⅔╡≢№╢ 2011 19

4 ⁹ 

 ̧ ─ ⅔╟┘  

 ̧ ⅔╟┘ ─ⱪכꜟ◓ ⅔╟┘ ─  

 ̧ ─ⱪכꜟ◓ ─  

 ─  

ᵑ ⱬכ☻ 

│⁸ ─ ⅔╟┘ ⌐ ⇔≡ ↕╣╢ 2011

19 6 ⁹ 

√∞⇔⁸ ⌐№→╢╟℮⌂ │ ⱬכ☻⅛╠ ↕╣╢ 19

28 ⁹ 

 ̧ TIER1  

 ̧ ─ ꜟכ♥ꜞ╢⌂≥ 131 

 ̧ ╩ ≤∆╢꜠ⱳ 

 ̧ ⱪכꜟ◓ ꜟכ♥ꜞ─ ⌐⅔↑╢  ⌂≥ 

 

─ ⅔╟┘ ─ ⅜ 200 ⱳfi♪ ─ ⅔╟┘ ◓ꜟ

⌐ⱪכ ⇔≡│⁸ │ ↕╣⌂™ 19 6 ⁹ 

↕╠⌐⁸ ה ─ ה ⌐ ∂√ ╩ ⇔≡⁸ ⱬכ☻≤∆╢

                                                   
130 HM Treasury, òBank Levy: a consultation ó (July 2010) p.5.  

http://webarchive.nationalarchives.gov.uk/2013 0129110402/http://www.hm -treasury.gov

.uk/consult_bank_levy.htm  
131 ⌐╟╡ ↕╣╢ ⌐≈™≡│⁸▬◑ꜞ☻и ╩ ─

↓≤⁹ 
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19 6 ⁹ 

ᵒ  

─ ⅔╟┘ │⁸ ⱪכꜟ◓─ ╩ ≡ ⱪכꜟ◓╗ ─

⌐ ≠™≡ ╩ ∆╢⁹ 

⅔╟┘ ⱪ│⁸כꜟ◓ ─ ⅔╟┘ ─ ⌐ ≠™

≡ ╩ ∆╢⁹ ⅔╟┘ ⅜ⱪכꜟ◓ ⌐ ─

╩ ⇔≡™╢ ⌐│⁸↓╣╙ ⌐ ╕╣╢⁹ 

─ⱪכꜟ◓ │⁸ ─ ⌐ ≠™≡ ╩

∆╢⁹ ⅜ ⱪכꜟ◓⌐ ╩ ⇔≡™╢ ⌐│⁸↓╣╙

⌐ ╕╣╢⁹ ⅜ⱪכꜟ◓ ⌐ ╩ ⇔≡⅔╡⁸

⅜ ≢╙ ╩ ∫≡™╢ ⌐│⁸∕─ ⌐ ∂≡ ╩ ╡ ≡⁸↓╣╩

∆╢⁹ 

ᵓ  

│⁸ ⅔╟┘ ≤ ⅔╟┘ ≤⌐∕╣∙╣ ⌂╢ ⅜

↕╣╢⁹ 

2011 ─ ─ │⁸ ⅔╟┘ ⌐ ⇔≡│ 0.039 ⁸ ⅔╟┘

⌐ ⇔≡│ 0.078 ≢№∫√ 2011 6 ⁹ 

│ ─ ╩ ∆╢ ⌐╟╡ ↕╣╢⁹ │⁸

≢╙ 25 ⱳfi♪─ ≤⌂╢╟℮⁸ ─ ⅝ →╩ ╢≤™℮ ╩

⇔≡™╢132⁹ 

                                                   
132 HM Revenue & Customs, òBank Levy 2014 rate change ó 

http://www.hmrc.gov.uk/budget2013/tiin -4004.pdf  
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 ─ ⌐ ∆╢  

─ ⌐ ∆╢ ⌐ ⇔≡│⁸2010 6 ⌐ ↕╣√

Independent Commission on Banking  ,ICB ꜟכ♥ꜞ⅜ ≤ⱱכ☿ꜟכꜟ

─ ꜞfi◓ⱨ▼fi☻ ⌐≈™≡─ ╩ ™⁸↓╣⌐ ∆╢ ≢

⌐ ↑√ ⅜ ╘╠╣≡™√⁹ 

∕─ ⁸2013 12 18 ⌐ 2013 Financial Services (Banking 

Reform) Act 2013 ⅜ ⇔⁸ꜞfi◓ⱨ▼fi☻⅜ ↕╣╢↓≤≤⌂∫√⁹ 

ü ꜞfi◓ⱨ▼fi☻ ─  

☻ⱦכ◘ ╕√│ ⌐╟╡ ↕╣╢₈◖▪ core activities ₉

─™∏╣⅛╩ ℮ ─ ╩₈ꜞfi◓ⱨ▼fi☻ ring -fenced body ₉

≤™℮ ☻ⱦכ◘ 142A ⁸ 143A 2013 ⌐╟╡

⁹ 

≢│⁸ ╕√│ ≢ ℮ ─ ╩◖▪ ≤⇔≡

⇔≡™╢ ☻ⱦכ◘ 143A ⁹ 

√∞⇔⁸ ⁸⅔╟┘ ⌐╟╡ ↕╣╢ │⁸ꜞfi◓

ⱨ▼fi☻ ⌐ ╕╣⌂™ ☻ⱦכ◘ 142A (2) ⁹ 

ü ꜞfi◓ⱨ▼fi☻ ⌐ ⇔ ↕╣╢  

ꜞfi◓ⱨ▼fi☻ ⌐ ⇔≡│⁸₈ excluded activities ₉╩ ℮↓≤⁸

⅔╟┘₈ prohibitions ₉┼─ ⅜ ↕╣╢ ☻ⱦכ◘

142G ⁹ 

 ̧  

≢│⁸ ≢─ ╩◓fiꜞכ▫♦─ ≤⇔≡

⇔≡™╢⁹ 

√∞⇔⁸ ⌐╟╡⁸ꜞfi◓ⱨ▼fi☻ ⅜⁸ ⌐⅔↑╢◖▪

─ ─ ⌐ ⌂ ╩ ⅎ⌂™ ≢ ◓fiꜞכ▫♦─≢

╩ ⅎ╢ ╩ ∆╢↓≤⅜≢⅝╢⁹╕√⁸ ⌐╟╡ ╩

∆╢↓≤╙ ≢№╢ ☻ⱦכ◘ 142D ⁹ 

 ̧  

─╟℮⌂ ⅜ꜞfi◓ⱨ▼fi☻ ⌐ ∆╢ꜞ☻◒≤⌂╡⁸ ⌐⅔↑

╢◖▪ ─ ⌐ ⌂ ╩ ╓∆ ⅜№╢ ⌐│⁸

⌐╟╡⁸ꜞ fi◓ⱨ▼fi☻ ⅜↓╣╩ ∆╢↓≤╩ ∏╢↓≤⅜≢⅝╢

☻ⱦכ◘ 142E ⁹ 

(a) ─ ⌐ ∆╢ ─ ⁸№╢™│ ─ ⌐ ∆╢ ≤

─ ─ ⁹ 
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(b) ─ ╕√│ ⌐ ╩ ⁸╕√│ ∆╢↓≤⁹ 

(c) ─ ⌐⅔™≡⁸ ─ ─ ╕√│ ╩ ∆╢↓≤⁹ 

ü ꜞfi◓ⱨ▼fi☻ ⌐ ∆╢ loss-absorbency ─  

≢│⁸EU ꜠ⱬꜟ≢─ ≢№╢ 4 Capital 

Requirement Directive, CRD IV ≤ Capital Requirement 

Regulation, CRR ⁸ ─ Bank Recovery and Resolution  

Directive, BRRD ⌐ ∫≡⁸ ⅜ ⇔√ ⌐ ╩ ⌐ ≢⅝╢∞↑─

⁸ minimum eligible liabilities ─ ╩ ⇔≡™╢133⁹ 

≢│⁸ ⌐╟╡⁸ ⅜ꜞfi◓ⱨ▼

fi☻ ⁸∕─ ─ ⱪכꜟ◓─╠╣↓┘╟⅔⁸ ⌐ ⇔≡

─ ╩ ∆╢╟℮ ≢⅝╢≤∆╢ ⅜ ↑╠╣√ ⱦכ◘

☻ 142Y ⁹ 

 ♦ꜞⱣ♥▫Ⱪ ה ⌐ ∆╢  

♦ꜞⱣ♥▫Ⱪ ה ⌐ ∆╢ │⁸EU ꜠ⱬꜟ≢ ↕╣≡™╢⁹2012

7 4 ⌐ ⁸ 8 16 ⌐ ⇔√₈ ▬fiⱨꜝ European Market 

Infrastructure Re gulation, EMIR │⁸ regulation ≤™℮ ╩≤∫≡⅔╡⁸

⌐ ⇔≡ ─ ╩ ≈ ≤⌂∫≡™╢⁹ 

≢│⁸ 134⌐╟╡⁸ ▬fiⱨꜝ ─ ≢─ ⌐≈™≡

⇔≡™╢⁹ 

▬fiⱨꜝ ⌐╟╢ ♦ꜞⱣ♥▫Ⱪ ─ ⌐≈™≡│⁸EUй

♦ꜞⱣ♥▫Ⱪ ה ⌐ ∆╢ ╩ ─↓≤⁹ 

                                                   
133 HM Treasury, òSound banking: delivering reformó (October 2012), p.15. ⌂⅔⁸ꜞfi◓ⱨ

▼fi☻ ⌐ ⇔≡│◦☻♥Ⱶ♇◒⌂ ╩ ⌂ꜟⱣכ꜡◓≈ G-SIBs ≤≤╙⌐⁸

─ ╟╡╙ ™ Primary Loss Absorbency Capacity, PLAC ─ ꜞ

☻◒ ─ 17 ╩ ∆↓≤⅜ ↕╣≡™╢⁹ 
134 ▬fiⱨꜝ ─ ⌐ ⇔≡⁸2≈─ ⅜ ∑╠╣≡™╢⁹ 

The Financial Services and Markets Act 2000 (Over  the Counter Derivatives, Central 

Counterparties and Trade Repositories) Regulations 2013  (S.I. 2013/504)  

The Financial Services and Markets Act 2000 (Over the Counter Derivatives, Central 

Counterparties and Trade Repositories) (No. 2) Regulations 2013  (S.I. 2013/1908)  
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─ ⁸ ╕√│∕─ ─ ⌐ ∆╢ ⌐ ⇔≡│⁸

⅔╟┘ ⌐ ─ ⅜ ⅎ╠╣≡™╢ ☻ⱦכ◘ 137H

⁹ 

↓╣⌐ ≠⅝⁸ ₈ ⌐⅔↑╢ ⁸

◦☻♥ⱶ⁸⅔╟┘ Senior Management Arrangements, Systems and Controls ⁸

SYSC≤™℮ ₉⌐⅔™≡ ⌐ ∆╢ ⅜ ↑╠╣√⁹ 

 ≤⌂╢  

─ ⅜ ─ ≤⌂╢ SYSC 19A.1.1R ⁹ 

(a)  

(b)  

(c)  

(d) ⌐ ∆╢  

(i)  EEA ⌐⅔™≡ ╩ ↑≡™⌂™⁹ 

(ii)  EEA ⌐ ╩ ™≡™╢⁹ 

(iii)  ≢№╣┌ ⁸ ⁸ ≤⇔≡ ⅜ ≤⌂╢

╩ ∫≡™╢⁹ 

  

─ ≤⌂╢ │⁸ ≢ ⌂ꜞ☻◒ ≤ ⅜№╡⁸↓╣╩

∆╢╟℮⌂ ⁸⅔╟┘∕─√╘─ ⅝╛ ╩ ⁸ ⁸ ⇔⌂↑╣┌⌂

╠⌂™ SYSC 19A.2.1R ⁹ 

─ ∆╢ │⁸ ─ ⌐ ∫√╙─≢⌂↑╣┌⌂╠⌂™⁹ 

 ̧ 1 │ ≢ ⌂ꜞ☻◒ ≤ ⅜№╡⁸↓╣╩ ∆╢

╙─≢⌂↑╣┌⌂╠∏⁸ ─ꜞ☻◒ ─ ╩ ⅎ√ꜞ☻◒♥▬◒╩

∆╙─≢№∫≡│⌂╠⌂™ SYSC 19A.3.7R ⁹ 

 ̧ 2 │⁸ ─ ⁸ ⁸ ⅔╟┘ ⌂ ⌐

∫√╙─≢⌂↑╣┌⌂╠⌂™ SYSC 19A.3.8R ⁹ 
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 ̧ 3 │⁸ ╩ ∆╢√╘─ ╩ ⅎ≡™⌂↑╣┌⌂╠

⌂™ SYSC 19A.3.9R ⁹ 

 ̧ 4 ─ │⁸ ⌐⅔™≡ ╩ ≈

⌐╟∫≡ ↕╣⌂↑╣┌⌂╠⌂™⁹ │⁸ ─

⌐≈™≡ ⌐ ⇔╩ ™⁸ ─ ╩ ℮ SYSC 

19A.3.10R ⁹ 

 ╕√⁸ │ ⌐ ∆╢

─ ⌐≈™≡⁸ ►▼Ⱪ◘▬♩ ≢ ⇔⌂↑╣┌⌂╠⌂™ SYSC 

19A.3.12AR ⁹ 

 ̧ 5 │⁸ ⌐ ∆╢ ─ ╛ ⌂ ╩ ⇔⁸

⌂ ╩ ⇔⌂↑╣┌⌂╠⌂™ SYSC 19A.3.14R ⁹ 

 ̧ 6 ─ ⅜⁸ ─ ─ →≤⌂╠⌂™╟℮⌐⇔

⌂↑╣┌⌂╠⌂™ SYSC 19A.3.18R ⁹ 

 ̧ 7 ⌐╟╢ ╩ ↑≡™╢ │⁸ ⌐ ⇔⁸ ─ ╩

⇔⌂↑╣┌⌂╠⌂™ SYSC 19A.3.20R ⁹ 

(1) │⁸ ⌂ ⱬכ☻╩ ⇔⁸ ─ ╩ ∆╢ ≢ ≢

№╢ ⌐│⁸ ⌐ ∆╢ ≤⇔≡ ⌐ ↕╣╢⁹ 

(2) ⌂ꜞ☻◒ ≤ ⌂ ≤™℮ ⌐ ∆╢╟℮⁸ ─

╩ ℮⁹ ─ ⌂ ╩ ∆╢↓≤╙ ╕╣╢⁹ 

(3) ┼─ │⁸↓╣╩ ≢⅝╢ ⅜⌂™⅛⅞╡⁸ ⇔≡│⌂

╠⌂™⁹ 

 ̧ 8 ─ ⌐ ™╢ │⁸ ⌐ ∫≡™⌂↑╣┌⌂╠⌂™

SYSC 19A.3.22R ⁹ 

È ⅔╟┘ ─№╠╝╢ꜞ☻◒⌐ ∆╢ ╩ ™⁸ ≤↕╣╢

╛ ─◖☻♩╩ ⌐ ╣╢↓≤⁹ 

È ↑ ╢│∏─ ⅜ ╦╣╢♃▬Ⱶfi◓╛ ⌐ ⇔⁸

⅜№╢⅛ ⅛╩ ⌐ ╣╢↓≤⁹ 

 ̧ 9 │⁸ ─ ⁸ ⁸ ┘ ⌂

≤ ⇔≡™⌂↑╣┌⌂╠⌂™ SYSC 19A.3.29R ⁹ 

 ̧ 10 ⅜⁸ ⌐ ∆╢ ╡ ╘⅜ ≈ꜞ☻◒ ╩ ⌂℮

⌂Ⱬ♇☺ ╛⁸ ╕√│ ⌐ ∆╢ ╩ ℮↓≤⅜⌂™╟℮

⌐⇔⌂↑╣┌⌂╠⌂™ SYSC 19A.3.30R ⁹ 
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 ̧ 11 ─ ╩ ⌐∆╢╟℮⌂ ╛ ⌐╟∫≡ ╩ ⇔

≡│⌂╠⌂™ SYSC 19A.3.31R ⁹ 

 ̧ 12 ≢│⁸ ─ ╛ ─ ⌐ ∂≡ ↕╣╢

≤⁸ ╛ ≢─ ╩ ⅎ≡ ⇔√ ⌐╟

∫≡ ↕╣╢ ≤╩ ⌐ ⇔⌂↑╣┌⌂╠⌂™ SYSC 

19A.3.35AR ⁹ 

 ⌐ ╘╢ ≤ ─ │⁸ ⌂Ᵽꜝfi☻⅜≤╣≡

™⌂↑╣┌⌂╠∏⁸ ⌐ ∆╢ ─ ⅜ 1 1╩ ⅎ≡│⌂╠⌂™

SYSC 19A.3.44R ⁹ 

√∞⇔⁸ ⁸ ⁸╕√│ ⌐╟╢ ╩ ╣┌⁸ ⌐ ∆╢

─ ╩ 1 2╕≢ ↕∑╢↓≤⅜≢⅝╢ SYSC 19A.3.44AR ⁹ 

◓Ᵽfi◐fiכ♪ꜗ◦  ┼─  

ⱴ◒꜡הⱪꜟכ♦fi☻ ╩ ╠⅛◓Ᵽfi◐fiכ♪ꜗ◦⁸│≢

∂╢ ⌂◦☻♥Ⱶ♇◒הꜞ☻◒─ ⁸ ╩ ─ ⌂ ≤

≠↑≡™╢135⁹√∞⇔⁸2013 ─ ─┼כ♃◒☿ה◓Ᵽfi◐fiכ♪ꜗ◦⁸│≢

ה ⌐ ∆╢ ⌂ │ ╦╣≡™⌂™⁹ 

 ─  

2011 7 1 ⁸ ESMA ⅜ ꜠ⱬꜟ≢ ─

╩ ⇔≡™╢ EU  1060/2009 ⁹EU ≢─ ⌐≈™≡│⁸EUй

─ ╩ ─↓≤⁹ 

  

☻ⱦכ◘ ≢│⁸ ─ 2 ≈─ ─√╘─ ⅜ ↑╠╣≡™√⁹

─ ⌐ ™⁸↓╣╠─ ⌐ ╢ ─ ⅜ ↕╣

√ ⌐ ↕╣≡™╢⅜⁸ ─ ╖ ⌐ │⌂™⁹ 

ü ◘כⱦ☻ Financial Services Compensation Scheme, FSCS  

☻ⱦכ◘ 15  

                                                   
135 Bank of England, òFinancial Stability Report ó Issue No.34 (November 2013), pp.42 -48. 

http://www.bankofengland.co.uk/publications/Pages/fsr/2013/fsr34.aspx  
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☻ⱦכ◘ │⁸ ─ ⅜ ∂√ ⌐⁸ ⌐

⇔≡ ╕≢─ ╩ ℮ ≢№╢⁹ │⁸ ⁸ ⁸

⁸ ה☻▬fi▪♪Ᵽכ꜡ ╩ ⌐◌Ᵽ⁸╡⅔≡⇔כ ╛

╩ⱶכ◐☻ ∆╢╙─≤⌂∫≡™╢136⁹ 

╕√⁸ ≢№╢ ☻ⱦכ◘ ─ │⁸ ⅛╠ ⇔√

☻ⱦכ◘ ⌐⅔™≡ ╦╣≡⅔╡ ☻ⱦכ◘

212 ⁸ ⅔╟┘ ─ ╘╢ ⌐ ∫≡ ↕

╣≡™╢ ☻ⱦכ◘ 213 ⁹ 

↕╠⌐⁸ ⁸ ⌐ ╢ │⁸ ⅜⁸ ─ ╩

∟⁸∕─ ─ ⌐☻ⱦכ◘ ╢ │⁸ ⅜ ─ ╩

≈ ☻ⱦכ◘ ⌐ ╢ 2013 137 2 ⁸ 3 ⁹ 

⌂⅔⁸ ≤ │⁸ ≢⁸ ☻ⱦכ◘

─ ⌐ ∆╢ ╩ ∟⁸ ☻ⱦכ◘ ─ ╛ ─ ╩

℮ ☻ⱦכ◘ 212 ⁹ 

ü ○fiⱩ☼ⱴfi◘כⱦ☻ Financial Ombudsman Service, FOS  

FSMS 16  

⌐ ⇔⁸ ⌐ ∆╢ ╛ alternative dispute 

resolution, ADR ╩☻ⱦכ◘ ∆╢ ≢№╢⁹ 

☻ⱦכ◘ ⌐ ≠ↄ ─ ╪≢™╢ ⌐ ╢ │⁸

○fiⱩ☼ⱴfi◘כⱦ☻⌐⅔™≡ ╡ ℮ ☻ⱦכ◘ 226 ⁹ 

○fiⱩ☼ⱴfi◘כⱦ☻│⁸ ⌂ ADR ≤⇔≡⁸ ☻ⱦכ◘

⌐╟╢ ≤⌂╢ ⌐ ∆╢ ה ╩ ╡ ℮╒⅛⁸

⇔√ ⌐╟∫≡ ↕╣ ☻ⱦכ◘ 225 ⁸ ╛ ⌐

∆╢ ─ │⁸ ⅜ ⇔≡™╢ ☻ⱦכ◘

226 ⁸ 234 ⁹ 

                                                   
136 ⌐ ∆╢ ⌐≈™≡│⁸▬◑ꜞ☻й ╩ ─↓≤⁹ 
137 Financial Services and Markets Act 2000 (Financial Services Compensation Scheme) 

Order 2013 (S.I. 2013/No.598)  
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 ∕─  

  

Ᵽכ♀ꜟй┼─ │⁸EU ꜠ⱬꜟ⌐≡ ─ ≤™℮ ≢ ╘╠╣⁸

2013 6 ⌐ 4 ⁸4th Capital Requirement 

Directive ⅔╟┘ Capital Requirement Regulation ⅜ ⇔√⁹

╩ ╘≤∆╢ ─ ⌐≈™≡│⁸ ⌐ CRR⌐ ⅜ ⅛╣≡™╢⁹ 

⁸ ─ ⌐ ⇔≡│⁸EU ─ directive ⌐ ≠™≡

⅜ ∆╢ ⌐ ∫≡ ⅜ ↕╣≡⅝√⅜⁸ │ ⌐ ⇔≡

╩ ≈ regulation ≤™℮ ╩≤∫≡™╢⁹ 

≢│⁸ ⅜ PRA Rulebook ⌐╟∫≡ 4

─ ╩ ™⁸2014 1 ⅛╠ ⇔≡™╢⁹ 

  

─ │ ╛☻ⱦכ◘ ≤ ─ ≢№╢ ☻ⱦכ◘

Financial Services Compensation Scheme, FSCS ─ ≤⇔≡ ↕╣≡™

╢⁹ 

ᵑ  

─ ≢ ↕╣⁸ ⌐ ≠™≡ ≢─ ╩ ∫≡™╢

╩ ⅝⁸ ─∆═≡─ ⅜ ⌐ ∆╢↓≤⌐⌂∫≡™╢ כ◘

ⱦ☻ 213 (10) ⁹ 

ᵒ ●Ᵽ♫fi☻ 

☻ⱦכ◘ │⁸ ☻ⱦכ◘ ⌐ ≠™≡ ↕╣√ body 

corporate ≢№╢ ☻ⱦכ◘ Financial Services Compensation 

Scheme Limited ⅜ ⇔≡™╢⁹ ─ ⅔╟┘ │⁸ ≤

≤⅜ ≢ ∆╢⁹ ⌐≈™≡│⁸ ─ ╙ ≢№╢

☻ⱦכ◘ 212 ⁹ 

ᵓ  

☻ⱦכ◘ │⁸ ∆╢ ⅛╠ ∆╢ ⌐╟∫≡ ↕╣≡
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™╢ ☻ⱦכ◘ 213 ⁹ ─ │⁸ ─ ⌐╟∫≡

╘╠╣≡™╢⁹ 

ᵔ  

⌐ ⇔≡│⁸ │ 8 ╢™≡∫⌂≥꜡כꜚ5,000

COMP10.2.3R ⁹ 
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IV   

 ⌐ ∆╢  

  

ᵑ ≤⌂╢  

≢│ consumer credit agreement ≤

consumer hire agreement ≤⅜≤╙⌐₈ ₉≤⇔≡ ⌐⌂∫≡™╢⁹ 

a)  

≤│⁸ ≢№╢ ≤∕─ ─ ≢№╢ ≤─ ≢⁸

⌐╟╡ ⅜ ⌐ ╠⅛─ ─ ╩ ∆╢╙──↓≤╩™℮

1974 8 ⁹ 

↓↓≢₈ ₉≤│⁸ ∕─ №╠╝╢ ─ ╩ ╗≤↕╣╢

9 √╘⁸ ↑─ ╛ │™∏╣╙ ⌐

∆╢⁹ 

b)  

≤│⁸№╢ ⅜⁸ ≢№╢ ≤─ ≢ ⌐ ∆╢

─ ─√╘⌐ ∆╢ ≢№╡⁸ 138≢│⌂ↄ⁸ ╩

ⅎ≡ ⇔℮╢╙─≤ ↕╣≡™╢ 1974 15 ⁹ 

│☻כꜞ─↑ ⌐ ∆╢⁹ 

ᵒ ה  

1974 ⌐ ↕╣√ 1974 Consumer Credit Act 1974 ⅜⁸

╩ ∆╢ ≤⌂∫≡™╢⁹∕─ ⁸2006 Consumer Credit 

Act 2006 ⅜ ⇔⁸ ⌐ ∆╢ ⌐≈™≡⁸ ⌂ ⅜

╦╣√ ≢│⁸ ⌐╟╢ ╙ ╘₈ ₉≤ ∆╢ ⁹ 

≢│⁸ Office of Fair Trading ⁸OFT ≤™℮ ⅜

≤⇔≡ ─ ⌐№√∫≡™√⁹⇔⅛⇔⁸2012 ⌐ ⇔√

☻ⱦכ◘ Financial Services Act 2012 ⌐╟╡⁸ ─ │

                                                   
138  Ɫ▬▪כⱤכ♅▼☻ ≤│⁸ ⅜ ⌂ ≤ ⅝ ⅎ

⌐ ╩ ⌐ ⇔⁸ ⅜ ⇔√ ≢ ⅜ ⇔⁸ ─ ╩

⌐ ∆╢ ─↓≤╩™℮⁹1974 ≢│⁸ │

⌐ ╕╣╢ 9 ⁹ 
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⌐ ↕╣╢↓≤⌐⌂∫√ ☻ⱦכ◘ 107 ⁹ 

OFT ⅛╠ ┼─ │⁸2014 4 1 ╩╙∫≡ ╦╣╢↓≤

⌐⌂∫≡™╢139⁹ 

ᵓ  

2012 ☻ⱦכ◘ ⌐╟╡⁸ │ ⌐ ≠⅝ ─ ⅜ ≤↕

╣≡™√ ─ │⁸ ☻ⱦכ◘ ─ ≤⌂∫√ ☻ⱦכ◘

107 ⁹ 

ü ≤⌂╢  

 ̧  

 ̧  

 ̧  

 ̧  

 ̧  

 ̧  

 ̧  

 ̧  ☻ⱦכ◘

 ̧ ─  

 

─ ╩ ⅔℮≤∆╢ │⁸ ☻ⱦכ◘ ⌐ ≠⅝

⅛╠ ╩ ∆╢ ⅜№╢ ☻ⱦכ◘ 55A ⁹ 

ᵔ  

a) ⌂ ⌐ ∆╢  

≢│⁸ ⌐ ∆╢ │ ↑╠╣≡™⌂™⁹√∞⇔⁸ ╛

⌂≥─ ╛⁸ ⁸ ─ ⌂≥⌐ ⇔≡ ⌐╟╢

⌂ ⅜№∫√ ⌐│⁸₈ ⌂ unfair relationship ₉⌐ ∆

╢≤⇔≡ ─ ╩ ⌐∆╢ ╖⅜ ↑╠╣≡™╢⁹ 

⌐│⁸2006 ⌐₈ ⌂ ₉⌐ ∆╢ ⅜ ↑╠╣⁸

≡™≈⌐☻כ◔─ ⅜ ⌂ ⌐ ∆╢≤ ╘√ ⌐│⁸

─ ⌐╟╡ ─╟℮⌂ ╩≤╢↓≤⅜ ⌐⌂∫√ 140A

140D ⁹ 

 ̧ ⌐ ™ ╕╣√ ⅔╟┘ ╕√│ ─  

 ̧ ─ ⅔╟┘ ─ ╛  

                                                   
139 ►▼Ⱪ◘▬♩≢─ ⌐╟╢⁹ 

http://www.fca.org. uk/firms/firm -types/consumer -credit  
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 ̧ ─ ─ ─  

 ̧ ─  

 ̧ ┼─ ─  

 ̧ ⌐╟╢ ─ ╛  ⌂≥ 

b) ◖☻♩─ ⌐ ∆╢  

≢│⁸ ⌐⅔↑╢ ─ ⌐ ∆╢√╘⁸₈ ⌂ ₉⌐

∆╢ ⌐╟╡ ≡™≈⌐☻כ◔─ ╩ ╢ ╖╩ ⇔≡™√⁹ 

⇔⅛⇔⁸ⱱכⱶכ꜡ה♩♇☺꜠◒הfi140╛Ɑ▬♦▬꜡כfi141─╟℮⌂ ─

⅜ ⌐ ↕╣╢ ≢⁸2013 ⌐ ⇔√ ⌐╟╡⁸

─ ⌐ ∆╢ ╩ ∆╢↓≤≤⌂∫√⁹ 

≢│ ⌐ ⇔⁸2015 1 2 ╩ ≤⇔≡⁸ ◖

☻♩─ high -cost short -term credit ─ ╩ ℮

⌐ ⇔⁸ ⌂ ⅛╠ ⌐ ╩ ∆╢√╘─ ╩ ⇔⌂↑╣┌

⌂╠⌂™≤ ⇔≡™╢ 131 ⁹ 

  

↑─ ☻כꜞ⁸ ⁸ⱨ□◒♃ꜞfi◓ │ ☻ⱦכ◘

─ 142≢│⌂™⁹ ⌐↓╣╠╩ ∆╢ ╙⌂ↄ⁸ ⌐╟╢ │

╦╣≡™⌂™⁹ 

                                                   
140 ⅜ ─ ╩ ⇔≡ ה ╩ ℮ ─↓≤╩™℮⁹ 
141 ╕≢ ─ ╩ ╦⌂™≤™℮ ≢ ⅜ ╩ ⌐ ↑⁸ ⅛╠

™√ ╩ ↑╢╙─⁹ ─ ≤ ⅎ⌐ │ ↑√ ─ ╩ ↑

╢⅜⁸ ↕╣⌂™ ⌐│⁸ │ ─ ≡⌐╟∫≡ ╩ ∆╢⁹ 
142 │ ☻ⱦכ◘ ─ 2⅔╟┘ ⌐

╟∫≡ ↕╣╢⁹ 
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 ꜟכꜟ 

☻ⱦכ◘ ≢│⁸ ─ ⌐ ∆╢ financial promotion  

rules ╩ ∆╢ ╩ ⌐ ⅎ≡™╢ ☻ⱦכ◘ 137R

⁹ 

↓╣⌐ ≠⅝⁸ │ ─≤⅔╡⁸ ─ ╩ ⇔≡™╢⁹ 

 ̧ ◒♇Ⱪ☻כ♁ Conduct of Bu siness Sourcebook⁸COBS  

 ̧ ↑ ◒♇Ⱪ☻כ♁ Insurance: Conduct of Business 

Sourcebook⁸ICOBS  

 ̧ ⅔╟┘ ↑ ◒♇Ⱪ☻כ♁ Mortgage and Home 

Finance: Conduct of Business Sourcebook ⁸MCOB  

 ̧ ↑ ◒♇Ⱪ☻כ♁ Banking: Conduct of Business 

Sourcebook⁸BCOBS  

 

∕╣∙╣─ ⌐╟╢ ─ ≤⌂╢ ≤ ⁸⅔╟┘ ─ │ ─≤⅔

╡≢№╢⁹ 

◒♇Ⱪ☻כ♁  COBS  

ᵑ ⅔╟┘  

Ⱪ♇◒│⁸☻כ♁ ─ ⌐ ⇔≡⁸ ⌐⅔™≡ ╩ ℮

⁸⅔╟┘ ⅛╠ ╩ ↑≡™╢ appointed representative ⌐

⇔≡ ↕╣╢ COBS1.1.1R ⁹ 

(1)  

(2) 143⌐╟╡ FSMS ─ ≤⇔≡─ ╩ ↑√ ☻ⱦכ◘ 144 

(3) ⌐ ∆╢  

 

─◒♇Ⱪ☻כ♁ ⁸⅔╟┘ ⌐ ∆╢ │⁸ ⱴ

Ⱡכ ⌐ ⇔≡╙ ↕╣╢ COBS1.1.1BR ⁹ 

                                                   
143 Financial Services and Markets Act 2000 (Regulated Activities) Order 2001 (SI 

2001/544). 
144 FSMS ─ ≢№╢ ☻ⱦכ◘ ⌐│⁸ ─╟℮⌂╙─⅜№╢⁹ 

◓fiꜞכ▫♦─ ⁸╕√│ ≤⇔≡─ ⁸ ─▪

꜠fi☺⁸ ◦☻♥ⱶ─ ⁸ ─ ⁸ ─ ⁸ ☻

─ⱶכ◐ ⁸ ⌐ ∆╢ ⁹ 
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ᵒ ─  

Ⱪ♇◒≢│⁸☻כ♁ ─╟℮⌂ ⌐≈™≡─ ╩ ↑≡™╢⁹ 

 ̧ ה COBS2.1  

 ̧ ☻ⱦכ◘ ─ COBS2.2  

 ̧ ☻ⱦכ◘⁸ ⁸ ⌐ ∆╢ COBS6  

 ̧  

È suitability ─ COBS9  

⌐≈™≡ ⌐ ⇔ ⌐ ╩ ℮ ⁸⅔╟┘ ╩

℮ │⁸ ⅛╠ ⌐ ∆╢ ╛ ⁸ ─ ⁸

⌐ ∆╢ ╩ ⇔⁸ ⌐ ⇔√ ╛ ╩ ╦

⌂↑╣┌⌂╠⌂™⁹ 

È appropriateness ─ COBS10  

⌐≈™≡─ ⌐ ∆╢ ─ ⁸⅔╟┘ ─

ⱦ☻⌐≈™≡⁸כ◘ │⁸ ⅛╠ ⌐☻ⱦכ◘╛ ∆

╢ ╛ ⌐ ∆╢ ╩ ⇔⁸ ⅜ ⱦכ◘╛

☻⌐ ╢ꜞ☻◒╩ ≢⅝╢∞↑─ ⁸ ╩ ⇔≡™╢⅛ ⅛─

─ ╩ ╦⌂↑╣┌⌂╠⌂™⁹ 

⅜ⱪ꜡ professional client ⌐ ↕╣╢ ⁸ │

╩ ⇔≡™╢≤╖⌂⇔≡╟™⁹ 

 ̧ ⌐ ∆╢ COBS4.8  

ꜟכ♥ꜞ ⌐ ∆╢ ⁸ ⁸╕√│∕─ ─ ⌐╟╢

cold call │⁸ ─ ╩ ⅝⁸ ⇔≡│⌂╠⌂™⁹ 

È ≤─ ⌐ ─ ⅜№╡⁸ ╩ ↑╢↓≤╩ ⅜

⇔≡™╢ ⁹ 

È ⌐ ↕╣╢Ɽ♇◔כ☺ 145─ ≢№╢ ⁹√∞⇔⁸

─ ⅝⌂ⱨ□fi♪⁸ ─ ⅝⌂ⱨ□fi♪⌐ꜞfi◒∆╢

│ ↄ⁹ 

È ≤⌂╢ ⅜☻ⱦכ◘ ⌐╟╢╙─≢№╡⁸ ∆╢

⅜ ⌐ ⌂ ꞉ꜝfi♩│ ↄ ⁸⅔╟┘ ⌐

↕╣╢⁸꜠Ᵽ꜠♇☺─⅛⅛∫≡™⌂™ non-geared Ɽ♇◔כ☺

≢№╢ ⁹ 

 ̧ ─ COBS15  

                                                   
145 Ɽ♇◔כ☺ packaged products ≤│⁸ ⁸ ≤⌂∫≡™╢

ⱶ─ꜚ♬♇♩⁸כ◐☻ ─ⱶכ◐☻ ⁸☻♥▬◒ⱱꜟ♄כ ⱶ⁸כ◐☻

╩⅛╣∏™─ⱶכ◐☻ ∆⁹ 
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─♩♇♬ꜚ─ⱶכ◐☻ ⁸⅔╟┘ ⌐╟╢ ⅔☻ⱦכ◘

╟┘ ⱴⱠכ─ ⌐│⁸14 fi◓○ⱨꜞכ◒─ ⅜ ╘╠╣≡™╢⁹ 

 ↑ ◒♇Ⱪ☻כ♁ ICOBS  

ᵑ ⅔╟┘  

↑ Ⱪ♇◒│⁸☻כ♁ ─⌂™ ⌐ ∆╢ ─ ⌐≈

™≡⁸ ≢ ╩ ℮ ⁸⅔╟┘ ⅛╠ ╩ ↑≡™╢

⌐ ⇔≡ ↕╣╢ ICOBS1.1.1R ⁹ 

(1)  

(2) ─  

(3) ꜡▬☼─ⱴⱠכ☺fi◓כ◄ה☺▼fi♩≤⇔≡ ─♩כ◔☺fi◦ה☼▬꜡℮⁸

─  

(4) ⌐⅔↑╢ ⁸╕√│ ─ ╩ ⅎ╢↓≤ 

ᵒ ─  

↑ Ⱪ♇◒≢│⁸☻כ♁ ─╟℮⌂ ⌐≈™≡─ ╩ ↑≡™

╢⁹ 

 ̧ ☻ⱦכ◘⁸ ⁸ ⌐ ∆╢ ICOBS4  

 ̧ ⌐ ∆╢ ICOBS6  

 ̧ ─ ICOBS7  

─╖─ ╛ ⱪꜝfi payment protection 

plan ─ ⌐≈™≡│ 30 ⁸∕─ ─ ╕√│ ⌐≈

™≡│ 14 fi◓○ⱨꜞכ◒─ ⅜ ╘╠╣≡™╢⁹ 

 ̧ ⌐ ∆╢ ICOBS8  

 ⅔╟┘ ↑ ◒♇Ⱪ☻כ♁ MCOB  

ᵑ ⅔╟┘  

⅔╟┘ ↑ Ⱪ♇◒│⁸☻כ♁ ─ ╩ ℮ ⌐

⇔≡ ↕╣╢ MCOB1.2.1R  

 ̧ ⁸ ⁸╕√│ ─

╩ ∆  

 ̧ qualifying credit ⁸ ⱪꜝfi home purchase plan ⁸

ⱪꜝfi home reversion plan ⁸╕√│꜠fi♩Ᵽ♇◒ sale and rent 



 

180 

 

back agreement 146─ ⌐⅔↑╢ ⁸╕√│ ─ ╩ ⅎ

╢↓≤ 

ᵒ ─  

⅔╟┘ ↑ Ⱪ♇◒≢│⁸☻כ♁ ─╟℮⌂ ⌐≈™≡

─ ╩ ↑≡™╢⁹ 

 ̧ ⅔╟┘ ⌐ ∆╢ MCOB4  

 ̧ ⇔ ╖ ─ MCOB5  

 ̧ ≢─ MCOB6  

 ̧ ⅔╟┘ ─ MCOB7  

 ̧ ─ MCOB10  

 ̧ №╢ responsible lending ⌐ ∆╢ MCOB11 ─

 

 ̧ №╢™│ ⌂ ⌐ ∆╢ MCOB12  

 ̧ ⅔╟┘ ⌐ ∆╢ MCOB13  

 ↑ ◒♇Ⱪ☻כ♁ BCOBS  

ᵑ ⅔╟┘  

↑ Ⱪ♇◒│⁸☻כ♁ ─ ⅔╟┘↓╣⌐ ∆╢

⌐ ⇔≡⁸ ⌐⅔™≡ ╩ ℮ ⌐ ⇔≡ ↕╣╢

BCOBS1.1.1R ⁹ 

ᵒ ─  

↑ Ⱪ♇◒≢│⁸☻כ♁ ─╟℮⌂ ⌐≈™≡─ ╩ ↑≡

™╢⁹ 

 ̧ ┼─ ⌐ ∆╢ BCOBS4  

 ̧ ─ BCOBS5  

 ̧ ─ BCOBS6  

─ ⌐│⁸14 fi◓○ⱨꜞכ◒─ ⅜ ╘╠╣≡™╢⁹ 

                                                   
146 ─ ≢⁸ ⌐ ╩ ⌐ ∆╢─≤ ⌐⁸ ⅜ ⌐

╖ ↑╠╣╢╟℮⌐ ╩ ┬╙─⁹꜠fi♩Ᵽ♇◒ │ ☻ⱦכ◘ ─

⌐⌂∫≡™╢⁹ 
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 ┼─  

 ⌐ ∆╢ ה ─  

ᵑ ─  

⌐ ∆╢ ⌐ ⇔≡│⁸ ₈ ⁸

⁸ ─√╘─ ◒♇Ⱪ☻כ♁ Prudential sourcebook for Banks, 

Building Societies and Investment Firms ⁸ BIPRU ≤™℮ ₉⌐ ⅜ ⅛╣≡™

╢⁹ 

⌐│⁸BIPRU ≢ ↕╣√ ⅝⌐ ∫≡ ⅜ ⌂

╩ ⇔≡™╢⅛ ⅛⌐≈™≡─ ╩ ℮↓≤⅜ ↕╣≡⅔╡ BIPRU12.5 ⁸

⌐ ⌂ ⅜ ↕╣╢ ≢│⌂™⁹ 

√∞⇔⁸ ─ ⌐ ∆╢ ⌐ ⇔≡│⁸ ⌂ ─ ⅜ ╘

╠╣≡™╢⁹↓╣╠─ ⌐│⁸ ─ ─ 50 ─ Ᵽ♇ⱨ□╩

∆╢↓≤⅜ ↕╣≡™╢ BIPRU12.6 ⁹ 

 ̧ ⱱכ☿ꜟכꜟ כ꜡ⱨ♩►▪הꜙ◦♇ꜗ◐─≢  

│ ─≤⅔╡⁹ 

È ⱱכ☿ꜟכꜟ ⌐⅔™≡⁸ ╩ ⅎ╢ ╛ ⌐ ╢

╩ ≢ ∆╢⁹ 

È 3ﬞ ╕≢─ ↔≤⌐⁸ ⅛╠ 3ﬞ ╕≢⁸

─ ╩ ∆╢⁹ 

È ⇔√ ─℮∟ ─╙─⅜⁸ ≤⌂╢⁹ 

 ̧ ꜟכ♥ꜞ ⅔╟┘ 147 ─ ─ ↔≤⌐ 10 ╕√

│ 20  

 ̧ ⁸ ♪כ◌♩♇☺꜠◒⁸ ─ ─ ─ 25 ◒

Ɽ▬ⱪꜝ▬fiה♩♇☺꜠  

ᵒ ┼─  

a) ─  

BIPRU ─ BIPRU 12 ─ ≤⌂╢ │ ─≤⅔╡≢№

╢ BIPRU12.1.1R ⁹ 

                                                   
147 ⅜ 100 ⱳfi♪ ─ ⅜ ⌐ ∆╢ /

 ⁹ 
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(1A) ─  

(1B)  

(1C) ─  

(2) ≢ ╩ ↑≡⅔╡⁸ ⌐ ╩ ≈  

(3) ⌐ ╩ ⅝⁸ ⌐ ╩ ≈

BIPRU ─ ≢№╢ ⁸ ⁸ ⌐ ∆╢

╩ ∫≡™╢  

 

(2)⌐ ∆╢ ─ ⁸⅔╟┘(3)⌐ ∆╢ ─

⌐≈™≡│⁸ ─ ─ ⌐ ⇔≡─╖⁸ ─ ─ ≤

⌂╢ BIPRU12.1.7R ⁹ 

b) ┼─  

─ ⁸⅔╟┘ ─ ⁸ ⁸

⌐ ∆╢ ╩ ∫≡™╢╙─ ─ ⌐ ⇔≡│⁸ ─

⅜ ↕╣╢ BIPRU12.1.7R ⁹ 

 ─ ─√╘─ ה ─  

BIPRU ─ ≢│⁸ ─ ⁸⅔╟┘ ─ ⌐

⇔⁸ ⌐ ⌐ ╩ ∆╢╟℮ ↑√╡⁸ ┼─ ╩ ∆╢╟

℮⌂ │⌂™⁹ 

√∞⇔⁸↓╣╠─ ─ ⅜ ≢ ℮ ⌐ ⇔≡⁸ ≤⌂╢

╩ ⌐ ↕∑╢↓≤╩ ≤⇔≡⁸ ─ ─ ╩ ∆╢⌐

№√∫≡│⁸ ─ ≠↑≤⌂╢ ⅜⁸ ─ ╩∆═≡ √∆╙─≢№╢↓≤

╩ ⇔≡™╢ BIPRU12.2.3R, 12.2.4G ⁹ 

(1) ⅜⁸ ─ ⌐╟╢ ⌂ ─ ⌐№╢↓≤⁹ 

(2) ⇔√ ─◌☻♩♦▫ ⌐ ↕╣≡™╢↓≤⁹ 

(3) ⅜ ™≡™⌂™↓≤ unencumbered ⁹ 

(4) ⌂ ─ ⌐⁸ ─ ⌐ ↕╣≡™╢↓≤⁹ 
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V   

ה  ─  

 PRA  FCA  FPC  

2013ה  2013ה  2013ה   

 
 
♪fi◓ꜝfi▬ה BOE ה   

ה ≢│⌂™ 
♪fi◓ꜝfi▬ה BOE ─  

 
─  

ה  
BOEה ⅜ ╘╢ 

ה  
ה ⅜  

ה │ BOE ⅜ ╘╢ 

 
 
 
 

ה  
ה  
ה ≢─ ╩ ℮  

PRA⌐╟╢ ╩ ↑√  

─PRAה ─  
PRA⌐╟╢ ╩ ↑⌂™ ⁸
⁸ ⁸  

 ⇔⌂ה

 

ה ⌂≥⁸PRA─ ─
┘  

ה  

ה ⁸ ⌂≥⁸FCA─
─ ┘  

─PRAה ╙ ╘⁸∆═≡─ ─
 

ה  
ה  

☻fi♦כꜟⱪה꜡◒ⱴה  
⌐PRA⁸FCAה ∆╢ ⌐№╢
┼─ ╩ ∆╢╟℮ ∆╢↓≤  
BOE⁸ה ⁸PRA⁸FCA∕─ ⌐ ∆╢  

 
ה 1,200 2013 4 ─ 2,848ה  2013 4 ─ ה   

 
ה ⅛╠─ ה  ⅛╠─ ─BOEה  ⌐ ╕╣╢ 

─BOEה ⌐ ╢ │⁸ ⅛╠─
↑ ─ ⅜ ⁹ 

 

ה ꜡fi♪fi ה ꜡fi♪fi 
ה 1 

 

─
≤─

 

─PRAה │⁸ ⌐≈™≡│ FCA
─ ╩ ↑╢⁹ 
ה ⌐│⁸PRA≤ FCA│∕╣∙╣ ⌐

╩ ℮⁹ ⅜№╢ ⁸ ─
╩ ℮⁹ 

─PRAה │⁸ ⌐≈™≡│ FCA
─ ╩ ↑╢⁹ 
ה ⌐│⁸PRA≤ FCA│∕╣∙╣ ⌐

╩ ℮⁹ ⅜№╢ ⁸ ─
╩ ℮⁹ 

ה ⌐│⁸FCA⁸PRA─ ⅜ ╕╣╢⁹ 
FCA─  
BOE │ PRA─ ⅜  
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 ─  

 

EU ⁸ ⁸  

1 ⌐╟∫≡ ↕╣≡™╢ ⌐ ≠⅝⁸ ⅔╟┘ ⅜ ╩ ⁹ 

2 ─ ⌐≈™≡│ ≢─ │⌂™⁹√∞⇔ ╩ ≈ │ EU ⌐ ≠⅝⁸ ─ ⌐ ⇔≡ ≤

⌐ ↕╣╢ │ ↄ ─ ─ │ ⇔⌂™≤™℮●▬♄fi☻╩ ⇔≡™╢⁹ 

EU

2

PRA

EU

PRA

PRA
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 ⌐⅔↑╢ ─  

 

1 ⌐│⁸ ─ EU ≢ ⇔√ ⌐ ≠⅝ ≢ ⇔≡™╢

EEA Authorised ╩ ╗⁹ 

2 │ⱳfi♪ ⱬ⁸2010⅔⌂⁹☻כ 1 ⁸ ─ ה

│♃כ♦ ↕╣⌂ↄ⌂∫√⁹ 

3 2013 3 ⁹ 2013 12 ⁹ 

☻ⱦכ◘ 2012-13  

Annual Report 2012/13  

 ▬fi◓ꜝfi♪ Bankstats  

233 100 ⱳfi♪

47 1,438,385

280 215,428

14,030

∕─ ─ 1,062,927

146,000

1,377,019

314,836

17,360

∕─ ─ 827,075

217,748

2,815,404
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♪▬♠ 
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♪▬♠─  

I   

 ♪▬♠─  

 -1  

☻ⱦכ◘

BaFin
♪▬♠

ה ─ ™
ה ≢ ∆╢
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 ─  

 -2 2002 ─  

BAkred BAWe BAV

☻ⱦכ◘

 



 

191 

 

 

 ─  

 -3 ─  

2012  

 

    

ה     

BaFin  2,336 1,000 NA 

♪▬♠  9,543 NA  NA  

 

 ─ ≤  

 -4 ≤  

2012  

   

   

( ) 

 

Ν  

 

ﬞ  

 

( ) 

 

 

 

BaFin  

Ⱳfi 

ה  
1,735 

224.4 ⌂⇔ -- -- 
ⱨꜝfi◒ⱨꜟ♩ 

ה  
601 

♪▬♠

 
ⱨꜝfi◒ⱨꜟ♩ 4,025 NA 

9 2,624 NA 

41 2,893 NA 
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II  ┘  

 ─  

 Kreditinstitute  

╩ ⌐ ╗ ⁸╕√│ ⌐ ↕╣√ ╩ ≤∆╢ ≢

╩ ╗ ╩ ≤™℮ 148 1 1 ⁹ 

≤│ ─╙─╩ ℮ 1 1 ⁹ 

1  

1a ◌Ᵽכ♪Ⱳfi♪  

2  

ה 3 ─  

4 ─√╘⌐ ─ ≢ ─ ╩ ℮↓≤ ⱪꜞfi◦Ɽ

☻ⱦ☺Ⱡה◓fi◐כ꜡Ⱪהꜟ  

5 ◌☻♩♦▫  

6  

fiכ꜡ 7  

8  

ה 9 ─ ⁸♩ꜝⱬꜝכ☼♅▼♇◒  

10  

11  

12 ⌐⅔↑╢  

 

≢│⁸ ╩ ─ 4≈⌐ ⇔≡™╢149⁹ 

ᵑ ⁸ᵒ ⱪ⁸ᵓכꜟ◓ ⱪ│⁸™∏╣╙⁸כꜟ◓

─№╢ ⁸ᵔ─ ⅜ ∆╢ ╩ ⅝⁸ ╛ ─

─ ╙ ℮↓≤⅜≢⅝⁸™╦╝╢₈ꜚ♬Ᵽכ◘ꜟⱣfi◒₉≤⇔≡ ╩ ∫≡

™╢⁹ 

                                                   
148 ⌐≈™≡│⁸♪▬♠и ᵑ ╩ ─↓≤⁹ 
149 2012 p.132⌐╟╢⁹ 

 http://www.bafin.de/DE/DatenDokumente/Dokumentlisten/ListeJahresberichte/liste_ja

hresberichte_node.html  
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ᵑ Kreditbanken  

─ ⁸⅔╟┘ ─ ⅜ ╕╣╢⁹ 

ᵒ ◓ꜟכⱪ Institute des Sparkassensektors  

ⱪ│⁸כꜟ◓ ─ ⁸ Landesbank ⁸♪▬♠

DekaBank ─ 3 ≢ ↕╣≡™╢⁹ ⌐│ ─╙─≤ ─╙─≤⅜

№╢⁹♪▬♠ │ ─ⱪכꜟ◓ ⱪכꜟ◓⁸≡⇔≥ ─ ⌐

⇔ ╩☻ⱦכ◘ ⇔≡™╢⁹ 

ᵓ ◓ꜟכⱪ Institute des Genossenschaftssektors  

⌐ ≠™≡ ↕╣╢ ≢№╢⁹ ⱪ│⁸כꜟ◓

─ ≤ 2≈─ DZ Bank ⅔╟┘WGZ Bank ⁸ ☻ⱦכ◘─

╩ ∆╢ ⁸ ╩ⱶכ◐☻ ∆╢╙─⁸ 

Wohnungsbaugenossenschaften mit Spareinrichtung ≢ ↕╣≡™╢⁹ 

ᵔ ∕─ ─ sonstige Institute  

─ ⅜ ╕╣╢⁹ 

ü Bausparkassen  

─ ╩ ╘≡ ה ─ ╩ ℮⁹ 

ü ⱨ□fi♪Ⱪꜞכⱨ Pfandbriefbanken  

ה ה ⌐ ∆╢ ╛ ─ ╩ ⌐ ╩ ⇔≡

╩ ℮⁹ 

ü Wertpapierhandelsbanken  

ü ⅔╟┘ ─ Förderbanken des Bundes und der Länder  

☻ⱦכ◘  Finanzdienstleistungsinstitute  

⌐ ☻ⱦכ◘ ╩ ⌐ ⇔≡ ∆╢ ⁸╕√│ ⌐ ↕╣√

╩ ≤∆╢ ≢ ☻ⱦכ◘ ╩ ∆╢ ≢⁸ ─╙─╩

☻ⱦכ◘ ≤™℮ 1 1a ⁹ 

☻ⱦכ◘ ≤│ ─╙─╩ ℮ 1 1a ⁹ 

1  

1a  

1b ─  

1c  

2  



 

194 

 

3 ⱳכ♩ⱨ◊ꜞ○ ⌐╟╢╙─╩ ╗  

4  

 ⌐╟╠⌂™ ≢─ ─ ╙ ⌐☻ⱦכ◘ ╕╣╢ 

5 ↓↓≢™℮ ≤│ ─  

6  

7  

8  

9 ⱨ□◒♃ꜞfi◓  

10 ⱨ□▬♫fi☻ꜞכ☻  

11 ⱨ□fi♪┼─ ≤─ ⌐ ≠ↄ ─  

12 ⌂  

 Versicherungsunternehmen  

≤│⁸ ╩ ╗ ╕√│ ─ ╩ ↄ ╩

∆ 1 ⁹ 

ה ה ─ ↑ ⁸ ⁸ ⌂ │⁸

─ ⌐│ ↕⌂™ 1 ⁹₈ ⌂ ₉

│⁸ ─ ╩ ↕╣╢ 53 ⁸53b ⁹ 

─ │ ↕╣≡™╢ ⁹ ∫≡₈ ₉╙

╩ ≢⅝⌂™⅜⁸₈ ₉─₈ ₉ ⌐ ⅜ ↕╣≡™

╢╦↑≢│⌂™─≢⁸ ≢ ─ ⅜≢⅝╢⁹ 

╙ ≢│ ↑⌂≥─ │≢⅝⌂™⅜⁸ ╩ ™≡

╛ ⌂≥─ ─ ╩ ∫≡™╢⁹ 

 Kapitalverwaltungsgesellschaften  

♪▬♠≢│⁸ ⱨ□fi♪─ ⌐№√╢ ╩⁸  

Kapitalverwaltungsgesellschaften ≤⇔≡⁸ Kapitalanlagegesetzbuch  - 

KAGB ⌐ ≠ↄ ╩ ∫≡™╢⁹ 

≢│⁸ ╩ ─╟℮⌐ ⇔≡™╢ 17 1 ⁹ 

ü  ≤│⁸ ⌐ ≠ↄ ⅔╟┘ ╩♪▬♠ ⌐ ↄ ≢№

╡⁸♪▬♠ ⅔╟┘ EU ─ Investmentsvermögen ╕√│ ─○

ꜟ♃♫♥▫Ⱪ ⱨ□fi♪╩ ∆╢↓≤╩ ≤⇔≡™╢╙─╩ ∆⁹ 
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♪▬♠≢│⁸ │ ≢ ↕╣╢₈ ☻ⱦכ◘ ₉─ 1≈≢

№╡⁸ ╩ ℮ │ ☻ⱦכ◘ ≤⇔≡ ⌐ ≠ↄ ╩ ↑╢150⁹ 

⌐⅔↑╢₈ ₉⅔╟┘₈ ₉─ │ ─≤⅔╡≢

№╢ 1 1a ⁹ 

ü ≤│⁸ ╕√│∕─ ⌐ ⇔≡ ⌐⌂↕╣╢⁸ ─

Finanzinstrument ╩ ℮ ⌐ ∆╢ Empfehlung ─↓≤╩

∆⁹ 

 √∞⇔⁸ ─ ⌂ ─ ╩ ≤⇔⁸ ⌐≤∫≡ ≢№╢

≤↕╣⁸⅛≈⁸ ╠ Informationsverbreitungskanale ╩ ∂≡

↕╣╢─≢╙⁸ ⌐ ↑≡ ↕╣≡™⌂™ ⌐ ╢⁹ 

ü ≤│⁸ ─√╘⌐⁸ ⌐ ╩ ⇔⁸╕√│⁸

⌐ ↕╣√ Geschäftsbetrieb ╩ ≤∆╢ ⌐ ╩ ⇔⁸⅛

≈⁸ ≢⌂™ Unternehmen ╩ ∆⁹ 

 

                                                   
☻ⱦכ◘ 150 ⅔╟┘ ☻ⱦכ◘ ⌐≈™≡│⁸♪▬♠и ☻ⱦכ◘

╩ ─↓≤⁹ 
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Bundesanstalt für Finanzdienstleist ungsaufsicht ⁸BaFin │⁸

2002 5 1 ⌐⁸ ─ ⁸ ⁸ ─ ╩ ⇔≡ ↕╣√⁹ 

ᵑ  

─ ⌐≈™≡ ⇔≡™╢─│⁸2002 4 ⌐ ⇔√₈

Finanzdienstleistungsaufsichtsgesetz - FinDAG ₉≢№╢

1 ⁹ 

ᵒ  

│⁸♪▬♠─ ◦☻♥ⱶ─ ⌂ ⁸ ⁸⅔╟┘ ╩

⇔⁸↓╣⌐╟∫≡∆═≡─ ─ ╩ ╢√╘⌐⁸ ∆╢ ⌐ ∫

≡⁸ ⁸ ⁸ ─ ╩ ℮↓≤╩ ≤⇔≡™╢151⁹ 

ᵓ  

│⁸ ⁸ ⁸ ─ ⇔≡

™√ ╩ ⇔≡™╢ 4 ⁹ 

⁸ ⁸ ⌐⅔↑╢ ─ │∕╣∙╣ ─≤

⅔╡≢№╢152⁹ 

a)  

⌐⅔™≡ ─ √∆ │⁸

Kreditwesengesetz - KWG ⌐⅔™≡ ↕╣≡™╢⁹ 

 ̧ ┼─ ─ 32 ⁸ 33  

 ̧ ─ ⌐ ∫≡─ ─ 6 1  

È  

È  

                                                   
151 Grundsätze für die Ausübung der Rechts - und Fachaufsicht d es Bundesministeriums der 

Finanzen (BMF) über die BaFin  

http://www.bafin.de/SharedDocs/Aufsichtsrecht/DE/Satzung/aufsicht_bmf_bafin.html  
152 ↓─ ─ │⁸BaFin ►▼Ⱪ◘▬♩⌐╟╢⁹ 

http://www.bafin.de/DE/DieBaFin/AufgabenGeschichte/aufgabengeschichte_node.html  
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È ⌐⅔↑╢ꜞ☻◒ ─ ↕ ⌂≥ 

b)  

⌐⅔™≡ ─ √∆ │⁸ Wertpapier - 

handelsgesetz - WpHG ⅔╟┘ ⌐⅔™≡ ↕╣≡™╢⁹ 

 ̧ ─ ─ ⁸⅔╟┘∕─ ─√╘⌐ ⅛≈ ⌂ ─

4  

È ▬fi◘▬♄כ ╛ ─  

È  

È ◘כⱦ☻ ┼─  

È  

È  

È ─ ה  

 ̧ ☻ⱦכ◘ ┼─ ─ 32 ⁸ 33  

 ̧ ─ ⌐ ∫≡─ ☻ⱦכ◘ ─ 6 1

 

È ⌐ ╢  

c)  

⌐⅔™≡ ─ √∆ │⁸ Versicherungs 

-aufsichtsgesetz - VAG ⌐⅔™≡ ↕╣≡™╢⁹ 

 ̧ ─ 5  

 ̧ ─ ⌐ ∫≡─ ─ 81  

È ─ ─  

È ⌐⅔↑╢ ┼─ ─  

È ─  

È ─  

È ─ ⌐ ∆╢ ─  

È ⌂ ─  

È ─  
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ᵔ  

│⁸ ╩ ∟ ⌐╟╢ ╩ ↑╢ ≢№╡⁸

─ ⌐ ∆╢ 1 ⁸ 2 ⁹ 

 -5 ─  

G

 

BaFin, Annual Report 2013 ╟╡  
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ᵕ  

─ │⁸ ─≤⅔╡≢№╢⁹ 

 -6 ─  

2012  

( )

2,336
℮∟ ⁸ ⁸ ─ ⌐ ∆╢ 1,000

⌐ ∆╢ 750
─ NA 

BaFin , Annual Report 2012  

ᵖ ה  

│⁸ ─ ⌐╟∫≡ ╩ ╦⌂↑╣┌⌂╠⌂™

13 ⁹ 

─ ≤⇔≡│⁸ ─╙─⅜№╢⁹⌂⅔⁸ ╙

─ ≤⌂╢⅜⁸ ╩ ℮√╘─ ≤⇔≡ ╩ ⇔≡│⌂╠⌂™ 13

1 ⁹ 

ü ┼─ 14  

ü ─ ⁸ ─ ⌐ ⇔√ ─ 15  

ü ⌐╟╡ ╩ ⅎ⌂™ ⁸ ─ ⌐╟╡⁸ ╩

⅛╠ ∆╢↓≤⅜ ╘╠╣≡™╢ 16 ⁹ 

 -7 ─ ה  

2012 ⁸  

100 ꜡כꜚ

224.4
℮∟⁸ ⅛╠─ 200.8
∕─ ─ ⁸ ⌂≥ 23.6

224.4
152.4
58.4
8.8

ה ╩ ↄ 4.8
™ 0.0

IT 0.0  

BaFin , Haushaltsplan 2014  
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 ♪▬♠  

♪▬♠ Deutsche Bundesbank │⁸1957 ⌐ ↕╣√⁸♪▬♠

─ ≢№╢153⁹ 

ᵑ  

♪▬♠ ─ ⌐≈™≡ ⇔≡™╢─│⁸♪▬♠ Gesetz über 

die Deutsche Bundesbank - BBankG ≢№╢⁹ 

ᵒ  

♪▬♠ ─ │⁸ ─ ≤ ◦☻♥ⱶ─ ╩ ∆╢↓≤╩

≤⇔≡™╢⁹ 

ᵓ  

⌐⅔™≡♪▬♠ │⁸ ⅜ ≤ ─ ≢ ∆

╢●▬♪ꜝ▬fi154⌐ ≠⅝⁸ ─ ⌂⸗♬♃ꜞfi◓╩ ∆╢

7 ⁹ 

╕√⁸ ─ ≤⇔≡ ╦╣╢ │⁸ ─ ⌐ ≠⅝⁸

♪▬♠ ⅜ ∆╢ ╙№╢⁹ 

                                                   
153 ↓─ ─ │⁸♪▬♠ ►▼Ⱪ◘▬♩⌐╟╢⁹ 

http://www.bundesbank.de/Navigation/DE/Bundesbank/Aufgaben_und_Organisation/A

ufgaben/aufgaben.html  
154 BaFin, òRichtlinie zur Durchführung und Qualitätssicherung der laufenden 

Überwachung der Kredit - und Finanzdienstleistungsinstitute durch di e Deutsche 

Bundesbank (Aufsichtsrichtlinie) ó♪▬♠ ⌐╟╢ ⅔╟┘ ☻ⱦכ◘

─ ─ ⅔╟┘ ─√╘─ ⁹ ⁸ ≤™℮ 2013 5

21  
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ᵔ  

♪▬♠ │⁸ ⌐ ≠ↄ ╩ ≈ ≢№╢⁹ │ 250 כꜚ

꜡≢№╡⁸♪▬♠ ⅜↓╣╩ ∆╢ ♪▬♠ 2 ⁹ 

 -8 ♪▬♠ ─  

 

♪▬♠ ►▼Ⱪ◘▬♩ ╟╡  
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ᵕ  

♪▬♠ ─ │ ─≤⅔╡≢№╢⁹ 

 -9 ♪▬♠ ─  

2012

ⱨꜟ♃▬ⱶ 9,543
℮∟ ⌐ ∆╢ NA

─ NA 

Bundesbank, Annual Report 2012  

ᵖ ה  

♪▬♠ ─ │⁸ ≤⇔≡─ ─ ⌐ ℮ ─ ≢№╢⁹

─ │⁸∕─ 20 2 5,000 ╩꜡כꜚ ≤∆╢ ╩ ─ ⌐ ⅎ╢

√╘─ ⌐ ⁸ ⌐ ╘╠╣╢ ♪▬♠ 27 ⁹ 

 -10 ♪▬♠ ─ ה  

2012  

꜡כꜚ

2,100
℮∟⁸ ⅛╠─ 42
∕─ ─ 2,058

1,437  

Bundesbank, Annual Report 2012  
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Ausschuss für Finanzstabilit ät │⁸2013 3 18 ⌐⁸

─ Ständiger Ausschuss f ür F inanzmarktstabilit ät ⌐

╦╡⁸ⱴ◒꜡הⱪꜟכ♦fi☻ ╩ ℮ ≤⇔≡ ⇔√⁹ 

ᵑ  

│⁸2013 1 1 ⌐ ⇔√ Gesetz zur 

Überwachung der Finanzstabilit ät - FinStabG ⌐ ≠™≡ ↕╣√

2 1 ⁹ 

ᵒ  

│⁸ ─ ⌐⅔↑╢ ╩ ∆╢↓≤╩ ≤⇔≡™

╢ 2 1 ⁹ 

ᵓ  

─ ≤⇔≡│⁸ ⌐ ─╙─⅜ →╠╣╢ 2

2 1 5 ⁹ 

1. ─√╘⌐ ≤⌂╢ ⌐≈™≡ ∆╢↓≤⁹ 

2. ─ ⌐⁸ ─ ─ ╩ ∆╢↓≤⁹ 

3. ◦☻♥Ⱶ♇◒הꜞ☻◒ ⌐╟╢ ⅔╟┘ ┼─ ⌐ ⇔≡ ∆

╢↓≤⁹ 

4. ♪▬♠ ⌐ 1 ╩ ℮↓≤⁹ 

5. ─ ⌐ ⇔⁸ ╩ ⌡╢╟℮⌂ꜞ☻◒⌐ ⇔≡ ╩ ∆√╘─

╛⁸∕─╟℮⌂ꜞ☻◒╩ ∆╢√╘⌐ ╢═⅝ ⌐≈™≡─ ╩ ⇔⁸

╕√↓╣╠─ ╛ ╩ ∆╢↓≤⁹ 

ᵔ  

│⁸ ⌐ ↕╣ 2 1 ⁸ ─

⌐╟╡ ↕╣╢ 2 3 1 ⅛╠ 3 ⁹ 

 ̧ ─ 3  

 ̧ ♪▬♠ ─ 3  

 ̧ ─ 3  

 ̧ Bundesanstalt f ür Finanzmarktstabilisierung - FMSA

─ ─ 1 ⌂⇔  
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ᵕ  

│⁸♪▬♠─ ◦☻♥ⱶ─ ⌐ ╢ ─ ⌐╟╢

≢№╡⁸ ─ │ √⌂™⁹ 

ᵖ ה  

│⁸ ─ ╩ ∫≡™⌂™⁹ 
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 ─ ה ─ ╖ 

  

ᵑ  

♪▬♠ ꜠ⱬꜟ─ ⌐ ∆╢ ⌂ │⁸ ⌐№╢⁹

─ ╘⌂™ │⁸ ─ ≢№╡⁸ ─ ה ⌐ ⅜№╢

⁸ ⁹ ה ─ │⁸EU ⌐ ∫≡ ╩ ⅎ⌡┌⌂╠⌂

™⁹ 

⌂ │⁸ ─≤⅔╡≢№╢⁹ 

ü  

 ̧ Kreditwesengesetz - KWG 155 

⅔╟┘ ☻ⱦכ◘ ─ ⁹ ה ─ ⁸

⌐ ≢№╢ ─כ♃◒☿ ─ ╩ ≤⇔≡™╢⁹ 

ü  

 ̧ Wertpapierhandelsgesetz - WpHG 156 

 ̧ ─ ≤ ⌐ ∆╢ Wertpapiererwebs -und  

-Übernahmegesetz ΈWpÜG  

 ̧ ─ ⌐ ∆╢ Wertpapier -Verkaufsprospektgesetz - 

VerkProspG  

ü  

 ̧ Versicherungsaufsichtsgesetz  - VAG 157 

ᵒ  

≢│⁸ ─₈ Rechtsverordnung ₉╩╙∫≡ ╩

╘╢═⅝ ⌐≈™≡⁸ ⌐ ╩ ™≡™╢⁹ 

ⅎ┌⁸ ⅔╟┘ ⱪ⁸כꜟ◓ ─ⱪכꜟ◓

10 8 8 ╛ 11 1 │⁸ ⅜

┼─ ─ ≢⁸ ⌐╟╡ ╩ ╘╢ ╩ ⅎ╠╣≡™╢⁹ 

                                                   
155 http://www.gesetze -im -internet.de/kredwg/index.html  
156 http://www.gesetze -im -internet.de/wphg/index.html  
157 http://www.gesetze -im -internet.de /vag/index.html  
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─ │⁸ ⌐╟╡ ⅛╠ ⌐ ⌂╙

─╙№╢⁹ ⅎ┌⁸ ⌐≈™≡─ │⁸ ⅜♪▬♠

─ ╩ ≡ ∆╢ ⌐╟╡⁸ ┼─ ⅜ ≢№╢

10 1 10 ⁹ 
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ה  ☻ⱦכ◘  

≢│ ≤ ☻ⱦכ◘ ≤╩ ╦∑≡₈ Institut ₉≤™™

1 1b ⁸ ⌐ ⇔≡│ ─ ⅜ ↕╣╢⁹ 

ᵑ  

a)  

╕√│ ╩☻ⱦכ◘ ╗ │⁸ ⅛╠─

Erlaubnis ╩ ∆╢ 32 1 ⁹ 

b)  

≢│ ─╖╩ ⇔≡⅔╡⁸↓╣⌐ ⇔⌂™ ⌐│

╩ ∆╢↓≤⅜≢⅝⌂™≤⇔≡™╢ 33 4 ⁹

⌐│ i. ≤ ii. ≤⅜№╢⁹ 

i.   

─ ⌐ ∆╢ │⁸ ╩ ⇔⌂↑╣┌⌂╠⌂™

33 1 ⁹ 

1 ─ ╩ √⇔≡™⌂™⌂≥⁸ ⌐ ⌂ ╩♪▬♠

≢ ≢⅝⌂™≤⅝ 

2 ⅜ ≢⅝⌂™↓≤╩ ∆ ⅜№╢≤⅝ 

3 ⌐ ⅜⅔↑∏ ⌂ ⅜ →╠╣╢≤ ╦╣╢≤⅝ 

4 ⌐ ⅜ ↑╢≤⅝ 

4a ⌐ ╩ ∆╢⌐ ╡╢ ⅜ ↑╢≤⅝ 

4b ╩ ⇔√ ⌐ ⁸╕√│ ─ ≤

⌂╢ ⌐⁸↓╣╠─ ─ ⌐ ╛ ⅜

↑╢≤⅝ 

5 ╕√│ ☻ⱦכ◘ ≤⇔≡ ─ ╛ ─

╩ ∆╢ ╩ ↑╢ ⁸╕√│ ╩ ∆╢ ╩

↑╢ ≢⁸ 2 ─ ╩ √⌂™≤⅝ 

6 ♪▬♠ ⌐ ╩ ≈≤⅝ 
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7 ⌂ ╩ ℮√╘⌐ ⌂ ⌂ ⅜≢⅝≡™⌂™⁸╙⇔

ↄ│∕─╟℮⌂ ╩ ⅎ╢ ⌐⌂™  

8 ─ ─ ≢⁸ ─ ⅜№╢ ─

⅜ ─ ╩ ⅎ≡™⌂™  

ii.   

│⁸ ─ ⌂ ⅜ ↕╣╢ ⅜№╢ ⅜

╘╠╣╢ │⁸ ╩ ⇔≡╙╟™ 33 3 ⁹ 

⌐ ─ ⌐│⁸ ─ ≤⌂╡℮╢ 33 2 2 ⁹ 

1 ╛ ⌂ ↕ ⌐╟╡ ⌂ ⅜ ⌂╦╣╢≤⅝ 

2 ⌐ ↕╣╢ ─ ─ ⌐╟╡⁸ ⌂ ⅜

↕╣╢≤⅝ 

3 ─ ⌐ ╩ ↄ ─ ≢№╢ ⌐⁸

≢ ⌂ ╩ ↑≡™⌂™≤⅝⁸№╢™│ ─ ⅜

⌐ ⇔≡ ⌐ ≢⌂™≤⅝ 

╕√⁸ ⌐ ⅜№╢ ⌐╙⁸ ≤⌂╡℮╢

33 3 3 ⁹ 

ᵒ ה  

a)  

⌐ ∆╢ ⁸ 158─ │ ≤⇔⌂↑╣┌⌂╠⌂™

35 1 ⁹ 

1 ⇔√ ⅜ ⌐ ↕╣⌂™≤⅝ 

2 ⅜ ─ ⌐╟╡ ה ─ 11 ⌐

≠⅝ ה ⅛╠ ↕╣√≤⅝ 

b)  

⌐ ∆╢ ⁸ │ ⅝⌐ ∫≡⁸ ─ ╩

╡ ∆↓≤⅜≢⅝╢ 35 2  

1 ↕╣√ ─ ⅜ 6⅛ ⌐╦√╡ ╦╣≡™⌂™⁹ 

2 ⅜ ─ ≢ ╕╣≡™╢⁹ 

3 ─ ₈ᵑ ₉─ ╩ ⌐ ∆╢≤™℮ ⅜

∆╢⁹ 

                                                   
158 ≢│⁸ ≤ ☻ⱦכ◘ ≤╩ ╦∑≡₈ Institut ₉≤™∫≡™

╢ 1 1b ⁹ 
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4 ⌐ ∆╢ ⅜ ↕╣√⁸№╢™│ ─(a)╕√│(b)─╟

℮⌂ ⌐╟╡ ה ─ ⌐ ⅜ ∂≡⅔╡⁸ ≢ ╘

╠╣≡™╢∕─ ─ ⌐╟∫≡│ ⅜ ≢⅝⌂™⁹ 

(a) ⅜ ─ 2 ─ 1⌐─╓╢⁹ 

(b) 3 ⇔≡ ⅜ ─ 10 ╩ ⅎ≡™╢⁹ 

5 ⌐⅔™≡⁸ ⅜ ─ 4 ─ 1 ≤⌂

∫√ 

6 ⅜ ⁸ ⁸╕√│↓╣╠⌐ ≠™≡ ∑╠╣╢

╛ ⌐ ⌐ ⇔≡™╢⁹ 

7 EU ─ 4 2013/36/EU ⌐⅔™≡ ─ ≤∆═

⅝≤↕╣≡™╢ 67 1 ⌐ ↕╣≡™╢╙─ ⌐ ⇔≡

™╢⁹ 

8 EU ─ Regulation No. 575/2013 ⌐⅔™≡ ↕╣≡™╢

92 403 ⁸ 411 428 ⁸⅔╟

┘ 4 2013/36/EU ⌐ ≠⅝⁸ ⌐╟╡

⌐ ↕╣╢ ⅔╟┘ 104⁸105 ╩

√⇔≡™⌂™⁹ 

  

ᵑ  

a)  

│⁸ ─ ╩ ∏⌐ ╩ ∫≡│⌂╠⌂™ 5

⁹ 

│⁸ ⌐≡ ↕╣≡™╢ ⌐ ⅎ╠╣╢⁹ 

│⁸ ⌐⅔™≡ ╩ ╘≡™⌂™ ╡⁸ ≢№╢

6 ⁹ 

b)  

i.   

│⁸ ╩ ╢√╘⌐⁸ ⁸ ⁸╕√│ ⌐

≠ↄ ╕√│ ≢⌂↑╣┌⌂╠⌂™⁹╕√⁸ ╩♪▬♠ ⌐ ↄ

⅜№╢ 7 ⁹ 
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ii.   

≢│ ╩ ⇔≡⅔╡⁸↓╣⌐ ⇔⌂™ ⌐│

╩ ∆╢↓≤⅜≢⅝⌂™≤⇔≡™╢ 8 4

⌐│⁸▪. ≤▬. ≤⅜№╢⁹ 

▪  

─ ⌐ ∆╢ │⁸ ╩ ⇔⌂↑╣┌⌂╠⌂™

8 1 1 ⁹ 

1 ⅜ ⌐ ↑╢⁸№╢™│ ╛ ─ ≢─

╩ ⇔≡™⌂™↓≤╩ ∆ ⅜№╢ ⁹ 

2 ─ ⅜ ⌐ ↑╢↓≤⁸╕√│

─ ╩ ╦∏ ─ ⌂ ╩ ∆╢√╘─ →≤⌂

╢↓≤╩ ∆╢ ⅜№╢ ─ ╩ ≤∆╢ⱨ□

fi♪⅜⁸ ⌐╟∫≡ ↕╣√ ⌐╙ ↕╣╢ ⁹ 

2a ╩ ⇔√ ⌐⁸ ⅜⁸ ─ ╙⇔ↄ

│ ⌐⌂╡⁸ ─ ⅜ ⌐

↑╢╙⇔ↄ│ ─ ⌐ ≤↕╣╢ ╩ ™

≡™╢↓≤╩ ∆ ⅜№╢ ⁹ 

3 ⅔╟┘∕─ ─ ─√╘─ ⅜⁸ ─

⅜ ⌐ ↕╣╢↓≤╩ ⇔≡™⌂⅛∫√ ⁸№╢™│

⌐ ≠ↄ ⅜ ⌐ ↕╣℮╢↓≤╩ ∆ ⌂ ╩ ≢⅝⌂⅛

∫√ ⁹ 

4 Krankenversicherung ╩ ℮ ⁸ ⱪכꜟ◓⅜

─ ⅜ ∆╢ ─ ─ ⌐ ⇔╟℮≤∆╢

⌐⁸ ─ ⅜ ⌐ ↕╣⌂™╟℮⌂ 159⅜ ↕╣≡

™╢≤™℮↓≤╩ ∆ ⅜№╢ ⁹ 

5 ─ ⅜⁸ ≤⇔≡─ 7a 4 ⌐

↕╣≡™╢╙─ ╩ √⇔≡™⌂™↓≤╩ ∆ ⅜ ∆╢ ⁹ 

▬  

─ ⌂ ⅜ ↕╣╢≢№╤℮↓≤╩ ∆ ⅜№╢ ⌐

│⁸ ╩ ⇔≡╙╟™⁹ ⌐ ─╟℮⌂ ⌐│⁸ ─ ≤⌂╡

℮╢ 8 1 2 ⁹ 

1 ⅜⁸ ╛ ⌂ ⌐╟∫≡≈⌂⅜╢

╩ ∂≡ ─ ╛ ≤ ⇔⁸ ─№╢ ╩ ∆╢ ⁹ 

                                                   
159 ↓─╟℮⌂ ─ ⌐≈™≡ ⇔≡™╢

Versicherungsvertragsgesetz 204 ⌐ ⇔≡™╢╙─╩ ∆⁹ 
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2 ↓╣╠─ ∆╢ ─ ╛ ⅜⁸ ─ ╛

⌐ ∆╢↓≤⌐╟∫≡⁸ ─№╢ ⅜ ↕╣╢ ⁹ 

3 ↓╣╠─ ∆╢ ─ ╛ ─ ⌐⅔™≡ ─№╢

⅜ ⇔≡™╢⁸№╢™│⁸ ╩╙≈ ⅜♪▬♠─

⌐ ⇔≡ ≢⌂™⌂≥─ ⌐╟∫≡⁸ ─№╢

⅜ ↕╣╢ ⁹ 

 

╕√⁸ ⌐ ⅜№╢ ⌐╙⁸ ≤⌂╡℮╢

8 1 3  

ᵒ ה  

│⁸ ⌐ ∆╢ ⁸ ─ ╕√│ ≡─ ⌐ ∆╢

╩ ╡ ∆↓≤⅜≢⅝╢ 87 1  

1 ⅜⁸ ─ ╩ √↕⌂ↄ⌂∫√ ⁹ 

2 ⌐⁸ ╛ ⌐ ∆╢ ⌂ ⅜ ∂√ ⁹ 

3 ─ ⌐╟∫≡ ─ ⌐ ⅜ ∂╢╒≥⌐ ⌂⁸ ─

⅜№╢ ⁹ 

 

╕√⁸ ─ ⌐╙ ─ ≤⌂╢⁹ 

 ̧ ─ ⅜ ╩ √⇔≡™⌂™ ⌐ ∆╢ ╩

⌐ ≢⅝⌂™ ⁸ ∆═≡⌐ ∆╢ ╩ ╡ ∆↓≤⅜

≢⅝╢ 87 2 ⁹ 

 ̧ ─ ⅜ ↕╣√≤⅝⌐│⁸ ╩ ╡ ↕⌂↑╣┌⌂╠

⌂™ 87 2a ⁹ 

  

ᵑ  

a)  

─ │⁸ ─ ⌐╟╢ ╩ ≤∆╢⁹╕√⁸

│ ╩⁸ ─ ─ ⌐⅔↑╢

Investmentvermögen ─ ⌐ ∆╢↓≤⅜≢⅝╢⁹ 20 1 ⁹ 

b)  

≢│ ─ ⌐≈™≡ ⇔≡⅔╡⁸↓╣⌐ ∆╢

│ ╩ ⇔⌂↑╣┌⌂╠⌂™ 23 ⁹ 
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1. ─ Anfangskapital ≤∕╣⌐ ↕╣╢

zusätzliches Eigenmittel ⅜ ⇔≡™╢≤⅝⁹ 

2. ∕─ ⅜⁸ ⌂ↄ≤╙ 2 ─ Geschäftsleiter ╩

⇔⌂™≤⅝⁹ 

3. ─ ⅜ ⌐ ╠⌂™⁸╕√│⁸ ─√╘⌐

↕╣╢ ╩ ⇔⌂™↓≤╩ ∆ ⅜ ∆╢≤⅝⁹ 

4. ⌂ ─ ⅜ ⌐ ╠⌂™⁸╕√│⁸∕─ ─ ≢

─ ⅛≈ ⌂ ─√╘─ ⅜ √↕╣⌂™↓≤⅜⁸ ⌐

╟∫≡ ↕╣╢≤⅝⁹ 

5. ⌐╟╢ ─ ╩ ∆╢ ╕√│ ≤

≤─ ⌐⁸ ™ ┘≈⅝⅜ ∆╢≤⅝⁹ 

6. ⌐╟╢ ⌂ ─ ╩ ∆╢ ─

≤ ⌐ ∆╢ ╕√│ ≤ ≤─ ⌐⁸ ™ ┘≈

⅝⅜ ∆╢≤⅝⁹ 

7. ─ Hauptverwaltung ╕√│ ⌐ ≠ↄ ⅜

⌐ ⇔⌂™≤⅝⁹ 

8. ⅜⁸ ─ ⌐ ⇔√ ─√╘⌐ ↕╣╢

─ ╩ ∆╢ ⅜⌂™⁸╕√│∕─√╘─ ╩ ⅝⁸⅛≈⁸

⌐ ╘╢ ╩ ∆╢ ╩ ↄ≤⅝⁹ 

9. ⅜ⱳכ♩ⱨ◊ꜞ○─ ⅔╟┘ꜞ☻◒ ╩ ╦∏⌐⁸ ╠⁸

⁸ ╠─ ⁸╕√│⁸○ꜟ♃♫♥▫Ⱪ ⱨ□fi♪─

⌐ ∆╢ ∞↑╩ ℮≤⅝⁹ 

10. ⅜⁸ꜞ☻◒ ╩ ╦∏⌐⁸ⱳכ♩ⱨ◊ꜞ○─ ╩ ℮≤⅝⁹ 

11. 1 ⅛╠ 10 ⌐ →╢ ⌐ ≠ↄ ─ ─ ╩

√↕⌂™≤⅝⁹ 

ᵒ ה  

a)  

─™∏╣⅛─ ⌐ ∆╢≤⅝⁸ ⌐ ∆╢ │ ∆╢

39 1 1 ⁹ 

1. ⅜ ╡≡⅛╠ 1 ⌐⁸∕─ ╩ ⇔⌂™  

י6ִ .2 ⁸ ─ ≢№╢ ╩ ╦⌂™  

3. ╩ ⌐ ∆╢  
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b)  

│⁸ ⌐ ∆╢ ⌐│⁸

Verwaltungsverfahrengesetzes ─ ⌐╟╢↓≤⌂ↄ⁸ ─ ╩

╡ ∆↓≤⅜≢⅝╢ 39 3 ⁹ 

1. ⅜⁸ ─ ⌐╟╡⁸╕√│⁸ ⌂ ≢ ╩ ↑√

⁹ 

2. ─ ⅜ ─ ╩ ╡⁸⅛≈⁸ ⌐

╟∫≡ ╘╠╣√ ⌐↓─ ╩ ≢⅝⌂⅛∫√ ⁹ 

3. ⌐ ∆╢ ⅜ ╠⅛⌐⌂∫√ ⁹ 

4. ⱨ□fi♪⅛╠─ ⌐╟╡ ⱨ□fi♪─ ╩ ℮

⅜⁸ ⱳכ♩ⱨ◊ꜞ○ ─ ╩ ↑≡™╢ ⌐⁸EU ─

Regulation No.575/2013 ─ ╩ ≢⅝⌂™ ⁹ 

5. ⅜⁸ ⌐ ─ ⌐ ∆╢ ⁹ 

 

⌂⅔⁸ ⅜ ─ ╩ ╡ ⇔⁸╕√│ ⅜ ⇔

√ ⁸ ⌐│ 38 ⅜ ↕╣⁸ ⅜ ↕╣╢⁹ 

  

│⁸ ≢ ↕╣╢₈ ☻ⱦכ◘ ₉⌐ ∆╢√╘⁸

╩ ℮ │ ☻ⱦכ◘ ≤⇔≡ ─ ╩ ↑╢ ⅜

№╢⁹ 

☻ⱦכ◘ ─ ⌐≈™≡│⁸♪▬♠и ה ☻ⱦכ◘

╩ ─↓≤⁹ 

√∞⇔⁸ ⱦ☻╩⁸כ◘ ─ ─ ≤⇔≡⁸ ─ ╩ ↑ ╢

↓≤⌂ↄ ∆╢ │ ☻ⱦכ◘ ≤│╖⌂↕╣∏⁸ ╩ ∆╢ │⌂™

2 6 1 15 ⁹ 

  

ᵑ  

a) ⅔╟┘  

│⁸ Gewerbeordnung - GewO 160⅔╟┘

Verordnung über die Versicherungsvermittlung und -beratung - VersVermV

                                                   
160 http://www.gesetze -im -internet.de/gewo/index.html  
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161⌐ ≠⅝⁸ ─ ≤ ⌐╟╢ ╩ √ ≢⁸ ╩ ℮↓≤⅜

↑╠╣≡™╢⁹ 

╩ ⅔℮≤∆╢ │⁸ ─ ∆╢ ⌐ ⇔⁸ ─

─ ╩ ↑√ ⁸ ─ ⌐ ⇔⌂↑╣┌⌂╠⌂™

34d 7 ⁹ ─√╘⌐│⁸ ─ ─ ╩ ℮

6 ⁹ 

b)  

─ ⌐ ∆╢ │⁸ ╩ ℮ ⅜ ⅎ╠╣⌂™

34d 2 ⁹ 

1 5 ⌐⁸ ⌐╟╡ ⅜ ⇔≡™╢  

2 ⅝⅜⌂↕╣≡™╢⌂≥⁸ ⌐ ╩ ↄ  

3 ⌐ ⇔≡™⌂™  

4 ≢⁸ ≤⇔≡ ⌂ ╩ ∫≡™╢↓≤⅜ ↕╣⌂™

 

c)  

≢⁸ ⅜ ⌐ ∆╢ ─ ╩ ⅝ ↑√

⌂≥⁸ ─ ╩ √∆ ⌐│⁸ ─ ╩ ∆╢ │⌂

ↄ⁸ ┼─ ─╖≢ ╩ ℮↓≤⅜≢⅝╢ 34d

3 ⁸ 4 ⁹ 

╕√⁸ ⌐ ∆╢ ⌐│⁸ ─ ⁸ ┼─ ≤╙ ≢№

╢ 34d 3 ⁸ 9 ⁹ 

 ̧ ─ ≤⇔≡ ℮  

 ̧ ⌐ ∆╢  

 ̧ ⌐ ∆╢ ꜡כꜚ500 ─ ─  

ᵒ ה  

─ ─ ה ⌐ ⇔≡│⁸ ⌐ ⅜⅔⅛╣≡™⌂™⁹ 

 

                                                   
161 http://www.gesetze -im -internet.de/versvermv/  
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ה   

 ─  

─ │⁸ ≤♪▬♠ ≤⅜ ≢ ∆╢

7 ⁹ ─ ⌐№√╡⁸ ⅜ ⇔≡™╢ │ ─≤⅔╡≢№╢⁹ 

ᵑ  

a)  

⅔╟┘ ☻ⱦכ◘ ⁸ ≤™℮ ⌐│⁸ ─╟℮⌂

─ ⅜ ↕╣≡™╢⁹ 

 ̧ 25  

│⁸♪▬♠ ⌐ ⇔≡ ∆╢⁹ 

 ̧ 26  

│⁸ ⅔╟┘ ─ ⅔╟┘ ╩

≤♪▬♠ ≤⌐ ∆╢⁹ ⌐│⁸ ╕√│

╩ ⇔ ⅎ╢≤™℮ ╩ ⇔⌂↑╣┌⌂╠⌂™⁹ 

 ̧ 26  

─ ╩ ⇔√ │⁸ ⁸ ⅔

╟┘♪▬♠ ⌐ ⇔ ╩ ∆╢⁹ 

b)  

╕√│∕─ ⁸ ─ ─ ⅔╟┘ │⁸

⁸ ⅜∕─ ╩ √∆ ≢ ™≡™╢ ⁸ ⁸⅔╟┘♪

▬♠ ⌐ ⇔⁸∕─ ╘⌐ ∂≡⁸∆═≡─ ⌐ ∆╢ ╩ ⇔⁸

╩ ⇔⌂↑╣┌⌂╠⌂™ 44 1 ⁹ 

ᵒ  

─ ╩ ⇔≡™╢─│ ≢№╡⁸ ⅔╟┘∕─

⌐ ⇔⁸ ⌂ ─ ⌐⅛⅛╦╠∏ ╩ ∆╢↓≤⅜≢⅝╢⁹♪▬♠

│⁸ ⅛╠─ ⌐╟╡⁸ ╩ ∆╢↓≤⅜ ≢№╢

44 1 ⁹ 
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ᵓ  

a)  

│⁸ ⅔╟┘∕─ ⌐ ⇔⁸ ⌐ ∆╢ ─ ⇔

╘⁸ ⁸ ⅜ ↕╣≡™╢ ─ ╩ ⅛⇔√╡⁸ ╛ ◘

─☻ⱦכ ⌐⅔↑╢ ⌂ ™╩ ⌂℮⌂≥⁸ ╕⇔ↄ⌂™ ─ ╛ ─

√╘⌐ ⅛≈ ⌂ ╩ ∆╢↓≤⅜≢⅝╢ 6 3 ⁹ 

b)  

│⁸ ⌐ ∫≡ ∆╢ ╩ ∆╢⌐№√╡⁸ ─

╩ ∆╢√╘⌐⁸ Verwaltungs ΈVollstreckungsgesetz - VwVG

─ ╘⌐ ∫≡ ╩ ∆╢↓≤⅜≢⅝╢ 17 ⁹ 

─ ╘╢ ─ │⁸ 10 ⁸

11 ⁸ 12 ⅜№╢⁹ 

⌂⅔⁸ ≢│⁸ Zwangsgeld ─ ╩ 25 ≥꜡כꜚ

⇔≡™╢ 17 ⁹ 

c) ─  

│⁸ ⌐ ∆╢ Gesetz über 

Ordnungswidrigkeiten 36 1 1 ⌐ ╘╠╣≡™╢

Verwaltungsbehörde ≤⇔≡⁸ ┼─ ⌐ ⇔⁸ ─

≢№╢ ╩ ∆ ╩ ∆╢ 60 ⁹ 

≢│⁸ ┼─ ─℮∟ ─ ≤⌂╢╙─⌐≈™≡⁸ 56

⌐ ⇔≡™╢⁹ ─ │⁸ ─ ⌐╟╡⁸500 ꜡כꜚ ⁸50 ꜚ

꜡כ ⁸20 ꜡כꜚ ⁸10 ꜡כꜚ ─ 4 ⌐ ↑╠╣≡™╢

56 6 ⁹ 

d)  

↕╣≡™╢ ─ ⅔╟┘ 54 ⁸

ה ─ 55 ⁸ ⌐ ∆╢ ─

⅔╟┘ 55a ⁸ 55b │⁸

⅝╩ ≡⁸ ╕√│ ⅜ ↕╣╢⁹ 

ᵔ ─  

a)  

⅔╟┘ ☻ⱦכ◘ ⁸ ≤™℮ ─ ╩ ∆╢ ≢─

│⁸ ─╟℮⌂ ⌐╟∫≡ ╦╣╢⁹ 
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i.  ≤─  

─ ≤─ ⌂ │ ≤⇔≡⁸♪▬♠ ⅜ ≢

⇔≡™╢⁹ ⌐│ ╙ ∆╢↓≤⅜≢⅝╢⁹ 

⌐ ⅜⌂ↄ⁸ ─ ⅜ ™ ⌐⁸ ─ ↕™

│⁸ ⌂ ─ ╩ ∆╢↓≤⅜≢⅝╢⁹ 

⌐⅔™≡ ⌂ ⅜ ⇔⁸ ⌂ ╩ ∆╢ ⅜№╢

⌐│⁸ ─ ⅜ ╦╣╢⁹♪▬♠ ≤ ─™∏╣

╙⅜⁸ ─ ╩ ∆╢↓≤⅜≢⅝╢162⁹ 

ii.  ≤─  

♪▬♠ ⅔╟┘ │⁸ ─ ≤─ ≤

⌐⁸ ╛ ≤ ─№╢ ≤─ ╩ ∆╢↓≤⅜≢⅝╢

163⁹ 

iii.  ─  

│⁸♪▬♠ ⌐ ⇔⁸ ⁸ ╩ ∆

╢↓≤⅜ ↕╣≡™╢ 26 ⁹ 

╕√⁸♪▬♠ │ ─ ╩ √ ≢⁸ ⌂

╩ ℮↓≤⅜≢⅝╢╒⅛⁸ ≢│№╢⅜⁸ ⅜

╩ ℮↓≤╙ ≢№╢164⁹ 

iv.   

│⁸ 44 ⌐ ≠⅝⁸ ─

⌐╟╡ ↕╣╢⁹ ─ │⁸♪▬♠ ─ ╛

⌐ ↕╣≡™╢165⁹ 

│⁸ ⌐╟∫≡ ⅜ꜟכꜙ☺◔☻ ╕∫≡™╢╙─166╩ ⅝⁸

⅛╠─ ⅛ ─ ⌐ ≠™≡ ↕╣╢⁹ 

v.  

7 1 ⌐ ≠⅝⁸ ─ ─ ≤ꜞ☻◒ ⱪ꜡

☿☻⌐≈™≡─ ╩ ℮╙─≢№╢⁹ 

│ ⁸♪▬♠ ─ ⅜ ⇔≡™╢⁹ 

 

                                                   
162 154╩ 13  
163 14  
164 16  
165 17  
166 ⱨ□fi♪Ⱪꜞכⱨ │⁸ⱨ□fi♪Ⱪꜞכⱨ ⌐╟╡⁸2 ⌐ 1 ⌂ ╩ ⇔⌂

↑╣┌⌂╠⌂™≤ ╘╠╣≡™╢⁹ 
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vi.  ☻♩꜠☻♥☻♩ 

≤♪▬♠ │⁸ EBA ⌐⅔↑

╢ ⌐ ∫≡⁸ ≢☻♩꜠☻♥☻♩╩ ∆╢⁹♪▬♠ │

⌐ ∂≡⁸ ⌂☻♩꜠☻♥☻♩╩ ⌐ ∆╢167⁹ 

b)  

a) ≢ ⇔√≤⅔╡⁸ ─ │ ⌐ ─ ⅔╟┘ ─ ≤

─ ⌐╟∫≡ ╦╣╢⁹∕─ ⌐ ≠™≡ ≤ ↕╣╢ ⌐

⅜ ╩ ⇔⁸ ⅜ ↕╣╢168⁹ 

c)  

⌐⅔™≡ ─ ⌐ ∆╢ ─ │ ≢№

╢169⁹ 

 ─  

ᵑ ◘כⱦ☻ ⌐ ∆╢  

☻ⱦכ◘ ⌐ ∆╢ ⅔╟┘♪▬♠ ─ │⁸

⌐ ∆╢╙─≤ ⇔≡™╢⁹ 

₈ ─ ₉ᵑ ᵔ╩ ─↓≤⁹ 

ᵒ ⌐ ∆╢  

a)  

i.   

│⁸ ─ ⌐≈™≡ ∆╢√╘⁸

⌂ ⌐⅔™≡⁸ ─ ⁸ ─ ⁸ ─ ⇔─ ⇔╩

⌐ ⇔≡╙ ∆╢↓≤⅜≢⅝⁸╕√⁸ ╛ ╩ ℮↓≤⅜≢⅝╢

4 3 ⁹ 

ii.   

─ ⁸⅔╟┘ ─ ╩ ↑√ │⁸

∕─ ╩ √∆√╘⌐ ⌂ ╡⌐⅔™≡⁸ ─ ⌐⁸ 3

                                                   
167 19  
168 3 3  
169 ┼─ ⌐ ≠ↄ⁹ 
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⌐ ≠⅝ ─ ╩ ↕╣√ ─ ⁸№╢™│⁸ ⌐ ∟ ╢↓

≤⅜≢⅝╢ 4 4 ⁹ 

b) ╘ה  

i.  ╘ 

│⁸ ─ ╛ ─ ⌐≈™

≡ ⇔⁸∕─ ─√╘⌐ ⅛≈ ⌂ ╩ ∆╢↓≤⅜≢⅝╢⁹ 

│⁸ ─ ─ ╩ ⌐ ∆╢↓≤⅜≢

⅝╢╒⅛⁸ ⅜ ↕╣≡™╢ ⌐⅔™≡ ─ ─ ╩

∆╢╟℮ ∆╢↓≤⅜≢⅝╢ 4 2 ⁹ 

ii.   

▪  

│⁸ ⌐ ∆╢ Gesetz über 

Ordnungswidrigkeiten 36 1 1 ⌐ ╘╠╣≡™╢

Verwaltungsbehörde ≤⇔≡⁸ ┼─ ⌐ ⇔⁸

─ ≢№╢ ╩ ∆ ╩ ∆╢ 40 ⁹ 

▬  

▬fi◘▬♄כ ⅔╟┘ │⁸ ≤⇔≡ ─ ≤⌂

╢ 38 ⁹ 

↓╣╠─ ⅜ ╦╣╢ ⌐ ⇔≡│⁸ │ ⌂

ↄ ─ ⌐ ╩ ⇔⌂↑╣┌⌂╠⌂™ 4 5 ⁹ 

 ─  

ᵑ  

a)  

i.  ⅔╟┘∕─  

│⁸ ⁸╕√│ ⅜

∆╢ ⅔╟┘ ≢⁸∆═≡─ ⌐≈™≡ ╩ ╦⌂↑╣┌⌂╠

⌂™≤↕╣≡™╢ 54d ⁹ 
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ii.   

│⁸ ⌐╟∫≡ ↕╣√ ╩ ∟⌐

⌐ ⇔⁸↕╠⌐⁸ ↕╣√ ≤ ≤╩ ⇔

⌂↑╣┌⌂╠⌂™ 55 2 ⁹ 

╕√⁸ │⁸ ╩ ⇔⁸∕─ ─ ⇔╩ ⅔

╟┘ ─ ≤≤╙⌐⁸ ⌐ ⇔⌂↑╣┌⌂╠⌂™

58 ⁸ 59 ⁹ 

b)  

│⁸ ⁸ ─ ─ ⅔╟┘∕─ ─ ⁸

⅔╟┘ ╩ ∆╢ ⌐ ⇔⁸ ─∆═≡─ ⌐ ∆╢ ╩

∆╢↓≤⁸⅔╟┘∆═≡─ ╩ ∆╢╟℮ ∆╢↓≤⅜≢⅝╢

83 1 1 ⁹ 

ᵒ  

│⁸ ⌂ ⅜⌂ↄ≡╙⁸ ─ ⌐⅔™≡⁸ ─

─ ╩ ∆╢↓≤⅜≢⅝╢ 83 1 2 ⁹ 

ᵓ  

a)  

│⁸ ⁸ ─ ─ ⅔╟┘∕─ ─ ⁸

⅔╟┘ ╩ ∆╢ ⌐ ⇔⁸ ─ ╕√│ ─√╘⌐ ⌂⁸

№╠╝╢ ╩ ∆╢↓≤⅜≢⅝╢ 81 2 ⁹ 

╕√ │⁸ ⅛╠ ╩ ↑≡ ╩ ∫≡™╢ ╛

⌐ ╩☻ⱦכ◘≡⇔ ⇔≡™╢ ⌐ ⇔≡╙ ⁸ ╩ ∆╢↓≤⅜

≢⅝╢ 81 4 ⁹ 

b) ─  

─ ⌐ ∆╢ ⁸ │ ╩ ⇔⁸ ─

⅜ ⁸ ⌐ ≠™≡ ⇔≡™╢ ╩ ⌐ ∆╢

↓≤⅜≢⅝╢ 83a ⁹ 

 ̧ 1 ─ ⅜⁸ ↕╣╢ ╩ √⇔≡™⌂™≤™℮

⅜№╢  

 ̧ ⅜⁸ ╛∕─ ─√╘─ ⁸ ⌐ ⅎ∏ ⇔≡™╢

 

 ̧ ─⁸ ─ ╩ ∆╢ ⅜ ⌐ ⇔≡™╢↓≤╩

∆ ⅜№╢  
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 ̧ 1 ─ ⅜⁸ ↕╣╢ ╩ √⇔≡™⌂™

≤™℮ ⅜№╢  

c) ה ─  

⌐ ∆╢ ⁸ │⁸ ⌐ ⇔√ ╩⁸ ─

⌐≈™≡⁸№╢™│ ≡─ ⌐≈™≡⁸ ╡ ∆↓≤⅜≢⅝╢

87 ⁹ 

 ̧ ⅜⁸╙│╛ ╩ √⇔≡™⌂™  

 ̧ ⌐╟╢⁸ №╢™│ ⌐ ≠ↄ ┼─ ⌂ ⅜№╢

 

 ̧ ⅜ ╩ ∆╢≤⁸ ─ ⌐ ⌂ ⅜ ┬╟℮⌂⁸

⌂ ─ ⅜№╢  

d)  

│⁸ ⌐ ∆╢ Gesetz über Ordnungs - 

widrigkeiten 36 1 1 ⌐ ╘╠╣≡™╢

Verwaltungsbehörde ≤⇔≡⁸ ┼─ ⌐ ⇔⁸ ─

≢№╢ ╩ ∆ ╩ ⇔≡™╢ 145a ⁹ 

e)  

─ │⁸ ≤⇔≡ ⁸№╢™│ ─ ≤⌂╢⁹ 

 ̧ ─ 134  

 ̧ ⌐╟╢ 137  

 ̧ 138  

 ̧ ⁸ ─ ⌐№╢ ⌐╟╢ ─

139  

 ̧ 140  

 ̧ ─ 141  

 ̧ ⌐⅔↑╢ ╕√│ ⁸ ⁸ ⌐╟╢

ה 143  

 

─ │ ─ ⅜ ℮⅜⁸ │ ╠⅜ ≈ ╩⁸

╩ ∆╢ ╛ ⌐ ∆╢↓≤⅜≢⅝╢ 84

4 ⁹ 
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ᵔ ─  

a)  

─ │⁸ ─ ≤ ≤⌐╟∫≡ ╦╣≡™╢⁹ 

b)  

─ │⁸ ─ ⌐ ∆╢ ─ ⅝↕⌐ ∂≡

↕╣╢⁹ ⌂ │ ≢№╢170⁹ 

c)  

⌐⅔™≡ ─ ⌐ ∆╢ ─ │ ≢№

╢171⁹ 

 

 

                                                   
170 ┼─ ⌐ ≠ↄ⁹ 
171  ┼─ ⌐ ≠ↄ⁹ 
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 ─ ─  

ᵑ  

a)  

⌐ ⇔≡│⁸ 340a ⅛╠ 340o ╕≢─ ⅜ ↕

╣⁸ ⁸ Lagebericht ⅔╟┘ ─ ⅜

↕╣╢⁹ 

╕√⁸ 26 ╙ ↕╣⁸ │ ⅔╟┘ ─

⅔╟┘ ╩ ⌐ ⇔⌂↑╣┌⌂╠⌂™ ♪▬♠

┼─ │ ⁹ ⌐│⁸ ╕√│ ╩ ⇔ ⅎ

╢≤™℮ ╩ ⇔⌂↑╣┌⌂╠⌂™ 38 ⁹ 

b)  

│ ⌐ ∂≡⁸₈∆═≡─ ⅛╠ ╩ ⁸ ─ ⅔╟

┘ ─ ╩ ⇔⁸ ╩ ⇔⁸⅔╟┘ ₉∆╢↓≤⅜≢⅝╢ 5

6 3 1 ⁹ 

╕√⁸ 44 1 ⅔╟┘ 44b ╩ ⇔⁸ ⁸∕─

⁸ ─ ⅔╟┘ │⁸ ⅔╟┘

⅜ ╩ √∆ ≢ ™≡™╢ ─ ╘⌐ ∂≡⁸∆═≡─

⌐ ∆╢ ╩ ⇔⁸ ╩ ⇔⌂↑╣┌⌂╠⌂™ 14 ⁹ 

ᵒ  

44 1 ─ ⌐╟╡⁸ │ ⅔╟

┘∕─ ⌐ ⇔⁸ ⌂ ─ ⌐⅛⅛╦╠∏ ∟ ╡ ╩ ∆╢↓

≤⅜≢⅝╢ 14 ⁹ 

ᵓ  

a)  

│⁸₈ ─ ─√╘⌐ ⅛≈ ⌂ ╩ ∆↓≤⅜≢

⅝╢₉ 5 6 1 ⁹↕╠⌐⁸ │⁸₈ ─

≤⇔≡⁸ ⁸ ⁸ ⌐ ↕╣≡™╢ ─ ╩ ∆╢√╘

⌐⁸ ⅛≈ ⌂№╠╝╢ ╩ ∆↓≤⅜≢⅝╢₉ 2 ⁹ 
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b) ה ─  

♪▬♠и ᵑ ╩ ─↓≤ ⌐ ∆╢ ⅜

╠⅛⌐⌂∫√ ⁸ │⁸ ─ ─ ⁸№╢™│

╩ ∆╢ ╠ Geschäftsleiter ─ ╩ ⇔⁸⅔╟┘ ╠⌐ ⇔≡

╩ ∆╢↓≤⅜≢⅝╢ 40 1 ⁹ 

⌐╟╢ ─ ⌐≈™≡│⁸♪▬♠и

ᵒ ה ╩ ─↓≤⁹ 

╩ ⇔√ ⌐│⁸ ⅜ √⌂ ╠╩ ∆╢╕≢─

⁸ │⁸ ╩ ∆╢↓≤⅜≢⅝╢ 40 2 ⁹ 

c)  

│⁸ ⌐ ∆╢ Gesetz über 

Ordnungswidrigkeiten 36 1 1 ⌐ ╘╠╣≡™╢

Verwaltungsbehörde ≤⇔≡⁸ ┼─ ⌐ ⇔⁸ ─ ≢№

╢ ╩ ∆ ╩ ∆╢ 340 6 ⁹ 

≢│⁸ ┼─ ─℮∟ ─ ≤⌂╢╙─⌐≈™≡⁸ 340 ⌐

⇔≡™╢⁹ 

d)  

╛ ─ ⌐ ⇔√ │⁸3 ─ ╕√│

─ ≤⌂╢ 339 1 ⁹ 

 ─ ─  

│⁸ ☻ⱦכ◘ ≤⇔≡ ─ ╩ ↑╢⁹ ◘

☻ⱦכ ⌐ ∆╢ ─ ⌐≈™≡│⁸♪▬♠и ᵑ

☻ⱦכ◘ ⌐ ∆╢ ╩ ─↓≤⁹ 
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 ─  

ᵑ ≤♪▬♠ ─  

⅔╟┘ ☻ⱦכ◘ ─ │⁸ ≤♪▬♠ ≤⅜

≢ ∆╢ 7 ⁹ │∕╣∙╣⁸ ─╟℮⌐ ╩

⇔≡™╢172⁹ 

ü ⌂⸗♬♃ꜞfi◓ 

⌂⸗♬♃ꜞfi◓│⁸♪▬♠ ⅜ ℮⁹♪▬♠ ≢│⁸

⅔╟┘ ☻ⱦכ◘ ⅜ ⌐ ∆╢ ╩ ⇔⁸ ─ ⅔

╟┘ꜞ☻◒ ⅜ ≢№╢⅛ ╩ ∆╢⁹╕√⁸ ⅔╟┘

☻ⱦכ◘ ─ ≤─ ⌂ ╙♪▬♠ ⅜ ∫≡™╢⁹ 

ü ꜞ☻◒ ≤ ─ ─  

│⁸♪▬♠ ─ ⇔√ ⌐ ≠⅝⁸

⅔╟┘ ☻ⱦכ◘ ─ꜞ☻◒⌐≈™≡ ⌂ ╩ ™⁸ ─ ╩

∆╢⁹ 

ü ─  

│⁸ ⅔╟┘ ☻ⱦכ◘ ─ꜞ☻◒ ╩ ℮ ≢

≤ ⇔√ ⌐│⁸ ─ ╩ ∆╢⁹ ─ │⁸

⅛╠─ ╩ ↑≡⁸♪▬♠ ⅜ ∆╢ ╙№╢⁹ 

ᵒ ⌐⅔↑╢ ≤ ─  

─ │⁸ ≤ ─ ⌐╟╡ ╦╣╢⁹

│⁸♪▬♠ ≢ ∆╢⁸ ⌂ ─ ™ ⁸⅔╟┘ ─

⌐╦√∫≡ ╩ ™⁸ ≤ ⌐№╢ ─ ─ ╩ ℮⁹ 

─ ≢ ╩ ℮ ⁸⅔╟┘ ⌂ ─ ™

─ │⁸ ─ ⅜ ⇔≡™╢173⁹ 

                                                   
172 ↓─ ─ │⁸ 154╩ ─↓≤ ⅔╟┘ BaFin ►▼Ⱪ◘▬♩─ ⌐

≠ↄ⁹ 

http://www.bafin.de/DE/Aufsicht/BankenFinanzdienstleister/bankenfinanzdienstleister

_node.html  
173 BaFin ►▼Ⱪ◘▬♩⌐╟╢⁹ 

http://www.bafin.de/DE/DieBaFin/AufgabenGeschichte /Versicherungsaufsicht/versiche

rungsaufsicht_node.html  
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III  ꜞ ◒♇ꜛ◦ⱴfiכ ─ ⌂ ┼─  

  

 ⱴ◒꜡הⱪꜟכ♦fi☻  

2013 1 1 ⌐ ⇔√ Gesetz zur Überwachung der 

Finanzstabilit ät - FinStabG ⌐╟╡⁸ⱴ◒꜡הⱪꜟכ♦fi☻ ╩ ℮ ≤⇔≡

Ausschuss für Finanzstabilit ät ⅜ ↕╣√ 2 ⁹ 

─ ⌐≈™≡│⁸♪▬♠и ╩ ─↓

≤⁹ 

 ◦☻♥ⱶ ⌂ ⌐ ∆╢  

◦☻♥Ⱶ♇◒⌂ ╩ ≈ ⅔╟┘ ☻ⱦכ◘ ⌐ ⇔≡│⁸2008 2

─ 6 ⌐ ≠⅝⁸ ╩ ∆╢ ⅜ ∟ ↕╣≡™╢⁹ ⌐⁸ꜞ☻◒

─ ⌂ ≤⁸ ─ꜞ☻◒ ⌐ ∆╢ ─ ⌐ ╩ ™≡™╢⁹↕╠

⌐⁸ ≤♪▬♠ ≤─ ╙ ↕╣≡™╢⁹ 
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 ⁸ ה  

  

♪▬♠≢│⁸2010 12 9 ⌐₈ Restrukturierungsgesetz 174₉⅜

↕╣ │ 2011 1 1 ⁸ ─ ⅝⌐≈™≡ ╘╠╣√⁹ 

│ ─≤⅔╡≢№╢175⁹ 

ᵑ ─ ⅔╟┘  

─ 1 ⌐⅔™≡⁸₈ Kreditinstitute - 

Reorganisationsgesetz - KredReorgG ₉⅜ ↕╣⁸ ⅜ ⌐ ∫√

─ ⅝⌐≈™≡ ⇔≡™╢⁹ 

≢│⁸ ⌐⅔↑╢ ⌐ ⇔≡⁸ ⅜ ╠─ ⌐

≠™≡ ℮ ┘ ─ ⅝⅜ ╘╠╣≡⅔╡⁸a) ≤ b) 

─ 2 ⌐ ⅛╣╢⁹ 

a) 2 6  

⅜ ⌂ ⌐ ∫√ ⌐⁸ ─ ≢ ⅛≈ ⌐

∆╢ ⅝─ ⅜ ≢№╢⁹ 

│⁸ ╠ ⅜ ∞≤ ∆╢ ⌐│⁸ ⌐ ⇔≡

⅝ ─ ╩ ℮⁹ ⅜ ⌐ ╛ ╩ √∆

↓≤⅜≢⅝⌂™╟℮⌂ ⅜ ∂√ ⁸ ⅝⅜ ≢№╢≤╖⌂↕╣╢⁹ 

│⁸∕─ ╩ ⇔⁸ ╩ ∆╢⁹

┘ⱨꜝfi◒ⱨꜟ♩ ⅜↓╣╠╩ ⇔√ ≢⁸ ⅝─

                                                   
174 │₈ ─ ⅔╟┘ ⁸ ─ ⌂╠┘⌐ ─

─ ⌐ ∆╢ Gesetz zur Restrukturierung und geordneten Abwicklung 

von Kreditinstituten, zur Errichtung eines Restrukturierungsfonds f ür Kreditinstitute 

und zur Verl ängerung der Verj ährungsfrist der aktienrechtlichen Organhaftung ₉≤™

℮⁹ 

 │ 17 ⅛╠ ╡⁸ 1 ⅜ ─ ⁸ 2 ⅜ ─ ⁸ 3

⅜ ─ ╩ ℮╙─≤⌂∫≡™╢⁹ 
175 ↓─ ─ │⁸ ─ ╩ ⌐⇔≡™╢⁹ 

 BaFin 2010 p.127 130.  

http://www.bafin.de/DE/DatenDokumente/Dokumentlisten/Li steJahresberichte/liste_ja

hresberichte_node.html  

 ₈♪▬♠⌐⅔↑╢ ─ ─ ₉a ─ 248ₑ

2011 6 ⁸ ┘  

http://www.ndl.go.jp/jp/data/publication/legis/pdf/02480003.pdf  
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╩ ∆╢⁹ ⅝⌐╟╡⁸ ⌐⁸ ⌂ ⌐╟╢ ─╙≤≢⁸

─ ╩ ∆╢√╘─ ⌂ ╩ ∆╢↓≤⅜≢⅝╢⁹ 

b) 7 23  

⅜⁸a)─ ⅜ ∆╢ ╖⅜⌂™≤ ╠ ∆╢ ⁸№╢™

│ ⌐ ⅜ ⇔√ ⌐│⁸ ⌐ ⇔≡ ─

╩ ℮↓≤⅜≢⅝╢⁹ 

↓─ ⌐⅔™≡⁸ │⁸ ╩ ⇔⁸ ─ ⌐

↑≡≥─╟℮⌂ ╩ ∂╢↓≤╩ ⇔≡™╢⅛⁸↓╣╠╩ ⌐ ∆╢ ─

─ ⌐≈™≡ ⇔√ ╩ ⇔⌂↑╣┌⌂╠⌂™⁹ 

≢│⁸ ⌐⅔™≡│ ↕╣⌂™ ─ ⌐ ∆╢ ╙

╘╢↓≤⅜≢⅝╢⁹ ⅎ┌⁸ ─ ╡ ═╛ ⁸ ⁸№╢™│

─⌂™ ≤™∫√ ─╒⅛⁸DES ╛ ─ ≤™∫√ ╩

≤╢↓≤╙ ≤⌂╢⁹ 

⅜⁸ ─ ≤↓╣⌐╟╢ ◦☻♥ⱶ

⌐ ∆╢ ╩ ⇔√ ⁸ ┘ ─ ─ ⌐ ∆╢

│⁸ⱨꜝfi◒ⱨꜟ♩ ⌐╟∫≡ ↕╣╢↓≤⌐⌂╢⁹ 

⅜ ─ ╩ ∂√ ⁸ ≤ │⁸ ┼─ ⌐

∆╢ ╩ ∫√ ≢⁸ ─ ⌐│⁸ ─ ╩ ≡⁸ ⅜

≤⌂╢⁹ 

ᵒ ⌐╟╢  

2 ≢│ ╩ ⇔⁸ ⌐ ∫√ ⌐ ∆╢

─ ╩ ⇔≡™╢⁹ 

⌐│⁸ ─╟℮⌂ ⅜ ↕╣√⁹ 

 ̧ ─ ╕√│ ⅜ ⇔≡™╢ ─

45  

 ̧ Sonderbeauftragter ╩ ⇔⁸ ─ ─ ⌐⅔™≡

≢ ⌂ ╩ 45c  

 ̧  

◦☻♥Ⱶ♇◒⌂ ╩ ≈ ⅜ ⌐ ╡⁸ ⌐

⇔≡ ⌂ ⅜ ∆╢⅔∕╣─№╢ ⌐│⁸ │

⌐ ⇔≡ ╩ ⇔⁸ ─ ─ ╕√│ ╩

─ ╕√│ ─ ⌐ ↕∑╢↓≤⅜≢⅝╢ 48a

48t ⁹ 
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 ⌐╟╢ ה ─  

⌐╟╢ ה ⌐≈™≡│⁸2013 8 7 ⌐ ↕╣√

₈ Trennbankengesetz 176₉⌐╟∫≡ ↑╠╣√⁹ 

⌐╟╡ ⅜ ↕╣⁸ ◦☻♥ⱶ⌐ ╩ ╓∆ ⅜№╢≤ ↕

╣√ ⅔╟┘ ⌐ⱪכꜟ◓ ⇔⁸ ⅜ ⇔√ ─

Sanierungsplan ╩ ∆╢↓≤⅜ ↑╠╣√ 47 ⁹ 

ᵑ  

─ ⅜ ↑╠╣╢₈ ◦☻♥ⱶ⌐ ╩ ╓∆ ⅜№╢₉

⅔╟┘ ⱪ│⁸כꜟ◓ ─ ⁸ ⅔╟┘ ⌂ ⁸ ⅔╟┘

⌂ꜟⱣכ꜡◓ ◦☻♥ⱶ≤─ ⅔╟┘ ⅜ ה☻ⱦכ◘╢™≡⇔ ▬

fiⱨꜝ─ ╩ ╖⁸ ⅔╟┘ ⌂ ⌐ ≠™≡⁸♪▬♠ ┼─

╩ ≡⁸ ⅜ ∆╢ 47 ⁹ 

ᵒ ─  

≢│⁸ ─ ⌐≈™≡ ⇔⌂↑╣┌⌂╠⌂™ 47a

2 ⁹ 

1. ╙⇔ↄ│ ─ⱪכꜟ◓ ─ ╩ ╗⁸ ─ ⌂

─  

2. ╙⇔ↄ│ ─ⱪכꜟ◓  

a)  ≤ ⸗♦ꜟ─  

b)  ⌂ ⅔╟┘ ⌂ ─  

c)  ⅔╟┘ ─Ⱡ♇♩꞉כ◒ ─  

3. ╙⇔ↄ│ ⱪ⅜⁸כꜟ◓ ⌐⅔™≡ ─ ╩ ∆

╢⌐№√∫≡⁸ ⇔℮╢  

4. ⇔℮╢ ─ ⌐№√∫≡─ ╛ ⌂  

5. ⇔℮╢ ─ ╩ ╘√╡ ⇔√╡∆╢ ─№╢ ⁸⅔╟

┘⁸∕╣╠─ ╩≥─╟℮⌐ ∆╢⅛⌐≈™≡ 

6. ╩ ⅝ ↓∆ ⅜№╢ ⌂☻♩꜠☻◦♫ꜞ○⁸⅔╟┘⁸∕╣╠

─◦♫ꜞ○⅜ ╙⇔ↄ│ ⌐ⱪכꜟ◓ ╓∆  

                                                   
176 │₈ ≤ ─╠⅛◒☻ꜞ─ⱪכꜟ◓ ≤ ה ─√╘─

Gesetz zur Abschirmung von Risiken und zur Planung der Sanierung und 

Abwicklung von Kreditinstituten und Finanzgruppen ₉≤™℮⁹ 

http://dipbt.bundestag.de/extrakt/ba/WP17/508/50871.html  
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7.  ↓╡℮╢ ╩ ⌂ ⌐ ╠∏⌐ ≢ ≢⅝╢╟

℮⌐∆╢√╘─⁸ ╙⇔ↄ│ ─ⱪכꜟ◓ ─ ─ ⌐ ↑

√₈ ₉─ ╩ ⌐∆╢╟℮⌂  

8. ☻♩꜠☻◦♫ꜞ○⌐ ≠ↄ⁸ ─ ≤ ─  

9. ─ ⌐ ∆╢ ⅔╟┘ ─ ⅔╟┘  

10. ╙⇔ↄ│ ⱪ⅜⁸כꜟ◓ ─ ─ ╩ ∆╢√╘ ⇔

√⁸№╢™│ ∆╢↓≤╩ ⇔≡™╢  
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 ─  

3 ⌐⅔™≡₈ Restrukturierungsfondsgesetz - 

RStruktFG ₉⅜ ↕╣⁸ ─ ⌐ ⇔≡ ≤⌂╢ ╩

⅜ ∆╢√╘─ ╖⅜ ↕╣√⁹ 

⌐│ ╩ ⇔⁸ ⅛╠─ ╩ ╖ ≡≡⁸ ─

◦☻♥ⱶ─ ⌐ ⅎ╢≤™℮╙─≢№╢177⁹ 

ᵑ ─  

◘Ⱪⱪꜝ▬ⱶ꜡כfi ╛⁸ꜞ ≡∫╟⌐◒♇ꜛ◦ⱴfiכ ∂√ ─ ⌐╟╡⁸

♪▬♠⌐╙ ⌂ ⅜ ╪∞⁹ │⁸ ⌐ ∫√ ─ ⅜ ╣╢√

┘⌐⁸ ≤ ⅜ ™ IKB ♪▬♠ ⌐ ⇔≡│ ⁸

◙◒☿fi ⌐ ⇔≡│ ┘ ⁸ⱥⱳכ♥☻◄הꜟ▪꜠ה♩⌐

⇔≡│ ⅜ ∆╢↓≤⌐╟╡ ⅜ ╘╠╣√⁹ 

◦☻♥ⱶ ┼─ ⅜ ╠← ⁸ ─ ⌐ ⇔≡ ⌐ ╩

∏╢↓≤≢│ ⇔⅝╣⌂™≤™℮ ─╙≤⁸ ─ ⌐ ∆╢

⌂ ⅜ ↕╣⁸ ╩ ≤⇔⁸ ┼─ ─ ≤ ╩

℮ Sonderfonds - Finanzmarketstabilisierung - SoFFin ⅜

↕╣√ │ 2008 10 ⅛╠ 2009 ⁸∕─ ⁸2010 ╕≢ ⁹ 

↓℮⇔√ ⁸ ╩ ∂≡ ⅜ ╩ ∆╢↓≤⌐╟╡⁸

⌐⅔™≡ ⱷ◌♬☼ⱶ⅜ ⅛⌂ↄ⌂╢ ╩ ↄ ⅜ ↕╣≡™√√╘⁸

│⁸ ⌂ ≤⇔≡ ≠↑╠╣⁸ ⅜ ↕╣≡™√⁹ 

∕─ ⁸ ◦☻♥ⱶ─ ⌐ ⇔≡ ⌐ ∂℮╢ √⌂ ⌐ ∆╢

─ ╩ ∆╢ ≢⁸ ⌐⅔↑╢ ╩ ∆╢√╘⌐⁸

⅜∕─ ꜞ☻◒⌐ ∂≡ ╩ ⇔⁸◦☻♥ⱶ ⌂ ⅜

⌐ ∫√ ⌐ ⅎ╢ ╖≤⇔≡⁸ ≤ ∑≡ ⅜ ↕╣√⁹ 

                                                   
177 ↓─ ─ │⁸ ─ ╩ ⌐⇔≡™╢⁹ 

 BaFin 2010 p.127 130. 

 2011 pp.42 53. 
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ᵒ  

a) ╩ ∆╢  

⌐⅔™≡│⁸♪▬♠─∆═≡─ ╩ ╗

⅜ ╩ ∆╢↓≤⅜ ╘╠╣≡™╢⁹ 2  

♪▬♠ ⁸ ♪▬♠ ⌂≥ ┘↓─ ⌐ ≠

™≡ ↕╣╢ │ ╩ ⇔⌂™ 2 ⁹ 

b) ─  

─ │⁸ ─ ┘ ◦☻♥ⱶ─ ╩ ∆╢√╘⌐

⌂ ─ ┘ ⁸ ⁸ ─ ┘⌐ ─

╩ ℮↓≤⅜≢⅝╢╟℮⌐ ∆╢ 12 1 ⁹ 

│ 9 30 ⌐ ℮╙─≢⁸ ╩ ∆╢ ─

⌐⅔↑╢ ⁸ ┘ ◦☻♥ⱶ≤─ ⌐ ≠™≡ ↕╣╢⁹

◦☻♥ⱶ≤ ⇔ꜞ☻◒⅜ ⅝™ ⅜ ™ ⌐⅔™≡│⁸ ⅜

ↄ⌂╢⁹ 12 2  

╕√⁸ │⁸ ⅜ ∆╢ ⌐│ ╩ ∆╢↓≤⅜≢⅝╢

12 3 ⁹ 

ᵓ ─ ≤  

│⁸ ─ ┘ ◦☻♥ⱶ─ ╩ ⇔⁸ ─ ⌐

∆╢↓≤╩ ≤∆╢ 3 ⁹₈ ₉≤│⁸ ╩≤╠

⌂↑╣┌ ─ ─ ╣⅜№╢ ╩™℮ 48b ⁹ 

╕√⁸₈ ◦☻♥ⱶ─ ₉≤│⁸ ─ ⅜ ─ ─ ⁸ ⁸

∕─ ─ ─ ◦☻♥ⱶ─ ⌐ ∆╢ ⌐ ⌂ ╩ ⅎ╢

╩™℮ 48b ⁹ 

─ │ ─≤⅔╡≢№╢⁹ 

 ̧ ─ ┘ 5  

 ̧ 6  

 ̧ 7  

 ̧ ∕─ ─ 8  

 

↓╣╠─ │⁸ ⅜ ⌐ ∫√ ─ ╩ ┼

∆ ╢ ╟ ℮ 178 ╩ ⇔ √ ⁸ ╕ √ │ ─

                                                   
178 BaFin ⅜ ∆╢₈ ₉≤│⁸ 48a ⌐ ≠ↄ╙─≢№╡⁸BaFin ⅜

⌐ ∫√ ─ ╩ ┼ ∆╢╟℮ ∆╢↓≤⅜≢⅝╢≤™℮╙─≢№

╢⁹ │⁸ ─ ─ ≤⁸ ⌐╟╡ ⌐ ↕╣╢
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umwandlungsrechtlich ┘ ─ ≢│ ┘ ◦☻♥ⱶ ╩

⌐ ≢⅝⌂™ ⌐ ╦╣╢⁹ 

 

                                                                                                                                                     

─ ≤⅜№╢⁹ 
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 ─ ⌐ ∆╢  

─ ⌐ ∆╢ │⁸2013 8 7 ⌐ ↕╣√₈ 179₉⌐

╟∫≡ ↕╣√⁹ 

⌐╟╡ ⅜ ↕╣⁸ ≢─ ⱳ☺◦ꜛfi⅜ ╩ ⅎ╢

⌐ⱪכꜟ◓─⧵┘╟⅔ ⇔⁸ ╩ ⁸ ⁸ ⌐ ⇔√

⌐ ∆╢↓≤⅜ ↑╠╣√ 25f ⁹ 

│⁸ ≢─ ⱳ☺◦ꜛfi⅜⁸1,000 ꜡כꜚ ⁸№╢™│ 3

─ ⌐⅔↑╢ ⱳ☺◦ꜛfi⅜ 900 ꜡כꜚ ⁸⅛≈⁸ ─ 20 ╩ ⅎ

╢ ⌐ⱪכꜟ◓─⧵┘╟⅔ ⇔≡ ↕╣╢ 3 2 ⁹ 

 ♦ꜞⱣ♥▫Ⱪ ה ⌐ ∆╢  

2013 2 16 ⌐ EMIR EMIR -Ausführungsgesetz ⅜ ⇔⁸♪▬♠

⌐⅔™≡╙ ▬fiⱨꜝ European Market Infrastructure Regulation - 

EMIR ⌐ ≠ↄ ♦ꜞⱣ♥▫Ⱪ ⅜ ╦╣╢↓≤≤⌂∫√180⁹ 

▬fiⱨꜝ ⌐ ≠ↄ ♦ꜞⱣ♥▫Ⱪ ה ─ ⌐≈™≡│⁸

EUй ♦ꜞⱣ♥▫Ⱪ ה ⌐ ∆╢ ╩ ─↓≤⁹ 

  

2010 7 21 ⌐ ↕╣√₈ ⅔╟┘ ─ ◦☻♥ⱶ⌐ ∆╢

─ ⌐ ∆╢ Gesetz über die aufsichtsrechtlichen Anforderungen an die 

Vergütungssysteme von Instituten und Versicherungsunternehmen ₉⌐ ≠⅝⁸₈

─ ⌐ ∆╢ Instituts -Vergütungsverordnung ð InstitutsVergV ⁸ ⁸

≤™℮ ₉⁸₈ ─ ⌐ ∆╢ Versicherungs - 

Vergütungsverordnung - VersVergV ₉⅜ ↕╣⁸ ─₈ ⌂

⌐ ∆╢ ₉⌂≥⁸ ⌂ ⌐ ⇔√ ⅜ ↕╣√181⁹ 

⌐ ∆╢ ─ │⁸ ─╟℮⌂╙─≢№╢⁹ 

                                                   
179 ⌐≈™≡│⁸ 176╩ ─↓≤⁹ 
180 BaFin 2012 ⁸ p.170 171⌐╟╢⁹ 
181 ↓─ ─ │⁸BaFin 2010 ⁸ p.132 136⌐ ≠ↄ⁹ 
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ᵑ ≤⌂╢  

─ ⌐ ∆╢ │⁸ ≢ ↕╣╢₈ ₉⁸∆⌂╦∟ ≤

☻ⱦכ◘ ╩ ⌐⇔≡™╢⁹╕√⁸♪▬♠ ⌐№╢ ⌐ ⇔√

≤ ☻ⱦכ◘ ─ ╙ ⌐⌂╢ 1 1 ⁹ 

ᵒ ⌂  

≡─ ⅜ √∆═⅝ ⌂ ≤⇔≡│⁸ ─╟℮⌂╙─⅜№╢

3 ⁸ 7 ⁹ 

ü ●Ᵽ♫fi☻ 

 ̧ ⌐╟╢ ◦☻♥ⱶ─ ─ ⁹ 

ü ꜞ☻◒≤ ─  

 ̧ ◦☻♥ⱶ⌐⁸ ⌐ ™ꜞ☻◒╩ ↑╢▬fi☿fi♥▫Ⱪ⅜№╢⅛⌐≈™≡

─ ─ ⁹ 

≤ ─ ⌐│ ⌂ ╩ ∆╢↓≤⁹ 

 ̧ ─ ⌐ ∆╢ ╛ ─ ╘⌂≥⌐⁸1

╩ ≤∆╢↓≤ ⁹ 

ü  

 ̧ ╛ ⌐ ⇔⁸ ⌐╟╢ ◦☻♥ⱶ─ ⁹ 

 ̧ ה ⌐ ∆╢ ─ ◦☻♥ⱶ─ 1 ⌐ 1 ⁹ 

 ̧ ◦☻♥ⱶ⌐ ∆╢ ╩●▬♪ꜝ▬fi≤⇔≡ ⁹ 

 ̧ ►▼Ⱪ◘▬♩≢─ ⌐ ∆╢ ↔≤─ ⁸1 ⌐ 1

─ ⅜ ⁹ 

1. ◦☻♥ⱶ─ ⁸ ⌐ ⌂Ɽꜝⱷכ♃╛ ─ ⅔╟┘

 

2. ≤ ⌐ ⇔√ ⁸⅔╟┘ ╩ ↑╢ ─  

⌂⅔⁸ ─◖fi◘ꜟ♃fi♩╛ ⅜ ╦╢ ⌐│⁸∕─ ╩

⇔⌂↑╣┌⌂╠⌂™⁹ 

ᵓ ⌐ ∆╢  

a) ─  

≤│⁸ ─ 3 ─ ⅜ 150 ꜡כꜚ ≢№╡⁸√∞

⇔⁸ ⅜⁸ ╠ ∆╢ꜞ☻◒ ⌐ ≠™≡ ≢⌂™≤ ⇔√╙─

╩ ↄ 17 1 ⁹ 
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ꜞ☻◒ ≢│⁸ ─ ⁸ ─ ⁸ ─ ⁸ ⁸ ↕⁸ꜞ☻◒

─ ⅔╟┘ ⌂ ╩ ⌐ ∆╢ 17 5 ⁹ 

⌂ │⁸ ╠─ꜞ☻◒ ⌐╟∫≡⁸ ꜟ▬□ⱪ꜡ⱨה◒☻ꜞ─

⌐ ⇔≡ ⌂ ╩ ⅎ╢ ╩ ⇔⌂↑╣┌⌂╠⌂™⁹ ↕╣√

┘◦♬▪ⱴⱠ⁸│כꜗ☺כ ⌂ ╩│╢⅛⌐ ⅎ√ ⌂ ─

≤⌂╢ 18 1 ⁸ 2 ⁹ 

b) ⌐ ∆╢  

⌐ ⇔≡│⁸ ─ ⅜ ↕╣╢⁹ 

 ̧ ⌐ ∆╢ 5  

1. ─ ∞↑≢⌂ↄ⁸ ⌂ ╡ ╛ ─ ™╙

∆═⅝≢№╢↓≤⁹ 

2. ─ ╛ ⁸ Ɽꜝⱷכ♃╙ ↕╣╢═

⅝≢№╢↓≤⁹ 

3. ↕╣╢ꜞ☻◒≤∕─ ⁸⅔╟┘ ◖☻♩⁸ ◖☻

♩╙ ∆╢ ⅜№╢↓≤⁹ 

4. ⌐ ∂≡ ─ 40%│ 3 5 ⌐╦√╢ ╡ ═ ™≤∆

═⅝↓≤⁹ 

5. ─ ⌐│⁸3 5 ╩ ⅎ╢ ⌂ ╩ ╘≡ 60%

╩ ╡ ═╢═⅝↓≤⁹ 

  

 ̧ ─ 6  

1. ◦☻♥ⱶ⅜ ≢№╢╟℮ ∆╢ ≤⇔≡ ╩

 

2. ⌐│ ⁸ ⌐ ⁸ ⁸ ─

⅜ ╕╣╢═⅝↓≤⁸ 

3. ─ ◦☻♥ⱶ─ ╩ ∆╢ ╩ ⁸ ⁸

ה ⌐ ⇔≡ ℮═⅝↓≤⁸  

 ̧ 8  

⌐ ⅎ⁸ ─ ⌐≈™≡╙ ⅜ ╘╠╣≡™╢⁹ 

È ─ ⁸ ⁸  

È ─ ⌐≈⅝⁸ ⁸ ─  

1. ≤ ⌐ ⇔√ ⁸⅔╟┘ ╩ ↑╢ ─  

2. ⅝ ─ ≤ №√╡─  

3. ╡ ═ ≤⌂╢ ─ ≤ ™ ╖─   
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◓Ᵽfi◐fiכ♪ꜗ◦  ┼─  

─◓Ᵽfi◐fiכ♪ꜗ◦ ⌐ ⇔≡│⁸♪▬♠ ≤ │⁸ ₁

─ ⁸ ꜞ☻◒ ─ ⌐⅔™≡⁸ ╩ ⇔≡™╢182⁹ 

 ─  

2011 7 1 ⁸ ESMA ⅜ ꜠ⱬꜟ≢ ─

╩ ⇔≡™╢ EU  1060/2009 ⁹EU ≢─ ⌐≈™≡│⁸EUй

─ ╩ ─↓≤⁹ 

  

2013 ⌐ ⇔√ ⌐╟╡ ⅜ ↕╣⁸ ⌐⅔↑

╢ ─ ⅜ ╠╣√183⁹ 

ᵑ Verbraucherbeirat  

│⁸ ─ ⅛╠ ⌐ ≤ ≤╩ ∆╢

√╘─ ≤⇔≡ ↑╠╣√⁹ 

│⁸ ─ ∆╢ 12 ─ ⌐╟╡ ↕╣╢⁹

⌐│⁸ ⁸ ╛ ─ⱷfiⱣ⁸כ ─☻

♃♇ⱨ⁸ ה ה ─ ⅜ ╕╣╢ 8a ⁹ 

ᵒ  

≢│⁸ ╛ ⅛╠ ╠╣╢ ╩⁸ ─

─√╘⌐ ∆╢↓≤╩ ≤⇔≡⁸ ⌐ ∆╢ ╩ ↑√⁹ 

─ ╩ ↑╢ ─ ⅔╟┘ ┼─ ╩ ∫

≡™╢ │⁸ ─ ∆╢ ⌐ ∆╢ ⅜ ╦╣

╢ ⌐⁸ ⌐ ⇔ ─ ╩ ℮↓≤⅜≢⅝╢⁹ 

                                                   
182  Financial Stability Board, National/regional responses on Progress in the 

Implementation of the G20 Recommendations: Germany (19 June 2012), p.2  

http://www.financialstabilityboard.org/publicatio ns/r_120619nr.htm  
183  ↓─ ─ │⁸BaFin ►▼Ⱪ◘▬♩⌐╟╢⁹ 

http://www.bafin.de/SharedDocs/Veroeffentlichungen/DE/Fachartikel/2013/fa_bj_2013_

01_finstabg.html  
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│⁸ ⌐ ⇔⁸ ⌂ ⌐◖ⱷfi♩∆╢ ⅜№╡⁸ ⌂

⌐│ ≤⌂∫≡™╢ ⌐ ⇔⁸ ⌐ ∆╢╟℮⌐ ╘≡╙╟™

4b ⁹ 

 ∕─  

  

Ᵽכ♀ꜟй┼─ │⁸EU ꜠ⱬꜟ⌐≡ 4 Capital Requirements 

Directive ⅔╟┘ Capital Requirements Regulation ≤⇔≡ ╘╠╣

≡™╢184⁹ 

│⁸ ╛ ☻ⱦכ◘ ─ ⌐⅔™≡⁸ ╩

∏⌐ ↕╣╢ ─ EU ≤⌂╢⁹∕─√╘⁸ ─ ⌐№╦∑≡⁸

∆╢ ─ ⅜ ≤⌂╢⁹ 

2013 3 ⁸ 4 ⅔╟┘ ─ ⅜ꜟכꜙ☺◔☻

⇔≡™⌂™√╘⁸♪▬♠ ≢─ ⌐≈™≡╙ ─ ≢№╢⁹ 

  

♪▬♠─ │ ⌐ ⌂╢╙─≤⌂∫≡™╢185⁹ 

ü  

│⁸ ─ ♪▬♠ ┼─ ⅜ ↕╣≡

™╢─⌐ ⅎ⁸ ⅜ ∆╢ ─ ⌐╟╢ ╩ ↑≡

™╢⁹ 

│⁸ ⁸ ≤╙⁸ ─ ≢№

╢♪▬♠ Bundesverband Deutscher Banken ≤⁸ ─

≢№╢♪▬♠ Bundesverband Öffentlicher Banken 

Deutschlands , VÖB 186≤⅜∕╣∙╣⁸ ↑⌐ ⇔≡™╢⁹ 

ü ה  

⅔╟┘ │⁸Ⱡ♇♩꞉כ◒⌐ ∆╢ ─ ╛

                                                   
184  ↓─ ─ │⁸BaFin 2012 p.119 120⌐╟╢⁹ 
185  Financial Stability Board, òThematic Review on Deposit Insurance Systemó (8 February 

2012), p.39. 

http://www.financialstabilityboard.org/publications/r_120208.htm  
186 VÖB ⌐│⁸ ─ ╛ⱳ☻♩Ᵽfi◒⅜ ⇔≡™╢⁹ 
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─ ⌐╟╡ ╩ ∆╢ ╩ ⅎ≡™╢√╘⁸ ⅜ ╩

⌐ ⇔≡™╢ ╡⌐⅔™≡│⁸ ┼─ ⅜ ↑╠╣≡™

⌂™ ┘ 12 ⁹ 

│⁸ ─╟℮⌂Ⱡ♇♩꞉כ◒─ ⅜⁸ ⌂ ╩

√⇔≡™╢⅛≥℮⅛⌐≈™≡─ ─╖╩ ⇔≡™╢⁹ 

 

≢│⁸ ↑─ ≤⇔≡⁸ ─ ≢№╢♪▬

♠ ≤⁸♪▬♠ ─ ⌐≈™≡─ ╩ ═╢⁹ 

ᵑ ♪▬♠  

♪▬♠ Entschädigungseinrichtung deutscher Banken GmbH │⁸

┘ Einlagensicherungs - und Anlege -  

rentschädigung sgesetz - EAEG ⌐ ≠™≡ ↕╣√⁸ ─ ≢№╢⁹ 

a)  

─ ⌐│⁸ ─ ┼─ ⌐╟╡ ╩ ∆╢↓

≤⅜ ↑╠╣≡™╢ ┘ 1 ⁸ 2  

 ̧ ⌐ ≠ↄ ╩ ↑⁸ ╩ ↑ ╣≡™╢  

 ̧ ⌐ ≠ↄ ╩ ↑⁸ ╩ ⇔≡™╢  

 

⌐ ╩ ≈ ─♪▬♠ ⌐ ⇔≡│⁸♪▬♠

┼─ │ ≤⌂∫≡™╢ ┘ 13 ⁹ 

⁸EEA ⌐ ╩ ≈ ─♪▬♠ │⁸ ≤⇔≡─

╩ ∆╢ ⅜№╢√╘⁸♪▬♠ ┼─ ─ ≤⌂╢⁹ 

b) ●Ᵽ♫fi☻ 

♪▬♠ │ ─ ≢№╡⁸ ─ ⌐╟∫≡

≤⇔≡─ ≤ ≤╩ ↕╣≡™╢⁹♪▬♠ ─

╛ ─ ≤⌂╢ ⌐≈™≡│⁸ ⅜ ╩ ∆╢

┘ 7 ⁹ 

c)  

♪▬♠ ─ │⁸ ─ ⌐╟╢ ┘

8 ⁹ 

d)  

─ │⁸ ─ ≤⌂╢ ┘ 4 2 ⁹ 

 ̧ ─℮∟ 10 ꜡כꜚ ⁹ │ ≤ ≤╖⌂↕╣╢⁹ 
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 ̧ ⅛╠ ∂╢ ─ 90 ⅔╟┘ 2 ꜡כꜚ ⁹ 

 

─ │⁸ 1 ⌐≈™≡─ ≢№╢⁹ ─ ╩ ⇔≡

™√╡⁸ ─ ╛ ⅜ ⌂∫≡™√╡⁸ ─ ⅜ ⌐╦√∫≡

™√╡∆╢ ⁸∆═≡ ↕╣╢ 4 4 ⁹ 

√∞⇔⁸EU ─ ≡─ │⁸ ⌐⌂╠⌂™ 4

1 ⁹ 

ᵒ ♪▬♠  

♪▬♠ Bundesverband deutscher Banken ─

Einlagensicherungsfonds des Bundesverbandes deutscher Banken ⁸ ⁸

≤™℮ │⁸ ─ ≢№╢ ╩ ≤∆╢ ─

≢№╢187⁹ 

a)  

─ 1)⁸2)─ ╩ ⅝⁸ ⌐ ∆╢ │⁸ ⌐ ⇔⌂

↑╣┌⌂╠⌂™ 2a ⁹ 

1) ─ ─ ⱶכ◐☻ ᵑ─♪▬♠ │ ↄ ⌐ ⇔≡™╢

 

2) ─  

b) ●Ᵽ♫fi☻ 

│⁸♪▬♠ ⌐ ∆╢ ≤⇔≡ ↑╠╣≡™╢

1  

♪▬♠ │⁸ ─ ⌐№√╢ ≤⇔≡⁸ ─

7 ⅛╠ ╢ ╩ ™≡™╢ 7 ⁹ 

c)  

│⁸ 6 30 ╟╡ ⌐ ∆╢ ─ ─ ⌐⅔↑╢

─ ─ 0.06%╩⁸ ≤⇔≡ ⌐ ⇔≡

                                                   
187 ─ │ ─ ⌐╟╢⁹ 

Bundesverband deutscher Banken, òThe deposit protection scheme of the German  

private commercial banks ó (December 2012) 

http://germanbanks.bankenverband.de/booklets/index_html/shopitem/37591fd160ceb4e

78a1fe0fea7c8b651 

, òBy-laws of the Deposit Protection Fund of the Association of German Banks ó (July 

2013) 

http://germanbanks.bankenverband.de/booklets/index_html/s hopitem/ef7665f5602d559

6f0836c581f918111 
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℮⁹ ⅎ≡⁸ │⁸ ─꜡כꜚ35,000 ◖☻♩╩ ⇔⁸ │⁸

─ ╩ ╩꜡כꜚ⁸10,000⇔≥ ≤⇔≡™╢⁹ 

│⁸ 4a ⌐ ≠⅝⁸ ⌐ ⁸ ─ ⌐ ∫√ ╩ ⅎ

╠╣╢⁹ ⅜ A ─ ⌐│ ─ ╩ ╘╠╣╢ ⁸AA+ ─

│⁸ ╩ ↕╣╢↓≤⌐⌂╢⁹⌂⅔⁸ ⌐ ↕╣╢ ─

│⁸ ⌐│ ⌐╟∫≡ ↕╣≡™╢⁹ 

d)  

│⁸ 1 ⌐≈⅝ ─ ─ 30 ≤ ╘╠╣≡

™╢⁹↓─ │⁸2015 1 1 │ 20 ⁸2020 1 1 │

15 ⁸2025 1 1 │ 8.75 ┼≤⁸ ⌂ ⅝ →⅜ ↕╣≡™╢⁹ 

⌂⅔⁸ │⁸♪▬♠ ─ ╩ ⅎ╢ ⌐ ⇔≡

╩ ∆╢╙─≢№╡⁸ ⌐≤∫≡│ ⁸ │ ↕╣╢≤

™℮ ⌐⌂∫≡™╢⁹ 
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IV   

 ꜟכꜟ 

─ ⌐≈™≡│⁸ ⌐ ⅜⅔⅛╣≡™╢⁹↓╣│⁸EU

─ ⌐ ∂≡ ↕╣√╙─≢№╢⁹ 

 ─  

☻ⱦכ◘ Wertpapierdienstleistungsunt ernehmen ⅜ ≤⌂╢

1 1 ⁹ 

⌐⅔↑╢ ☻ⱦכ◘ ≤│⁸ credit institutions ⁸

☻ⱦכ◘ financial services institutions ⁸⅔╟┘ ☻ⱦכ◘ ╩ ℮

─♪▬♠ ╩ ∆⁹↓─ ⁸ ☻ⱦכ◘ ⅜ ≢ ╦╣╢⅛⁸

─ ⌐ ⇔≡ ╦╣╢⅛│ ╦⌂™⁹ 

 ☻ⱦכ◘ה 

─ ≤⌂╢ Finanzinstrument ⅜ ≤⌂╢

1 ⁹ 

⌐⅔↑╢ ≤│⁸ 1 ⌐ ╘╢ ⁸1a ⌐ ╘╢

⁸ 2 ⌐ ╘╢ ⅔╟┘ ─ ╩ ∆⁹ 

 ─  

ᵑ ה  

☻ⱦכ◘ │⁸(1) ⌂ ╩ ™⁸ ↄ⁸ ─ ─√╘⌐⁸

⌐┘╠⌂☻ⱦכ◘ ╩☻ⱦכ◘ ℮↓≤⁸(2) ─ ⌐ ╘╢⁹ 

╕√⁸ 33 1 2 3 ⌐ ≠ↄ ⌂ ⅜ ≢⌂™ ⌐│⁸

╩ ∆╢ ⌐ ⌐ ⇔≡ ─ ╩ ∆╢↓≤⁸≤™℮ ╩

∫≡™╢ 31 1 ⁹ 
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ᵒ ┼─  

☻ⱦכ◘ │⁸ ⌐ ⇔√⁸№╢™│ ⅜ ⇔√ ╛ כ◘

ⱦ☻─ ⌂╠┘⌐ꜞ☻◒⌐ ⇔≡⁸ ─ ⌐ ∆╢╟℮⌐⁸ ⌐⁸⅛≈╦

⅛╡╛∆™ ≢ ╩ ∆╢ ╩ ∫≡™╢ 31 3 ⁹ 

∆═⅝ │⁸₈ ☻ⱦכ◘ ⌂╠┘⌐ ⱦ☻₉⁸₈כ◘╢╣↕ ─

⌂╠┘⌐∕╣⌐ ℮ꜞ☻◒₉⁸₈ ─ ₉⁸₈ ⌂╠┘⌐ ₉─ 4

≢№╢188⁹ 

ᵓ  

ᵒ─ ⌐⅔™≡⁸₈ ⌂╠┘⌐ ₉≤⇔≡ ↕╣≡™╢

31 3 ⁹ 

ᵔ  

a) ה ⌐⅔↑╢ ─  

Anlageberatung №╢™│ ⱳכ♩ⱨ◊ꜞ○ Finanzportfolio - 

verwaltung ╩ ℮ ☻ⱦכ◘ │⁸ ─ ⁸ ⁸ ⁸

⌐ ∆╢№╠╝╢ ╩⁸ ⌂ ≢ ⅛╠ ⇔√℮ⅎ≢

Geeignetheit ╩ ⇔⁸ ⌐ ⇔√ ╩ ∆╢ ╩ ℮

31 4 ⁹ 

b) ∕─ ─ ☻ⱦכ◘ ה ☻ⱦכ◘ ⌐⅔↑╢ ─  

31 4 ⌐⅔↑╢ ╛ ⱳכ♩ⱨ◊ꜞ○ ⌐ ⇔⌂™

│⁸₈ ╩ ╦⌂™ beratungsfreies Ge schäft ₉≤ ┌╣⁸ ╩ ╦⌂

™ ╩ ⅜ ⇔⁸ ⅜ ⇔√ ≢ ↕╣√ ♦▫☻◌►fi♩Ⱪ꜡כ

כ◌ ⌂≥ ⅜ ≤⌂╢⁹ 

↓─ ⌐⅔™≡ │⁸ ─ ╛ ⌐ ∆╢ 189╩ ⌂ ≢

⅛╠ ⇔√ ≢⁸ ╛ ⌐☻ⱦכ◘ ∆╢ ─

Angemessenheit ╩ ∆╢ ╩ ℮ 31 5 ⁹ 

                                                   
188 ⌐ ∆═⅝ ─ │₈ ─☻ⱦכ◘ ⌂╠┘⌐  

Wertpapierdienstleistungs - Verhaltens - und Organisationsverordnung -  WpDVerOV ₉

5 ⌐⅔™≡ ⌐ ╘╠╣≡™╢⁹ 
189 ה ⌐⅔↑╢ ⌐ ═⁸ ⅜ ⅛╠ ╩ ∆═⅝

─ ⅜₈ ⁸ ₉⌐ ↕╣⁸₈ ⁸ ₉⅜ ↕╣≡⅔╡⁸ ⌐

∆╢ ╩ ∆╢ │⌂ↄ⌂∫≡™╢⁹ 
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c) ─  

i.  ─╖─ 31 7  

31 5 ⌐⅔↑╢ ⁸

⁸ ╩ ≡ ↕╣⁸ 3 ─ ─╖╩ ℮₈

─╖─ ₉⌐ ∆╢ ╘⅜№╢⁹ 

↓╣⌐ ∆╢√╘⌐│⁸ ─ 2≈─ ╩ ∆╢ ⅜№╢⁹ 

-  ─ ⌐╟╡ ─ ─╖╩ ╘╢↓≤ ⅜ ╠ ╪≢

⌐╟╢ ╩ ∆╢↓≤⅜ ≢⁸ ⅛╠ ⇔

√ │ ╩ √↕⌂™≤ ↕╣≡™╢  

-  ⅜ ⌐ ╛ ╩⇔⌂™ ╩ ⌐ ⇔≡

∆╢↓≤ 

ii.  ⱪ꜡ ☻ⱦכ◘─┼ 31 9  

ⱪ꜡ ╩ ≤∆╢ ⌐≈™≡│⁸ 4 ─ ⌐ ⇔

≡⁸₈ ⅜ ⌂ ⁸ ╩ ⇔≡⅔╡⁸ꜞ☻◒⅜ ─ ≤─

≢ ⌐ ≢№╢↓≤╩ ⌐∆╢↓≤⅜≢⅝╢₉≤∆╢ ╩

╘≡™╢⁹ 

↓↓≢│⁸ │⁸ ─ ⌐ ∆╢ ╩ ∆╢ │⌂ↄ⌂╡⁸

╩ ⇔√℮ⅎ≢⁸ ⌐ ⇔√ ╩ ∆╣┌ ╡╢

↓≤⌐⌂╢⁹ 

ⱪ꜡ ≤│⁸ 31a 2 1 ⌐ ↕╣√ ☻ⱦכ◘ ⁸

⁸ ⌂≥─ ─╒⅛⁸ᵑ ⅜ 2 ꜡כꜚ ⁸

ᵒ ⅜ 4 ꜡כꜚ ⁸ᵓ ⅜ 2 ꜡כꜚ ⁸≤™℮ 3≈

─ ─℮∟ ⌂ↄ≤╙ 2≈╩ √⇔√ ╩ ∆⁹ 

ᵕ  

─ ⌐≈™≡─ │ ⌐ ↑╠╣≡™⌂™⁹ 

ᵖ  

☻ⱦכ◘ ⅜ ⌐ ∆╢№╠╝╢ │⁸ Werbemitteilungen

─ ╙ ╘⁸ ≢⅝╢ ≢⁸ ≢№╡⁸⅛≈⁸ ╩ ⅛⌂™╙─≢⌂↑╣┌

⌂╠⌂™⁹╕√⁸ │∕╣⅜ ≢№╢↓≤⅜ ≢⌂↑╣┌⌂╠⌂™

31 2 ⁹ 

╕√⁸ │ ╛ ⅛╠─ ╩ ⇔√ ≢⁸

─♃▬ⱪ─ ╩ ∆╢ ╩ ∆╢ 36b ⁹ 
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 ┼─  

 ⌐ ∆╢ ה ─  

ᵑ ─  

≢│⁸ ⅔╟┘ ☻ⱦכ◘ ⅜ ⁸ ╩ √∆√╘⌐

⌂ ╩ ∆╢↓≤╩ ↑≡™╢ 11 ⁹ ꜞ☻◒

─ ╛ ─ ⌂≥─ ⌐≈™≡│⁸2006 ⌐ ↕╣√

Begründung: zur Liquidiätsverordnung - LiqV ⌐ ╘╠╣≡™╢⁹ 

ᵒ ┼─  

a) ─  

─ │ ─≤⅔╡≢№╢ 1 1 ⁹ 

1  

2 ⌐ ∆╢ ☻ⱦכ◘  

a. ╩ ∫≡™╢ ⁸╕√│ 

b. Ⱪ꜡⁸כ◌כ Ⱪ꜡⁸כ◌כ╕√│ⱳכ♩ⱨ◊ꜞ○ ≤⇔≡⁸

─ ╕√│ ─ ╕√│ ╩ ∆╢ ╩ ≡™

╢⁸╕√│ ≢─ ╩ ℮ ╩ ≡™╢  

b) ┼─  

i.  EEA ⌐ ⅜№╢ ─  

─ EEA ⌐ ╩ ↄ ─ │⁸ ─ ╩ √⇔≡

™╣┌ ─ ╩ ↑⌂™ 1 2 ⁹ 

1 ─ ⅜ ╩ ∫≡⅔╡⁸⅛≈ ≤─

≢ ⌐ ∆╢ ╩ ∫≡™╢↓≤ 

2 ⅜⁸ ⌐⅔↑╢ ─╙≤≢ ⌐ ↕╣≡

™╢↓≤ 

3 ⅜ ⌐ ⇔≡⁸ ⌐╟∫≡⁸ ─ ⅜

⌐ ⌐ √╣╢↓≤╩ ∆╢↓≤ 

4 1 3⅜ ⇔≡™╢↓≤╩⁸ ⅜ ⌐╟∫≡

⇔≡™╢↓≤ 
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ii.  EEA ⌐ ⅜№╢ ─  

EEA ⌐ ⅜№╢ ─ │⁸ ≤⇔≡♪▬♠ ─

≤ ⌐⁸ ─ ≤⌂╢190⁹ 

√∞⇔⁸ ⅜ ─ ⅛╠ ≡ ╩ ≤⇔⌂™ ⌐│⁸

│ ⁸≡™≈⌐☻כ◔─ ─ ╩ ∆╢

╩ ℮↓≤⅜≢⅝╢ 2 4 ⁹↓─ ⌐╟∫≡

─ ⅜ ─ ╩ ↑╢↓≤│№╡℮╢⁹ 

↓─╟℮⌂ │⁸ ≤⇔≡⁸ ⅜ ─

⌐╟∫≡⁸ ⌐ ↕╣√ ⌐ ∫√ ⌂ ╩ ↑≡⅔╡⁸

─ ≤ ≤─ ⌐ ⌂ ⅜№╢

⌐ ╠╣╢191⁹ 

 ─ ─√╘─ ה ─  

≢│⁸ ⅔╟┘ ☻ⱦכ◘ ⌐ ⇔≡⁸ ─

╩ √∆↓≤╩ ⇔≡™╢ 2 ⁹ ⁸♪▬♠ ≢─ ─ ↑╛⁸

┼─ ≤™∫√ │ ⌐≤╠╣≡™⌂™⁹ 

 

                                                   
190 ♪▬♠ ⌐ ⅜№╡⁸♪▬♠ ≢ ╛ ╩☻ⱦכ◘ ∆╢ │⁸

│ ⁸ ☻ⱦכ◘ ≤⇔≡ ╦╣╢ 53 ⁹ 

 ⌂⅔⁸EEA ⌐ ⅜№╢ ⅜♪▬♠ ⌐ ↑≡ ╛ ⱦכ◘

☻─ ╩ ℮ ⌐│⁸ ─™∏╣⅛─ ╩≤╠⌂↑╣┌⌂╠⌂™⁹ 

♠▬♪ה ⌐ ╩ ⇔⁸BaFin ⅛╠ ╕√│ ☻ⱦכ◘ ≤⇔≡─

╩ ∆╢ 32 1 ⁸ 33 1 ⁹ 

♠▬♪ה ⌐ ╩ ⇔⁸BaFin ⅛╠ ╕√│ ─≡⇔≥☻ⱦכ◘ ╩

∆╢ 32 1 ⁸ 58 1 ⁹ 
191 ↓─ ─ │⁸BaFin, òMerkblatt - Hinweise zur Erlaubnispflicht nach § 32 Abs. 1 

KWG  in Verbindung mit § 1 Abs. 1 und Abs. 1a KWG  von grenzüberschreitend 

betriebenen Bankgeschäften und/oder grenzüberschreitend erbrachten 

Finanzdienstleistungenó (April 2005 ) ⌐╟╢⁹ 

http://www.bafin.de/SharedDocs/Veroeffentlichungen/DE/Merkblatt/mb_050401_grenzu

eberschreitend.html?nn=2818474  
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V   

ה  ─  

 BaFin  ♪▬♠   

2002ה  1957ה  2013ה   
 
 
ה ╩ ≈ ה  ╩ ≈ ה  ⌐  

 
─  

ה  
ה ─ ⅜  

ה  
ה ─ ⌐ ≠⅝⁸ ⅜  

ה  
ה ─ ─℮∟ 1 ⅜ ╘╢ 

 
 
 
 

ה  
ה ☻ⱦכ◘  
ה ─  

ה  
ה ☻ⱦכ◘  

 ⇔⌂ה

ה   
ה ꜞ☻◒ ⁸ ─ ─ ⁸

─  
ה  
ה ⅛╠ ╩ ↑√╙─  
ה  

ה ⌂⸗♬♃ꜞfi◓⁸ ─ ☻fi♦כꜟⱪה꜡◒ⱴה   

2,336ה  2012 9,543ה  2012 ה  ─ │™⌂™ 

ה  ⅛╠─ ה  ⌐╟╢ ⅜ ה  ─ │⌂™ 

ה  ⱨꜝfi◒ⱨꜟ♩ ╩  
Ⱳfi ⁸ ╩  

ה ⌂⇔ 

ה ⱨꜝfi◒ⱨꜟ♩ 
ה 9 
ה 41 

 

─
≤─

 

ה ⁸ ☻ⱦכ◘ ─ │⁸♪▬♠
≤ ≢  
⌂⸗♬♃ꜞfi◓│♪▬♠ ⅜

 
BaFin │ꜞ☻◒ ╩ ⌂™⁸ ─ ╩

 
BaFin ⅜ ╩ ⁹♪▬♠ │⁸
BaFin ⅛╠─ ⌐╟╡ ╩ ∆╢ ╙
№╢⁹ 

ה ⁸ ☻ⱦכ◘ ─ │⁸♪▬♠
≤ ≢  
⌂⸗♬♃ꜞfi◓│♪▬♠ ⅜

 
BaFin │ꜞ☻◒ ╩ ⌂™⁸ ─ ╩

 
BaFin ⅜ ╩ ⁹♪▬♠ │⁸
BaFin ⅛╠─ ⌐╟╡ ╩ ∆╢ ╙
№╢⁹ 

♠▬♪BaFin⁸ה ─ ⅜∕╣∙╣  
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 ♪▬♠─  

 

EU ⁸ ♪▬♠ ⁸  

 

 

 

BaFin

EU

EU

1/3



 

 

 

ⱨꜝfi☻ 
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ⱨꜝfi☻─  

I   

 ⱨꜝfi☻─  

 -1  

ⱪꜟכ♦fi☻ ה
ACPR

AMF

ה

 

 

2014 3 28  
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 ─  

 -2 ⱪꜟכ♦fi☻
192

2010 ─  

ה
☻ⱦכ◘

CECEI

CB

CEA

AMF

ה
ה
ה

CCAMIP

ה

 

 

                                                   
192 ⱪꜟכ♦fi☻ ה ─ ≢№╢ ⁹ 
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 ─  

 -3 ─  

 

    

ה     

ⱪꜟכ♦fi☻ 

ה ACPR  
1,092 666 197 

AMF  447 NA NA 

β ⱪꜟכ♦fi☻ ה │⁸ ─ⱪꜟכ♦fi☻ ─ 2012

⁹ ⌐≈™≡│⁸2012 ─ ⁹ 

 ─ ≤  

 -4 ≤  

   

       

ⱪꜟכ♦fi☻ 

ה ACPR  
Ɽꜞ NA NA NA NA NA 

AMF  Ɽꜞ NA NA NA NA NA 
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II  ┘  

 ─  

 Les établissements de crédit  

≤⇔≡ opération de banque ╩ ℮ ╩₈ ₉≤™℮

193L511-1 ⁹ 

≤│⁸ ─╙─╩ ∆ L311-1 ⁹ 

1. ─ ─ ╡ 

2.  

☻ⱦכ◘ .3  

 

╕√⁸ │ ⌐ ∆╢ ≤⇔≡⁸ ─ ╩ ℮↓≤⅜≢⅝╢

L311-2 ⁸L-511-3 ⁹ 

1.  

ה .2 ה ⌐ ∆╢  

3. ⅔╟┘ produit financier ─ ה ה ה ה

ה  

4. ⌐ ∆╢ ⅔╟┘  

5. ⁸ ◄fi☺♬▪ꜞfi◓⁸ ─ ⅔╟┘ ⌐ ∆╢№╠╝╢

⌐ ∆╢ ⅔╟┘ ⁸ 

☻כꜞ .6 ╩ ℮↓≤⅜ ╘╠╣√ ⌐ ∆╢ ╕√│ ─

 

☻ⱦכ◘ .7  

8. ⱴⱠכ─ ≤  

 

│⁸ ─ᵑ ᵕ⌐ ↕╣╢⁹ 

ᵑ Banque  

│⁸∆═≡─ ╩ ℮↓≤⅜≢⅝╢⁹⌂⅔⁸ ⁸⅔╟┘ 2

─ ─ │⁸ ⁸ ה ᵒ ⁸

                                                   
193 Code monétaire et financier  
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ᵓ ⌐─╖ ╘╠╣≡™╢ L511-9 ⁹ 

ᵒ ה Banque Mutualiste ou Coopérative  

ה │⁸ ─ ⌐╟╢ ⅜⌂™ ╡⁸ ⅔╟┘ 2

─ ─ ╩ ╘⁸∆═≡─ ╩ ╗↓≤⅜≢⅝╢

L511-9 ⁹ 

ה ⌐│⁸ ─╙─⅜№╢⁹ 

a) Ᵽfi◒הⱳⱧꜙ꜠כꜟ Banque Populaire  

ה ─ ⇔⅛ ≤⇔≡│⌂╠⌂™⅜⁸ ⅔╟┘

─ ∆╢ │ ≢⅝╢⁹ │⁸ ⁸ ≢╙ ≢╙ ↑

╣╢↓≤⅜≢⅝╢ L512-2 ⁹ 

Ᵽfi◒הⱳⱧꜙ꜠כꜟ─ │⁸ ⱴfi⁸כꜞꜝ◘⁸ ⌐ ∆╢

╩ ∆╢╒⅛⁸ ─ ⅔╟┘ ─ ⁸ ─

⁸ ─ ⌂≥╩ ≢ ⅎ╠╣≡™╢ L-512-107 ⁹ 

b) ◒꜠♦▫ה▪◓ꜞ◖ꜟ Crédit Agricole  

≤⇔≡ ╩ ≤∆╢⅜⁸ ╩⇔√ ╩ ≤∆╢

╩⅔ↄ↓≤⅜≢⅝╢ L512-22 ⁹ 

─ꜟ◖ꜞ◓▪ה▫♦꜠◒ │⁸ ─ ─ ─ ⅔╟┘

╩ ∆╢⁹ │ ─ ╩ ∏⌐ ⌐ ⇔√╡▪ꜟⱣ▬♩╩⇔√

╡⇔≡│⌂╠⌂™ L512-40 ⁹ ⌐│⁸ ─ ה ⅜

ⅎ╠╣≡™╢ L512-51 ⁹ 

c) ◒꜠♦▫הⱵꜙכ♅ꜙ◄ꜟ Crédit Mutuel  

™⅛⌂╢ ╕√│ ⅛╠╙ ─ ╩ ℮↓≤⅜≢⅝⁸ ≢⌂™

⌐ ⇔≡╙⁸ ─ ╘╢ ⌐⅔™≡⁸ ╩☻ⱦכ◘ ∆╢↓≤⅜≢⅝╢

L.512-55 ⁹ 

ꜟ◄ꜙ♅כꜙⱵה▫♦꜠◒⁸│ ≢№╡⁸ ─ ╩ ה

ה ─ ≢ ∆╢⁹ 

d) ◒꜠♦▫הⱵꜙכꜟה◄הꜟ◖ꜞ◓▪הꜟ◄ꜙ♅כꜝꜟ Crédit Mutuel Agricole 

et Rural  

⌐ꜟ◖ꜞ◓▪ה▫♦꜠◒ ∆╢ ⅜ ↕╣╢⅜⁸ Ⱶה▫♦꜠◒⁸│

ꜟ◄ꜙ♅כꜙ ≢№╢ L-512-60 ⁹ 

e) ♁◦◄♥ה◖○Ɑꜝ♥▫ⱨה♪הⱣfi◒ Société Coopérative de Banque  

™⅛⌂╢ ╕√│ ⅛╠╙ ─ ╩ ℮↓≤⅜≢⅝╢⅜⁸ ─ 80

│⁸ ⁸ ─ ⁸ ⁸ ⁸ ─ ╩ ↑
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╢ ⁸ ⁸ ⁸╕√│ ⌐ ∆╢╙─≢⌂↑╣┌⌂

╠⌂™ L512-63 ⁹ 

f) ◒꜠♦▫הⱴꜞ♥▫כⱶהⱵꜙכ♅ꜙ◄ꜟ Crédit Maritime Mutuel  

─ ≢№╢⁹ ─√╘⌐∆═≡─ ╩ ╗↓≤⅜≢⅝⁸

™⅛⌂╢ ⅛╠≢╙ ╛ ─ ╩ ℮↓≤⅜≢⅝╢ L512-68 ⁹

─ ⌐ ℮≤≤╙⌐ ─ ⌐ ∆╢⁹ 

g) ◔☻ה♦Ɽꜟ♬ꜙ Caisse d'épargne  

№╠╝╢ ╩ ℮↓≤⅜≢⅝╢ L512-88 ⁹ ⁸

⁸ ⁸⅔╟┘ ⌐╟╡ ↕╣╢Ⱡ♇♩꞉כ◒╩ ≈

L512-86 ⁹ 

ᵓ Caisse de Crédit Municipal  

⌐⅔↑╢ ⅔╟┘ ╩ ℮ ≢№╢⁹ ─ ≤─ ⁸

⅔╟┘ ⅛╠─ ─ ⁸ ─ ⁸⅔╟┘ ⌐ ∆╢ ╩

℮↓≤⅜≢⅝╢ L514-1 ⁹ 

ᵔ Société de Financement  

╟╡ ↕╣√ ─ ─╖╩ ℮↓≤⅜≢⅝╢⁹╕√⁸ ⅜ ╘

╢ ⌐ ≠™≡ ⌐ ╩ ⇔⌂™ ╡⁸ ⅔╟┘ 2 ─

╩ ⅛╠ ↑ ╣╢↓≤⅜≢⅝⌂™ L515-1 ⁹ 

☻כꜞ ⁸ ⁸ ⁸ ⌂≥⅜ ∆╢⁹ 

 Entreprises dôinvestissement  

≤│⁸ ─╙─≢ ≤⇔≡ ╩☻ⱦכ◘ ∆╢ ╩™℮

L531-4 ⁹ 

₈ ⱦ☻₉≤│⁸כ◘ ╩ ≤∆╢ ─ ⅛╠⌂╢ L321-1 ⁹ 

 ̧ ─√╘─ ─ ⅔╟┘  

 ̧ ─√╘─ ─  

 ̧  

 ̧ ─√╘─ⱳכ♩ⱨ◊ꜞ○  

 ̧ ⌐ ∆╢  

 ̧ la prise ferme ה ≈⅝─ le placement garanti  

 ̧ ⌂⇔─ le placement non garanti  
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 ̧ ◦☻♥ⱶ194─ lõexploitation d õun système multilatéral de 

négociation au sens de l'article L. 424 -1  

 

₈ instruments financiers ₉≤│⁸ ─╙─╩ ∆ L211-1 ⁹ 

 ̧ titres financiers  

1. ─ ⇔√  

2. √∞⇔ ⁸ bons de caisse ╩ ↄ  

ⱶכ◐☻ .3 ─ ╕√│  

 ̧ contrats financiers  

⌐№√╢ ⌐≈™≡│⁸♦◒꜠195≢ ╘╢⁹ 

 

│⁸ ┘╟⅔ⱦ☻⁸כ◘ ⌐☻ⱦכ◘ ☻ⱦכ◘╢∆ ╩ ℮

↓≤⅜≢⅝╢⁹↓╣ ─ ╩ ≤⇔≡ ℮⌐│⁸ ─ ╘╢ ─

≢ ╦⌂↑╣┌⌂╠⌂™ L531-7 ⁹ 

☻ⱦכ◘ │≥☻ⱦכ◘ ─ ⅛╠⌂╢ L321-2 ⁹ 

1 ─ ⅔╟┘  

2 ⌐ ╢ ╩ ⇔╟℮≤∆╢ ⅜ ╩ ≢⅝╢╟℮

╕√│ ╩ ∆╢↓≤ ─ ⌐ ⅎ╢  

3 ╛ ה ⌐ ∆╢◖fi◘ꜟ♥▫fi◓ 

4 ⁸ ⁸╕√│ ─ ⌐ ∆╢ ⌂   

5 ─ ⌐  ☻ⱦכ◘╢∆

─☻ⱦכ◘ 6 ⌐ ∆╢  ☻ⱦכ◘

╛☻ⱦכ◘ 7 ─☻ⱦכ◘ ⌐ ⇔≡ ↕╣╢⁸ ─ ─

⌐ ╢ ╛☻ⱦכ◘ ⌐☻ⱦכ◘ ∆╢  

8  

                                                   
194 ─ ╩ ∆╢√╘⌐⁸ ─ ⌐ ∫≡⁸ ─ ≢─

─ ╡≤ ™╩ ⅝ ╦∑╢ ─◦☻♥ⱶ╩™℮ L424-1 ⁹ 
195  ♦◒꜠⌐≈™≡│⁸ⱨꜝfi☻и ╩ ─↓≤⁹ 
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⌐╟╢ ─ ≤⌂╢ │⁸ ⌐ ∆╢╙─≢№╢

L310-1 ⁹ 

a) ─ ≢⁸ ─ ─ ⌐ ⇔≡ ↕╣╢ ╩ ┬ ⁸

╕√│ ─ ⌐≈⅝ ╩ ∆╢ ╩ ∆╢ ⁸╕√│◌Ⱨ♃ꜞ

◙◦○fi196─ ╩ ⇔⅛≈∕─ ─√╘⌐ ╩ ∆╢  

b) ─ ≢⁸ ⅔╟┘ ⌐╟╢ ─ꜞ☻◒╩◌Ᵽכ∆╢  

c) ─ ≢⁸ ╩ ╗∕─ ─ꜞ☻◒╩◌Ᵽכ∆╢  

  

ⱨꜝfi☻≢ ⌐ ∆╢ │⁸ⱳכ♩ⱨ◊ꜞ○ Sociétés de 

Gestion de portefeuille , SGP ≤ ┌╣⁸ ≢│ ─╟℮⌐ ↕╣≡™

╢⁹ 

 ⱳכ♩ⱨ◊ꜞ○ ≤│⁸ √╢ ≤⇔≡⁸ ─√╘─ⱳכ♩ⱨ◊

ꜞ○ ⁸╕√│ 1≈ ─ ╩ⱶכ◐☻ ∆╢ ─↓≤╩™℮

L532-9 ⁹ 

  

≤│⁸ ╩☻ⱦכ◘─ ≤⇔≡ ╗ ⅔╟┘ ╩™℮

L541-1 ⁹ 

1.  

2.  

≥☻ⱦכ◘ .3 ∆╢  

4. ₁⌂ ─ ⌐ ∆╢  

 

                                                   
196 ╩ ≤⇔≡⁸ ─ ╖╕√│ ™ ╖⌐╟╡ ⌐

─ ╩ ∆╢ ⁹ ╩ ≤⇔⌂™√╘ ≢│⌂™⅜⁸ ─ ⌐№

╢ ⌐╟∫≡ ╕╣╢⁹ 

₈ⱨꜝfi☻ ─ ₉a ₑ 47 4ה3 1996 1  
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 ⱪꜟכ♦fi☻ ה 197
 

2010 3 9 ⌐⁸ⱨꜝfi☻─ ⅔╟┘ ─ ╩ ℮

autorit é administrative ind épendante ≤⇔≡ⱪꜟכ♦fi☻ Autorité de 

Contrôle Prudentiel, ACP ⅜ ↕╣√⁹ 

ⱪꜟכ♦fi☻ │⁸2013 7 ⌐ ↕╣⁸ⱪꜟכ♦fi☻ ה

Autorité de Contrôle Prudentiel et de Résolution , ACPR ≤⌂∫√⁹ 

ᵑ  

ⱪꜟכ♦fi☻ ה ⌐≈™≡│⁸ 6 1 2 L612-1

L612-50 ⌐ ⅜№╢⁹ 

ᵒ  

ⱪꜟכ♦fi☻ ה │⁸ ◦☻♥ⱶ─ ─ ⁸⅔╟┘∕─

≢№╢ ─ ⁸ ⁸ ⁸⌂╠┘⌐ ─ ╩ ≤⇔≡™╢

L612-1 з ⁹ 

ᵓ  

ⱪꜟכ♦fi☻ ה │⁸ ≢№╢ ⌐ ⇔⁸ ─ ╩

∆╢⁹ L612-1 и  

 ̧ ⌐⇔√⅜∫≡ ╛ ╩ ∆╢↓≤ 

 ̧ ─ ╛ ⌐≈™≡ ⌂ ╩ ∆╢↓≤ 

 ̧ ╩ ≤∆╢ ─ ╩ ∆╢↓≤ 

 ̧ ─ ≤ ─ ≤  

 

ⱪꜟכ♦fi☻ ה ─ ≤⌂╢ ─ │⁸ ─≤⅔╡≢№╢

L612-2 ⁹ 

 ̧ ⁸ ☻ⱦכ◘ ⁸ ☻ⱦכ◘  

1  

                                                   
197 ↓─ ─ │⁸ ⌐ ─⌂™ ╡⁸ACP 2012 ⌐╟╢⁹ 

http://www.acpr.banque -france.fr/publications/rapports -annuels.html  
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2 √∞⇔⁸ ⱳכ♩ⱨ◊ꜞ○ ╩ ↄ ⁸

─ ⁸ ─ ⁸ ─ ⅛╡⅔╟┘

╩ ℮  

3  

4 ⅔╟┘  

4─ 2 ╩ ⌐ ≈  

5  

6 ⱴ▬◒꜡◒꜠☺♇♩╩ ∆╢ ה  

7 ≤─ ⌐ ≠⅝⁸ ─√╘─ ╩ ℮  

8 ⱴⱠכ  

9  

⌂⅔⁸ⱪꜟכ♦fi☻ ה │⁸ ⅔╟┘ ⌐☻ⱦכ◘ ╢

╙ ⌐⅔ↄ↓≤⅜≢⅝╢⁹ 

 ̧  

1 ─ ≢ ╩ ℮  

2 ╩ ℮⁸ⱨꜝfi☻ ⌐ ╩ ≈  

3 ⅔╟┘ ⁸ ◦☻♥ⱶ─ ╩ ℮ ⁸

 

4 ⅔╟┘ ─ ≤⇔≡ ╛ ─ ╩ ∆╢

⅔╟┘ ⁸⅔╟┘ ↄ∂ה ⌐ ∆

╢ ⌐ ╡ ╩  

ה 5 ה  

ⱪ⁸כꜟ◓ 6  ⱪכꜟ◓

7 ꜞ☻◒╩◌Ᵽכ∆╢  

8 ꜞ☻◒╩ ∆╢ ⱦכ◒ꜟ 

 

╕√⁸ⱪꜟכ♦fi☻ ה │ ─ ⌐≈™≡╙ ⌐⅔ↄ↓≤⅜

≢⅝╢⁹ 

1 ╩ ℮ ⅛╠ ─ ╕√│ ╩ ℮⁸№╢™│

─ ╩ ℮↓≤─ ╩ ↑⁸ ╛ ─ ╩ ∫≡™

╢ ╕√│ ⁹ 

2 ╕√│ ⌐⁸ ≤⁸∕─ ≤⇔≡ ╛

─ ╩ ∆╢ ⅔╟┘ ≤╩ ∆╢ ╕√│ ⁹ 

3 ╛ ─☻ⱦכ◘  
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ᵔ  

2013 3 ─ │ ─≤⅔╡≢№╢ ≢│ⱪꜟכ♦fi☻ ⁹ 

 -5 ⱪꜟכ♦fi☻ 2013 3 ─  

1 21 2

 

ACP, 2012 Annual Report ╟╡  
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ᵕ  

ⱪꜟכ♦fi☻ ה ─ │╕∞ ↕╣≡™⌂™√╘⁸ ─ⱪꜟכ

♦fi☻ ─ │ ─≤⅔╡≢№╢⁹ 

 -6 ⱪꜟכ♦fi☻ ה ─  

2012  

1,092
℮∟ ⌐ ∆╢

─ 415
─ 175
─ 76

─ β 197
β ─ ⱴ◒꜡ⱪꜟכ♦fi☻ ⁸ ⌂≥ ≤─  

ACP, 2012 Annual Report  

ᵖ ה  

ⱪꜟכ♦fi☻ ה │⁸ ⌐ ⇔≡⅔╡⁸ ┼─

⁸ ⅛╠─ ⁸ⱨꜝfi☻ ⅛╠─ ⌂ ╩ ≤∆╢

L612-18 ⁹ 

 -7 ⱪꜟכ♦fi☻ ה ─ ה  

2012 ⁸  

100 ꜡כꜚ

180.9
℮∟⁸ ⅛╠─ 178.3
∕─ ─ 2.6

186.7  

≢№╢ⱪꜟכ♦fi☻ ─  

ACP, 2012 Annual Report  
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Autorité des Marchés Financiers ⁸AMF │⁸2003 ⌐ ╩ ≈

≤⇔≡ ↕╣⁸ⱨꜝfi☻─ ─ ⅔╟┘ ─ ╩ ∫≡

™╢198⁹ 

ᵑ  

⌐≈™≡│⁸ 6 2 L621-1 L621-35 ⌐

⅜№╢⁹ 

ᵒ  

│⁸ ─ ─√╘⌐ ╩ ∆╢ L621-1 ⁹ 

 ̧ ┼─ ─  

 ̧ ┼─ ⌂ ─  

 ̧ ─ №╢  

ᵓ  

│⁸ ─ ╩ ℮ ╩ ⅎ╠╣≡™╢⁹ 

 ̧ ─ L621-7 ⁸L621-8  

 ̧ ⅔╟┘ ─ ⁸ ─  

È ⅔╟┘ ▬fiⱨꜝ 

-  ─ ─ 511-1 ₩511-13  

-  ▬fiⱨꜝ ⁸ ◦☻♥ⱶ ⁸ ⌂

≥ ─ ─ L621-7 4  

-  ▬fiⱨꜝ⌐⅔™≡⁸ ─ ╛ ─ ⌐ ∆╢ ┼─

╩ ∆╢↓≤ L621-7  

 ̧ ─  

È ╩ ∂√ ─ ─

L621-7  

È ─ L214-3  

È ┼─ ⌐ ╢ ─  211-1 ₩

                                                   
198 ↓─ ─ │⁸ ⌐ ─⌂™ ╡⁸AMF, òFacts & Figures 2012ó

http://www.amf -france.org/en_US/Publ ications/Rapports -annuels/Faits -et-chiffres/De

rniers -publies.html ⌂╠┘⌐ ►▼Ⱪ◘▬♩ http://www.amf -france.org ⌐

╟╢⁹ 
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216-1   

 ̧ ☻ⱦכ◘  

È ⱳכ♩ⱨ◊ꜞ○ ─ L532-9 ⁸

311-1 ₩311-3  

È ─ ⱪ꜡◓ꜝⱶ⌐≈™≡⁸ⱪꜟכ♦fi☻ ה ⌐

╩ ∆╢↓≤ 311-9  

È ⁸ ⁸כ♄כ꜠♩─ ⁸ ◖fi

ⱪꜝ▬▪fi☻ה○ⱨ▫◘⁸⌐♩☻ꜞ♫▪⁸כ ╩ ∆╢↓≤

313-29₩313-47  

È ▪♪Ᵽ▬◙כ─ ─ 325-14

₩325-25  

 ̧  

È ☻◐כⱶ⁸ ⱨ□fi♪⌂≥ ─ ⅔╟┘

┼─ ─ ⌐ ∆╢ L621-7 5  

È ☻◐כⱶ⁸ ⱨ□fi♪⌂≥ ─ ⅔╟┘

┼─ ─ L214-35 ⁸

411-1 ₩411-19  

 ̧ ⅔╟┘ ╩ ⁸ ⇔⁸ ╛ ╩ ∆╢↓≤

L621-9 ⁸ 142-1 ₩144-4  

 ̧ ┼─ ╩ ∆╢↓≤ L621-13 L621-17-7  

 ̧ ⅛╠─ ⌐ ≠⅝⁸ ≤ ☻ⱦכ◘ ╕√│

≤─ ╩ ∆╢↓≤ L621-19  

ᵔ  

─ │ ─≤⅔╡≢№╢⁹ 
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 -8 ─  

IT

 

AMF, Facts & Figures 2012  

ᵕ  

─ │ ─≤⅔╡≢№╢⁹ 

 -9 ─  

2012 ⁸  

447
℮∟ ⌐ ∆╢ NA

─ NA 

AMF Facts&Figures 2012  

ᵖ ה  

│ ⌐ ⇔≡™╢⁹ ─ │ ⅛╠─ ⌐ ≠⅝⁸

⅜ ∆╢ L621-5-2 ⁹ 
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 -10 ─ ה  

2012 ⁸  

100 ꜡כꜚ

82.28
⌐ ∆╢ 80.49

⌐╟╢ 0.67
ה ⌐ ∆╢ 1.11

82.91

ה ─ 0.81
∕─ ─ 23.12
Ί 0.35
Ί ה 8.44
Ί ☻ⱷfi♥♫fiה 1.92
Ί ה כ♫Ⱶ☿ה 1.78
Ί ┼─ ה ─ ☻♃♇ⱨ 1.84
Ί ה ה ⅔╟┘ 8.79
ה ─ ™ ╖ 6.09

☻♃♇ⱨ┼─ 31.20
ה ה ∕─ 13.26

─ 2.90
ה ┼─ ╡ ≡ 5.53  

AMF, Rapports annuels 2012  
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Haut Conseil de Stabilit é Financi ère │⁸ⱨꜝfi☻⌐⅔↑

╢ⱴ◒꜡הⱪꜟכ♦fi☻ ≢№╢199⁹ 

ⱴ◒꜡הⱪꜟכ♦fi☻ ╩ ℮ ≤⇔≡⁸2010 ⌐ ה◒♇Ⱶ♥☻◦ה

ꜞ☻◒ Conseil de Régulation financière et du Risque Systémique⁸

Corefris ≤™℮ ⅜ ↕╣√⅜⁸2013 7 26 2013-672 Loi de Séparation 

et de Régulation des Activités Bancaires ⁸₈ ─ ⅔╟┘ ⌐ ∆╢

₉≤™℮ ⌐╟╡ ⌐ ↕╣√⁹ 

↓℮⇔√ ⁸ │⁸ ⌐ ⇔≡ ⁸ ⌐ ∆╢

╩ ∆↓≤⅜≢⅝╢╟℮⌐⌂╢⌂≥⁸ ⅜ ↕╣╢↓≤≤⌂∫√⁹ 

ᵑ  

⌐≈™≡│⁸ 6 3 1 ─ L631-2

L631-2-3 ⌐≡ ↕╣≡™╢⁹ 

ᵒ  

│⁸ⱨꜝfi☻ ≤ ⇔≡⁸ⱨꜝfi☻ ◦☻♥ⱶ─ ╩

∆╢ ─ ⅔╟┘ ⌐ ∆╢ 29 ⁹ 

ᵓ  

│⁸ⱴ◒꜡הⱪꜟכ♦fi☻ ╩ ⇔⁸ ─ ╩ ∆╢⁹ L631-2-1  

1. EU ─ ≤─ ≤ ─ ╩ ℮⁹ 

─כ♃◒☿ .2 ╛ ⌐ ∆╢◦☻♥Ⱶ♇◒Ιꜞ☻◒─ ⅔╟┘ ╩

⌐⁸ ∆╢ ─ ─ ╛ ╩ ⇔≡⁸ ה ∆╢⁹ⱪꜟ

☻fi♦כ ה ≤ │⁸↓─ ─√╘⌐⁸ ─

╩ ⌐ ∆╢↓≤⅜≢⅝╢⁹ 

3. ∆═≡─◦☻♥Ⱶ♇◒הꜞ☻◒⅔╟┘ ─ ⌐ ∆╢∆═≡─ ╩ ∆

╢ ╕√│ ╩ ∆╢⁹ │∕─ ╕√│ ╩ ∆╢↓≤⅜≢

⅝╢⁹ 

4. ⱨꜝfi☻ ─ ⌐ ≠⅝⁸ ─ ╩ ⁸ ─

╟╡ ╕∫√ꜞ☻◒⌐≈™≡ ∆╢√╘⌐⁸ ⁸ ⁸

⁸ ⁸ ─ ה ⌐⁸ ⅜ ∆

                                                   
199 ─ │⁸ ⌐ ─⌂™ ╡⁸Corefris ►▼Ⱪ◘▬♩⌐ ≠ↄ⁹ 

https://www.tresor.economie.gouv.fr/corefris  
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╢ ⁸ ⅔╟┘ ─Ᵽꜝfi☻ ╩ ∆╢▪꜠♥200⌐╟╢

╟╡╙↕╠⌐ ⌂ ⌐ ∆╢ ╩ ∆↓≤⅜≢⅝╢⁹ 

5. ⱨꜝfi☻ ─ ⌐ ≠⅝⁸№╠╝╢ ─ ─ ╛

─ ─ ─ ⅝─ ╩ ←√╘⌐⁸ ⅔╟┘ ⌐╟╢

─ ╩ ╘╢↓≤⅜≢⅝╢⁹ 

6. ⱨꜝfi☻─ ─ ╩ ⅛∆◦☻♥Ⱶ♇◒ ה ꜞ☻◒─ ─√╘ ⌂

─ ╩ ∆╢ ╩⁸ ∆╢ ─ ⌐ ⇔≡ ∆╢↓≤⅜≢

⅝╢⁹ 

⌐כ♃◒☿ .7 ↕╣╢ ⁸ ─ ─√╘⁸∕─ ─

─ ╩ ⌐⇔⁸↓─ ⌐ ∆╢ ╩ ∆╢↓≤⅜≢⅝╢⁹ 

ᵔ  

a)  

│⁸ ─ 8 ─ ⌐╟╡ ↕╣╢

L631-2 ⁹ 

1  

2 ⱨꜝfi☻  

3 ⱪꜟכ♦fi☻ ה ⱪꜟכ♦fi☻ ה

⅜↓╣╩ ∆╢  

4  

5 ⱨꜝfi☻ Autorit é des Normes Comptables  

6 ⁸ ⅜ ∆╢ ⁸ ⁸ ─

3 │ 5  

b)  

│⁸ Direction générale du Trésor ⅜ ⇔≡™╢201⁹ 

ᵕ  

│⁸ ─ ╩ √∏⁸ │™⌂™⁹ 

ᵖ ה  

│⁸ ─ ╩ √∏⁸ ─ ╩ ∫≡™⌂™⁹ 

 

                                                   
200 ▪꜠♥⌐≈™≡│⁸ⱨꜝfi☻и ╩ ─↓≤⁹ 
201 Corefis ►▼Ⱪ◘▬♩─ ⌐╟╢⁹ 

http://www.tresor.economie.gouv.fr/File/341485  



 

269 

 

 ─ ה ─ ╖ 

  

≢ ↕╣╢ loi ⁹ ─ ≢ ⅜ ⇔⁸ ─ ≢ ╩

⇔⁸ ⌐╟╡ ╩ ∆╢⁹ 

  

R règlement ꜠◓ꜟ⸗fi : ⱨꜝfi☻≤ ≤─ ⅝⌂ ™│⁸

⁸ │⁸ ≤⇔≡ ─ ⌐ ∆╢↓≤⌐≈™≡│⁸ ⌐

≠ↄ ╩⁸ ⌐ ↕⌂™↓≤⌐≈™≡│⁸ ⌐ ≠⅛⌂™ ╩

≢⅝╢↓≤≤⌂∫≡™╢⁹ 

╕√⁸ │⁸ D décret⁸ ⁸♦◒꜠≤ ℮ ⁸ A arrêté⁸ ⁸▪꜠

♥≤ ℮ ⅜№╡⁸ ⌐╟∫≡ ⅜ ⌂╢⁹ ╛ ─ ∆╢╙─│♦◒

꜠⁸ ╛ ─ ∆╢╙─╩▪꜠♥≤ ┬⁹ 

⌂⅔⁸♦◒꜠│⁸₈ ─ ╩ √♦◒꜠₉│⁸₈ ─♦◒꜠₉≤╙ ↕╣⁸♦

◒꜠ ─ ⁸ ה ⌐ ∆╢ ─ ─ ╩ ∆╢↓≤

⅜ ↑╠╣╢╙─≢№╢⁹ 

 

⌐ ∆╢ │ ⌐⁸ ─ ⌐ ⇔⁸ ⅜ ⅎ╠╣

≡™╢⁹ 

 ̧ ⌐ ∆╢ ─ L611-1  

1  

2 ╕√│ ┼─ ─ ה ה ─  

3  

4 ⅜ ╩ ℮√╘─  

5 ⅜ ℮↓≤─≢⅝╢ ⌐ ╢ ⌐ ⅔╟┘

⌐ ∆╢╙─  

ה 6 ─ ⅜ ≈ ╛

─↓≤  

7 ⅜ ∆═⅝ ⌐ ה ה ─

─√╘─ ⅔╟┘ ⱬכ☻≢─ ⅜ⱨꜝfi☻ ⌐№╢≤⅝╩

╗  

8 №╢ ⌐ ∆╢ ⅔╟┘ ─  
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9 ╩ ℮ ⅔╟┘ √∞⇔ ─ ⌐ ⇔⌂

™╟℮⌐∆╢  

10 ⌐ ∆╢  

11 ⁸ ⱷ◌♬☼ⱶ⁸ ─ ⁸ ⌐ ↕

╣╢  

 ̧ ⌐ ∆╢ ⁸ ─ ⌂≥ L611-1-1  

 ̧ ─ ⌐ ∆╢ ⁸ ⅝ L611-1-2  

 ̧ ☻ⱦכ◘  ⁸ ─ ⁸ ─ ⁸ ─

⅛╡╛ ╩ ≤∆╢ ⌐ ∆╢ ─ L611-3  

È  

È ⅜ ℮↓≤─≢⅝╢ ⌐ ╢ ⌐ ⅔╟┘

⌐ ∆╢╙─  

È ה ─ ⅜ ≈ ╛

─↓≤  

È ⅜ ∆═⅝ ⌐ ה ה

─ ─√╘─ ⅔╟┘ ⱬכ☻≢─ ⅜ⱨꜝfi☻ ⌐№

╢≤⅝╩ ╗  

È ─№╢ ⌐ ∆╢ ⅔╟┘ ─  

È ─ ⌐ ∆╢  

 ̧ ⁸ ⱦ☻⁸כ◘ ⱪכꜟ◓⁸ ─ ╩ ℮ ⌐

∆╢ L611-3-1  

 

⌂⅔⁸ │⁸ ⁸ ☻ⱦכ◘ ⁸ ⌐ ∆╢ ╩

∆╢⌐№√╡⁸ Comit é Consultatif de la L égislation et de la 

Réglementation Financi ères, CCLRF ⌐ ╩ ╘⌂↑╣┌⌂╠⌂™

L614-2 ⁹ 

  

règlement d'administration publique, RAP │⁸ ⌐ ∆╢╙─

≢⁸ ─ ╩ ↑≡ ─ ╩ ≡ ∆╢⁹ 

≢│⁸ ⌐ ⇔⁸ ╛ ⌐ ∆╢ ─ ⅜

ⅎ╠╣≡™╢ L621-6  
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code │⁸ ⅔╟┘ ╩ ⌐ ⇔√╙─≢№╢⁹ ≢│

⅜⁸ ─ L⁸ R⁸ A ⁸ ה ה ⅛╠ ╕╢ ≢ ↕╣

≡™╢ ⌂⅔⁸ ≢─ ≢│⁸ ≤⇔≡ ⌐⅔↑╢ ╩ ⇔≡™╢ ⁹ 

ה ה ⌐≈™≡│⁸ code monétaire et financier ⁸

code des assurances ⅜ ≢№╢⁹ ⌐≈™≡│⁸

code de la mutualité ╙ ⇔⁸ ⌐≈™≡│ ╙ ∆╢⁹ 
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ᵑ  

a) agrément  

│⁸ ╩ ╘╢ ⌐ⱪꜟכ♦fi☻ ה ⅛╠ ╩ ⌂↑

╣┌⌂╠⌂™ L511-10 ⁹ 

b)  

ⱪꜟכ♦fi☻ ה │⁸ ⅜ ─ ╩ √∆⅛⁸╕√│⁸

⅜ ≤⇔≡┤↕╦⇔™⅛╩ ⇔√ ≢ ╩ ∆╢⁹ 

È L511-11  

È ⌐ ∆╢ L511-13  

È L511-40  

⌂⅔⁸ⱪꜟכ♦fi☻ ה │⁸ ─ ≤ ◦☻♥ⱶ─

⌂ ≤─Ᵽꜝfi☻╩ ∆╢√╘⌐⁸ ⌐ ╩ ∆↓≤⅜≢⅝╢

L511-10 ⁹ 

ᵒ ה  

a) ─ retrait  

─ │⁸ ─ ⇔ ⌐╟∫≡ⱪꜟכ♦fi☻ ה ⅜

∆╢⁹ 

╕√⁸ⱪꜟכ♦fi☻ ה │⁸ ╛⁸ ⌐ ⇔≡

↕╣√ ╩ √∆↓≤⅜≢⅝⌂™ ⁸12ﬞ ⌐ ╩ ⇔⌂⅛∫√ ⁸

6ﬞ ─ ⌐╦√∫≡ ╩ ⇔⌂⅛∫√ ⁸ ─ ╩ ╢↓≤⌂

ↄ⁸ⱪꜟכ♦fi☻ ה ─ ╩ ∆╢↓≤⅜≢⅝╢

L511-15 ⁹ 

b) ─ radiation  

ⱪꜟכ♦fi☻ ה │⁸ ─√╘⌐⁸ ╩ ╡ ∆↓≤⅜≢⅝╢

L511-17 ⁹ 
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ᵑ  

a) agrément  

│⁸ ╩ⱦ☻202כ◘ ∆╢⌐│⁸ⱪꜟכ♦fi☻ ה ⅛

╠ ╩ ⌂↑╣┌⌂╠⌂™⁹ 

○ꜞ◊ⱨ♩כⱦ☻─℮∟⁸ⱳכ◘ ⁸⅔╟┘ ⌐ ∆╢ ⌐ ∆╢

╩ ╢⌐│⁸ ⌐ ∆╢ ⌐ ⇔≡⁸ ⌐╟╢ ╩ ⌂

↑╣┌⌂╠⌂™⁹ 

⌂⅔⁸ⱳכ♩ⱨ◊ꜞ○ ╩ √╢ ≤∆╢ │⁸ⱳכ♩ⱨ◊ꜞ○

≤⇔≡ ⌐╟╢ ╩ ∆╢ ⱨꜝfi☻и ⱳכ♩ⱨ◊ꜞ○

╩ ─↓≤ L532-1 ⁹ 

b)  

⌐ ⇔≡⁸ⱪꜟכ♦fi☻ ה │⁸ ─ ╩ ℮

L532-2 ⁹ 

1. ⱨꜝfi☻ ⌐ ≤ №╢ ⅜ ∆╢⅛⁹ 

2. ─ ⌐ ∂⁸ ⅜ ≤ ╘╢ ─ ≤⁸ ⌂

╩╙∫≡™╢⅛⁹ 

3. ⱪꜟכ♦fi☻ ה ⅜ ─ ╩ ≢⅝╢╟℮⁸

⌂ ─ ╩ ╠⅛⌐⇔≡™╢⅛⁹ 

4. ⌂ ≤ ╩ ⅎ√ 2 ─ ⌐╟╢ ⌐╟∫≡⁸ ⅛≈

⌂ ⅜ ≢⅝╢⅛⁹ 

╩☻ⱦכ◘ .5 ∆╢ ╛ ─ ⁸ ⌂≥╩ ╘√

⅜ ∆╢⅛⁹ 

⌐ⱶכ◐☻ .6 ⇔≡™╢⅛⁹ 

ᵒ ה  

a) ─ retrait  

─ ─ │⁸ⱳכ♩ⱨ◊ꜞ○ 203─ ╩ ⅝⁸

⅛╠─ ⇔ ⌐ ≠™≡ⱪꜟכ♦fi☻ ה ⅜ ∆╢⁹ 

╕√⁸ⱪꜟכ♦fi☻ ה │⁸ ⅜ ╩ √∆

↓≤⅜≢⅝⌂ↄ⌂∫√ ⁸ ─ ─ ╩ ≢⅝⌂⅛∫√ ⁸12

ﬞ ⌐ ╩ ⇔⌂⅛∫√ ⁸6ﬞ ─ ⌐╦√∫≡ ╩ ⇔

                                                   
─☻ⱦכ◘ 202 ⌐≈™≡│⁸ⱨꜝfi☻и ╩ ─↓≤⁹ 
203 ⱳכ♩ⱨ◊ꜞ○ ─ ⌐≈™≡│⁸ⱨꜝfi☻и ╩ ─↓≤⁹ 



 

274 

 

⌂⅛∫√ ⁸№╢™│ ⌐ ⇔≡ ─ ⅜ ╘╠╣√ ⁸ ─

╩ ╢↓≤⌂ↄⱪꜟכ♦fi☻ ה ─ ╩ ∆╢↓≤⅜≢

⅝╢ L532-6 ⁹ 

b) ─ radiation  

ⱪꜟכ♦fi☻ ה │⁸ⱳכ♩ⱨ◊ꜞ○ ─ ╩ ⅝⁸

─√╘⌐ ─ ╩ ╡ ∆↓≤⅜≢⅝╢ L532-7 ⁹ 

  

ᵑ  

a) agrément  

│⁸ⱪꜟכ♦fi☻ ה ⅛╠ ─ ╩ ≡⅛╠≢⌂↑

╣┌⁸ ╩ ℮↓≤⅜≢⅝⌂™ L321-1 ⁹ 

b)  

─ ╩ ∆╢⌐ ⇔≡│⁸ ─ ╩ ∆╢ L321-10 ⁹ 

È ⅔╟┘ ⅜⁸ ≤ ∫≡™╢⅛ 

È ─ ⁸ ⁸  

È ≤ ─  

ᵒ ה  

a) ─  

─ ⅜ ↄ ↄ ⁸ ≤ ≤─ ⅜ ╣√ ⁸

╛ ⅜ ⅝ↄ ⇔⁸ ─ ⅛╠ ≢⅝⌂™ ⌐│⁸ ─

⅜≢⅝╢ L325-1 ⁹ 

 ⱳכ♩ⱨ◊ꜞ○  

ᵑ  

a)  

ⱳכ♩ⱨ◊ꜞ○ ┼─ ─ │⁸ ⌐№╢

L532-1 ⁸L532-9 ⁹ 
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b)  

ⱳכ♩ⱨ◊ꜞ○ ┼─ ⌐ ⇔≡│⁸ ─ ╩ ∆╢

L532-9 ⁹ 

1. ⱨꜝfi☻ ⌐ ≤ ─№╢ ⅜ ∆╢⅛ 

2. ⌂ ─ ≤⁸ ⌂ ╩╙∫≡™╢⅛ 

3. ─ ╩ ≢⅝╢╟℮⁸ ─ ╩ ╠⅛⌐⇔≡™╢⅛ 

4. ⌂ ≤ ╩ ⅎ√ 2 ─ ⌐╟╢ ⌐╟∫≡⁸ ⅛≈

⌂ ⅜ ≢⅝╢⅛⁹ 

╩☻ⱦכ◘ .5 ∆╢ ╛ ⁸ ─ ⁸ ⌂≥╩ ╘

√ ⅜ ∆╢⅛ 

⌐ⱶכ◐☻ .6 ⇔≡™╢⅛⁹ 

ᵒ ה  

a) ─  

ⱳכ♩ⱨ◊ꜞ○ ─ ─ │⁸ ⅛╠─ ⇔ ⌐ ≠™≡

⅜ ∂╢⁹ 

╕√⁸ │⁸ ⅜ 204╩ √∆↓≤⅜≢⅝⌂ↄ⌂∫√

⁸ ─ ─ ╩ ≢⅝⌂⅛∫√ ⁸12ﬞ ⌐ ╩

⇔⌂⅛∫√ ⁸6ﬞ ─ ⌐╦√∫≡ ╩ ⇔⌂⅛∫√ ⁸

⌐ ⇔≡ ─ ⅜ ╘╠╣√ │⁸ ─ ╩ ╢↓≤⌂ↄ⁸ ─

╩ ∆╢↓≤⅜≢⅝╢ L532-10 ⁹ 

b) ─  

│⁸ ─√╘⌐ⱳכ♩ⱨ◊ꜞ○ ─ ╩ ╡ ∆↓≤⅜≢

⅝╢ L532-12 ⁹ 

                                                   
204 312-3 ⌐ ╘╢ ╩꜡כꜚ125,000 ⌐ ™ ╗↓

≤⁸ ─ 2.5 ꜡כꜚ ─ ⅜№╢ │ ⌐꜡כꜚ125,000 ⅎ≡

─ 0.02% ─ 1 ꜡כꜚ ⅜№╢↓≤╩ ⇔⌂↑╣┌⌂

╠⌂™ ─ ⌐ ⇔√ ⁹ 
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ᵑ  

a)  

│⁸ L541-1-1 ⌐⅔™≡⁸ ∆╢ ╩ ∫

≡™╢⁹↓─ │ORIAS 205⅜ ∆╢Registre des intermédiaires en assurance, 

banque et finance ה ה ⌐ ⇔≡ ╦╣╢⁹ 

꜡כꜚ⁸250│ ≤ ╘╠╣≡™╢ L546-1 ⁹ 

b)  

≤⇔≡ ╩ ↑╢√╘⌐│⁸ ─ ≤ ≢

╘╠╣√ 206╩ √∆ ⅜№╢⁹ │⁸ⱨꜝfi☻⌐

↕╣√ ╕√│ⱨꜝfi☻ ≢⌂↑╣┌⌂╠⌂™ L541-2 ⁹ 

╕√⁸ │⁸ ⌐ ⇔√ ⁸ ─ ╩ ∆╢

╩ ⌐ ⇔≡™⌂↑╣┌⌂╠⌂™ L541-3 ⁹ 

ⅎ≡⁸ ↕╣√ │⁸ ⅜ ⇔√ ─™∏╣⅛

≈⌐ ⇔⌂↑╣┌⌂╠⌂™ L541-4 ⁹ 

ᵒ ה  

╩ ⇔⌂™ ⁸ORIAS ─ ⅛╠ ↕╣⁸ │ ↕

╣╢ L546-2 2 ⁹ 

                                                   
205 ORIAS ≤│ 2002 ─ ⌐ ∆╢ EU ⌐ ≠⅝⁸ ╩ ∆╢√╘⌐ 2007

⌐ ─ ≢ ↕╣√ ≢№╢⅜⁸2010 10 22 ─ 2010-1249 ⌐
╟╢ ⌐ ™ 2013 1 15 ╟╡ ⁸ ⁸ ─

╙ ≤∆╢╟℮ ↕╣√⁹ 

https://www.orias.fr/welcome  
206 325-10-1 ⌐≡ ⁹ ה ⌐ ╢ ⁸⅔╟┘

⌐≈™≡ ⇔≡™╢⁹ 
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ה   

 ─  

─ ⌐№√╢ⱪꜟכ♦fi☻ ה ⅜⁸ ─ ה

╩ ℮ ≢ ⇔≡™╢ │⁸ ─≤⅔╡≢№╢⁹ 

ᵑ  

a)  

ⱪꜟכ♦fi☻ ה │⁸ ╩ ↑╢ ⅜ ⌐ ⇔⌂↑╣┌⌂

╠⌂™ ╛ ─ ⁸ ⁸ ⅔╟┘ ╩ ╘╢

L612-24 ⁹ 

b)  

ⱪꜟכ♦fi☻ ה │⁸ ⌐ ∆╢ ⌐ ⇔⁸ ⌂№╠╝

╢ ╛ ╩ ╘╢↓≤⅜≢⅝╢╒⅛⁸∕─ ╛ ╩ ∆╢↓≤⅜≢⅝╢⁹

╕√⁸ Commissaires aux comptes ─ ╛№╠╝╢ ╩

∆╢↓≤⅜≢⅝⁸ ⌂ ⌐│∕─ ╩ ╘╢↓≤╙≢⅝╢

L612-24 ⁹ 

ᵒ  

ⱪꜟכ♦fi☻ ה │⁸ ≤ ╩ ∆╢⁹ 

ⱪꜟכ♦fi☻ ה │⁸∕─ ─√╘⁸ ─ ⁸

⁸ ─◄◐☻Ɽ⁸♩כ ─ ⁸ ─ │

⅜ ∆╢ ╩ ™╢↓≤⅜≢⅝╢ L612-23 ⁹ 

│⁸ ╛ ─ ⌐ ∆╢↓≤⅜≢⅝╢⁹ │⁸

ה ⌐ ⁸ ╩ ∆╢ ⁸ ─ ⅔╟┘

─∆═≡⌐╙ ∆╢↓≤⅜≢⅝╢ L612-26 ⁹ 

─ │⁸ ─ ⌐ ↕╣╢ L612-27 ⁹ 

È ─ ⁸ ⁸ ╕√│∕─ ─  

È ─  

È ⅜ ╩ⱪכꜟ◓╢∆ ∆╢  

È ה ─ ⁸ ⅜ ∆╢  
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ᵓ  

a) Mesures de police administrative  

ⱪꜟכ♦fi☻ ה │⁸ ≤ ≤⅜ ⇔≡─

⅝ 207╩ ∫√ ⌐⁸ ─ ─ ⌐≈™≡ ∆╢↓≤⅜≢⅝╢

L612-35 ⁹ 

√∞⇔⁸ ⌐ ╩≤╢ ─№╢≤⅝│⁸ ⌐ ╩ ⇔⁸√∞∟

⌐ ⅝╩≤∫≡ ─ │ ╩ ℮ L612-35 ⁹╕√⁸

↓╣╠─ ─ │⁸ ─ ⁸ ⌐ ∆╢↓≤⅜≢⅝╢

L612-36 ⁹ 

i.   

ⱪꜟכ♦fi☻ ה │⁸ ⌐ ∆╢ ⅜∕─ ⌐ ╩ ⅎ

℮╢╟℮⌂ ─ ⌐ ∆╢ ╩⇔≡™╢≤ ╘╢≤⅝│⁸∕─

⌐ ─ ╩ ⅎ√ ≢⁸ ╩ ∆╢╟℮ ╩ ∆╢↓≤⅜≢⅝

╢ L612-30 ⁹ 

ii.   

ⱪꜟכ♦fi☻ ה │⁸ ⌐ ∆╢∆═≡─ ⌐ ⇔⁸

─√╘⌐ⱪꜟכ♦fi☻ ה ⅜ ⇔≡™╢ ─ ╩ ∆╢

√╘⌐ ≤⌂╢ ╩⁸ ⌐ ╛⅛⌐ ∆╢╟℮ ∏╢ mettre 

en demeure ↓≤⅜≢⅝╢ L612-31 ⁹ 

 

ⱪꜟכ♦fi☻ ה │⁸ ⌐ ∆╢∆═≡─ ⌐ ⇔⁸∕

─ ╩ ╕√│ ⇔⁸ ╩ ⇔⁸╕√│⁸ ╙⇔ↄ│

─√╘⌐ ╩ ⌂╙─≤∆╢√╘⌐ ⌂ ╩≤╢╟℮ ∆╢

exiger ↓≤⅜≢⅝╢ L612-32 ⁹ 

iii.   

ⱪꜟכ♦fi☻ ה ─ ⌐ ∆╢ ─ │ ⁸

∕─ ─ ⅜ ⌐ ⇔≡™╢ │∕─ ™⅜№╢≤⅝⁸ⱪꜟכ♦fi☻

ה │⁸ ─ ─ ⌂ ╩≤╢↓≤⅜≢⅝╢⁹

L612-33 ⁹ 

1 ∕─ ─ ⁹ 

2 ∕─ ─ ─ ה ─ ↑ ╡╩ ╗ ─ ─

│ ⁹ 

                                                   
207ⱪꜟכ♦fi☻ ה ⅜ ╩ ℮√╘─ ⅝│⁸ ≢│⌂ↄ⁸

⅝≤⇔≡ ╦╣╢⁹ 
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3 ∕─ ─ │ ─ ─ ─ ⁸ │ ⁹ 

4 ⁸ ⁸ ⌐≈™≡⁸ ─ ⁸ ─ ⁸

⌐⅛⅛╢ ⇔─ ™ ╖⁸ │⁸ ─ ╩⁸ │ ∆

╢ ⁹ 

5 ⁸ ⁸ ⌐≈™≡⁸ │ ⌐ ╢ ─

│ ─ ╩ ∆╢ ⁹ 

6 │ ⌐ ╢ ─ ╩ │ ∆╢ ⁹ 

7 ─ │ ─ ─ ⁹ 

 

ⱪꜟכ♦fi☻ ה ─ ⅜ ┬ ⌐≈™≡│⁸ⱪꜟכ♦fi☻

ה ⅜ ╩ ⇔⁸ ⁸ ╩ ↕∑╢↓≤⅜

≢⅝╢⁹ │⁸↓─ ╩ⱪꜟכ♦fi☻ ה ⌐ ╘╢↓≤⅜≢

⅝╢ L612-34 ⁹ 

b)  

ⱪꜟכ♦fi☻ ה ⌐│ Commission des Sanctions ⅜

↕╣≡⅔╡⁸↓↓≢─ ⅝╩ ≡⁸ ⌐№╢ ╛ ⌐ ⇔⁸

─ sanction disciplinaire ╩ ∆╢↓≤⅜≢⅝╢

L612-38 ⁸L612-39 ⁹ 

1 lõavertissement  

2 le blame  

3 ─ ≤⌂∫√ ─ ┘ ⌐⅔↑╢∕─ ─№╠╝╢

10  

4 ╕√│ ─ Ɫ▬Ⱪꜞ♇♪ 208╩ ℮ ─ │

☻ⱦכ◘ ⌐ ╩ ∆╢ ─ ─ ╩ ∫≡

╙╟™ 10  

5 ╕√│ ─ Ɫ▬Ⱪꜞ♇♪ ╩ ℮ ™ ─ │

☻ⱦכ◘™ ⌐ ╩ ∆╢ ─ ─ ╩ ∫

≡╙╟™  

6 ─  

7 ─ ─ ╩ ∫≡╙╟™  

 

ⱪꜟכ♦fi☻ ה │⁸ ─ ⌐ ⅎ≡╕√│ ⇔≡⁸1 ꜚ

꜡כ ─ sanction pécuniaire 209╩ ∆↓≤⅜≢⅝╢⁹ │ ⌐

⇔ ⌐ ╖ ╣╠╣╢⁹ 

                                                   
208 ─ ≤─ ∆╢↓≤ │ ⁸ ⌐ ♃כ♦╢∆ ה ה ⁸

─ ≤─ ⅜ ╘╠╣≡™╢⁹ L522-2 I  
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 ─  

ⱨꜝfi☻─ ⌐⅔™≡⁸ ⌐№√╢─│ⱪꜟכ♦fi☻ ה

⅔╟┘ ─ │ⱪꜟכ♦fi☻ ה ⁸∕─ ─ ─

│ ⅜ ℮ ⁸ ⌐№√╢─│ ≢№╢⁹ ה ─

⌐№√∫≡∕╣∙╣─ ⅜ ⇔≡™╢ │ ─≤⅔╡≢№╢⁹ 

ᵑ ⌐ ∆╢  

ⱪꜟכ♦fi☻ ה ⅜ ─ ה ╩ ℮ ≢ ⇔≡™╢ │⁸

⌐ ∆╢╙─≤ ⇔≡™╢⁹ 

ⱨꜝfi☻и ─ ╩ ─↓≤⁹ 

ᵒ ⌐ ∆╢  

│⁸ ┼─ ⌐≈™≡⁸ ─╟℮⌂ ╩ ⇔≡™╢⁹ 

a)  

i.   

─ │⁸ 210⌐ ╘╢ ⌐╟╡ ⌐

╩ ⇔⁸ ⅝─ ╩ ∆╢ L621-9-1 ⁹ 

│⁸ ⌐ ⌂∆═≡─ ╩ ╗ ─ ⇔╩ ╘╢

↓≤⁸∕─ ╩≤╢↓≤⁸ ─ ─№╢∆═≡─ ╩ ⇔≡

∆╢↓≤⁸ ⌐ ™╠╣≡™╢ ▬fi♃כⱠ♇♩ ⌐ ⅜ ╣

√ │⁸∕─ⱪ꜡Ᵽ▬♄╙ ╗ ⌐ ∟ ╢↓≤⅜≢⅝╢ L621-10 ⁹ 

↕╣√ │⁸ ╩ ⇔ ↕∑╢ ╩ ∆╢ L621-11 ⁹ 

ii.   

▬fi◘▬♄כ ⅔╟┘ L465-1 ⅔╟┘ L465-2

─ ╩ ∆╢√╘⌐│⁸ ╩ ⇔√ ─ ⌐╟╡⁸

╩ ∆╢ ⅜⁸ ⌐∆═≡─ ┼─ ⅔╟┘ ─

⇔ ↕ⅎ╩ ∆╢↓≤⅜≢⅝╢⁹ 

│⁸ ⅜ ≈ ─ ⅜⅛╡≤⌂╢ ∆═≡╩ ╕⌂↑

╣┌⌂╠⌂™ ╩ ∆╢⁹ 

                                                                                                                                                     
209 ─ │♦◒꜠⌐╟╡ ↕╣╢⁹ ─ ⌐≈™≡│ ACPR ─►▼Ⱪ◘▬

♩╩ ⇔√⁹ 

http://www.acpr.banque -france.fr/commission -des-sanctions/la -procedure-disciplinaire.

html  
210 ⅜ ⌐ ≠™≡ ╘╢ ⁹ ─ ⌐≈™≡│⁸

ⱨꜝfi☻и ╩ ─↓≤⁹ 
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╡│⁸ ⇔√ ─ ⅔╟┘ ⌐ ╦╣╢⁹ │⁸

╩ ∆╢ ╩ ∆╢⁹╕√⁸ ╡─ ⁸∕─ ⌐ ↄ↓≤

⅜≢⅝⁸™≈≢╙ ─ ╕√│ ╩ ≢⅝╢ L621-12 ⁹ 

b) ╘ה  

i.  ─  

─ président du tribunal de grande instance │⁸

─ président ⁸ secrétaire général ⌐╟╢ ─ №

╢ ⅜№∫√ ⌐│⁸ ⅜ ≤∆╢ ⁸∕─ ─ ─

∆╢ⱨ□fi♪⁸ ⁸ ∕─ ─ ⌐≈™≡⁸ ⅜ ≢№╢⅛⌐

╟╠∏ ╩ ∂╢↓≤⅜≢⅝╢ L621-13 ⁹ 

ii.  ─  

─ │⁸ ⌐ ─ ╩ ⅎ√ ≢⁸▬fi◘▬♄כ ⁸

⁸ ─ ∕─ ⅛╠ ╩ ∆╢√╘─ ⌐ ∆╢

╛⁸∕─ ─№╠╝╢ ╛ ─ ⌐ ∆╢ ⌐≈™≡⁸ⱨ

ꜝfi☻─ ╩ ╦∏ ∆╢╟℮ ∂╢↓≤⅜≢⅝╢ L621-14

з ⁹ 

 

╕√⁸ │⁸ ⌐ ∆╢ ╩ ∆╢ ⅜⁸ ╩

⇔⁸ ╩ ⁸∕─ ╩ ∆╢╟℮⌐ ∆╢ ╩ ∆╢╟℮⁸

211⌐ ∆╢↓≤⅜≢⅝╢ L621-14 и ⁹ 

iii.   

▪  ⌐ ∆╢  

╩ ↑≡ ╩☻ⱦכ◘ ⇔≡™╢ ╛∕─ ╩│∂╘⁸

⌐ ∆╢ 212⌐ ⇔≡│⁸ ─ ╩≤╢↓≤⅜≢⅝╢

L621-15 III a ⁹ 

                                                   
211 Ɽꜞ tribunal de grande instance de Paris ⅜ ≤⌂╢⁹ 
212 ⌐│⁸ ─ ≤⌂╢⁹ 

1. ⱨꜝfi☻≢ ↕╣√⁸╕√│ⱨꜝfi☻≢─ ╩ ↕╣√ ☻ⱦכ◘ ╕√│∕

─  

2. L542-1 ⌐ ↕╣╢ ─ ≤ ╩ ℮↓≤╩ ↕╣√  

3. ≤⁸ ─ ה  

4. ─ⱷfiⱣכ≢ ☻ⱦכ◘ ─  

5.  

6. ─  

7. L214-1 I ⌐ ↕╣√ ≤⁸L543-1 ⌐ ↕╣╢  
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-   

-   

-  ╕√│ ─  

-   

≢⁸╕√│ ≤─ ╙ ⁹ 

│ 1 │√╕⁸꜡כꜚ ⌐╟∫≡│ ⇔√ ─ 10 ⁹ 

│⁸ ╩ ↑╢ ─ ∆╢ ∆╢ ⅜⌂™≤

⅝│ ┼ ╦∑╢⁹ 

▬  ⌐ ∆╢ ⌐ ∆╢  

▪ ─ ─ ╕√│ ≢ ∆╢ ⌐ ⇔≡│⁸ ─

╩≤╢↓≤⅜≢⅝╢ L621-15 III b ⁹ 

-   

-   

-  ╕√│ ─ ─  

-  ╕√│ ─∆═≡─╕√│ ─  

-   

≢⁸╕√│ ≤─ ╙ ⁹ 

│ ⌂≥─ ─ ⁸1,500 │√╕꜡כꜚ

─ 10 ≤∆╢⁹∕╣ ─ ─ │⁸30 ꜡כꜚ ╕

√│ ─ 5 ≤⌂╢⁹ 

►  ▪ ⁸▬ ─  

1 ꜡כꜚ ⁸╕√│ ─ 10 ─ ╩ ∆↓≤⅜≢⅝╢

L621-15 III c ⁹ 

                                                                                                                                                     

7-2. ─EU ⌐ ↕╣√ ╕√│EEA ⌐ ∆╢ ⌐╟∫≡ⱨꜝfi☻≢─

⅜ ↕╣√ ≢⁸ⱨꜝfi☻⌐ ╩ ∆╢⅛ⱨꜝfi☻≢ ╩ ∫≡™╢╙─

≢⁸ ≈╕√│ ─⁸ 2009/65/CE ⌐ ∆╢≤ ↕╣√⁸ⱨꜝfi☻ ─

OPCVM ╩ ⇔≡™╢╙─⁹ 

7-3. ─ EU ⌐ ↕╣√ ╕√│ ⌐ ↕╣√ ≢⁸ⱨꜝfi☻

⌐ ╩ ∆╢⅛ⱨꜝfi☻≢ ╩ ∫≡™╢╙─≢⁸ ≈╕√│ ─⁸

2011/61/UE ⌐ ∆╢≤ ↕╣√⁸ⱨꜝfi☻ ─○ꜟ♃♫♥▫Ⱪ ⱨ□fi♪╩

⇔≡™╢╙─⁹ 

8. ─ ─  

11. 1-7─ ⌐ ↕╣╢╙─╩ ™≡⁸ ꜠ⱳכ♩╩ ⇔⁸ ∆╢╙─⁹ 

12. L214-1 ⌐ ↕╣√ ─  

15. L545-1 ⌐ ♩fi▼☺כ◄╢╣↕  

16.  

17. L541-4 ⌐ ↕╣╢ ╩ ↑√  


