FSA Institute
Discussion Paper Series

AF)RIZHTHBITD
X EERF

&k x

DP 2020-7
2020 &£ 11 A

ETRTEMAR 72—
Financial Research Center (FSA Institute)
Financial Services Agency
Government of Japan

ST EMAR U 2—DFIITLTVWSHRXFIEIR—LR—=UNBA D O—RTEET,
http://www.fsa.go.jp/frtc/index.html



http://www.fsa.go.jp/frtc/index.html

KT A AT v a r_R=R—DONEPE R, ETHEEOFEANAHFETHY . &ElTH 50V IEE
At o 2 —ORK AL TR T HOTIEH Y FH A,




<ESMTEMHARtEUE2— TFTsRXhvyParR—/3— DP2020-7 (2020411 A) >

4 F1) RZH T HBRITOFRHEERH

3 I

=N

B! =

A XV AT, BARD L I TEITOMTV M D FEOFEZ H L CHREIZED 2 &9 Hi]
FIRIEHRANERA SN TE LT, iz, SUT1MEE GEamE) 2ETZ L2E U830
BMEL INE THELLEZ Lidy, ZhUChhb b, EReE LT, YT & i
HINZ B ST E T,

ZDOERIRAF Y ADT 7 u—F i MR REHE OSCEO—BR & LT 20132 77
VU THRIEREASNIEZ EICE > T EOERZRT TS, bos b, FHIELY T
— VRGOS NFEG AT O SRR L TIRESUTEG 2 P32 2 L 288k 21t & F
HHDTHY | FDOMGUTRBIE BRI IR O T D RIC, BESITHEB LS OFE O
EREEET) OPFE LERIEI TV Y, £, STO BRI TSN BRESI T
HERMFELETLZ L LRI TWD, TNHOMT, $TOEGHIHICET DA ¥V Ak
ORI, BAREOZN LT, RIRE LTRES RS TND LN ZENTE D,

ARTIE, A XY AEOHBIOME L L biz, ERRO X I RA XY REORZ L AFXED K
IREZFTIESS D THHDO0EDHTT 5,

F—U— P A XY R, STOEEEHEHG, B2MEHK, HERRHIE, V77
N

¥ HRUAREERFBHEFBARFIIERE0R (T &Rttt o 2 —RIbiseR) . Z2db, Afaid, FEHOFEAR
REETCTHY . SET R ORREWITE Y o F — DR R TIT 0,

717



<ESMTEMHARtEUE2— TFTsRXhvyParR—/3— DP2020-7 (2020411 A) >

1. IXCHIZ

A XU AOHEATHIHIL, BIfE, &ft-—1 X - 13594 (Financial Services and Market Act of
2000 : LL'F, TFSMA| W9 ZEnH D) 12D T ThiIl T\ 5,

AXY AT, BRO X HIZEITIMT O Z L DO TE HFHEOFIEEZ I EETHEIZED 5 &
WD) B TFHEII BN SN TE 6T, £70, $IT700¥E GEem¥t) 222 L2250
LZHCORED ZNETHEAELZZ L3RV, ZRUCh b b3, FEiEL LTk, #17e
PAEIEMANC B S CE 22, Zhud, SMTMORE T 2 ISR EEIC OV T H RS
PERIRI S S D 7o, STHVE LeIERRI 3T = 2 M CEATLSN O TR B eIl
FEIY LHES EAFIE 20 BENEIZWEEZ LN TEZ LIk 200 THD LiahE
EhTn3d,

ZDOEIRAFY AOT T r—F 1%, 201340 FSMA WIEIZ LD, Whpb ) T 7z
v ZHIEE (ring-fencing) ¥ DA L > T—FEDOLERZZT TS, bol b, fmnbaE R
X 2OV T T2 RIS, VT VRS E KBRS T AN TV L EYTORIT L
THERITEBZRENCBO IR T2 2 L2250 T 510 EED LD THY . HARDER
ITOEGRPABIN &1L, 7B T O ZRIZL TV EFHTE 5,

LR T, £974 X0 RCBT289THEI 28 L7 BT (2), FrzicgAsnic) v 77
VU THIEZRZSHTL (3). BARDHIERFHIOWTOREZGL Z L ailHisd (4),

2. 41X RZETZBITREOMHE

2. 1 RERNEREBTEBUROEE

AF Y BT LHEUTHENL, ROKFRIYTTHL A 7T 2 REATICK > TThiu T
7o, 1998 FEDA 7T v RETIE (Bank of England Act 1998) 1T & - CTAflth— & Akt
(Financial Services Authority : FSA) |2 SNDIZE 727, Fio, MHMRIERE LTH,
2000 FZpfi— B A - Hidpih (FSMA) 23IE S, 8T - GEZR - IRIR - SEEFEO SRR
¥A FSA R —thICE BT 2 Z L M S niz?,

L2 L., 2008-2009 FIZF8A L7 S ESRIEHIZ J 0 . FSA 1T K 2 BBARI Cldemis 27

D Cranston (2002) at 30, Ford (2020) at 3.

2 Cranston (2002) at 30.

¥ Cranston (2002) at 31, Ford (2020) at 3, 19-20.

Y FSMA, Part9B. 7245, AFTOA XV ADEFOFI AL, FHIWTY ORWRY | SEEBUFO D =791 b
(https://mw.legislation.gov.uk/) (2351 % 2020 4F- 8 H KBIECORFNRIC L 5

9 FEL< I, KAEHAHF (2017) 157 HLULT 2208,

6>4$)x@ﬁﬁggmﬁ@ SEIZOWT, #EL<IE, Chiuand Wilson (2019) D55 6 T4 2R,

VAT Ty REMTIC L D8 TR T AR, PRER T & L CORBOE L FHREZ o8 L LT,

ﬁm&ime%ﬁbﬁw4/7z~v»@%@&Lfﬁbhf%tm 1979 FLAREIL T — 1 /355 1 IR T

FEAITGR L CHIE S84 715 (Banking Act of 1979) (2D TAT 441 C & 72, Blair, Walker and Purves (2009)

at 684-687, 691-692.

®  Armour, et al. (2016) at 11.
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LBARDOREZ 32K D Z LR TERNZ LB LN 5727290 2013 ORI —
A (##47) ¥ (Financial Services (Banking) Act) (2 X% FSMA SIFEIZ & - T FSA ik i,
ZORDVIZ, B AT LEEOREN (7 aTN—FT U R) BRI 7T REFTH
D4&REFZE B2 (Financial Policy Committee : FPC) . {lfl % 0O &xFlsBE D2 E Dl (27 1
TN—T A Al ) MBS (Prudential Regulation Authority : PRA) . & L C4x@i g3
B KD LT O R 24 5 SR TAEEHAH  (Financial Conduct Authority : FCA) 723%
BEINDHI L Lleoizl0 ZoliT, ST - GBS - RERE W o 7o ERERI Tl <L RS
il & F2EE OITAHE &) ) BERER S PRA & FCA O 2 ORI /27T T\ D SICE H
LC. THAAH] (twin-peaks system) & HEH TN DY, 7ed5, FPCEHBLOPRA (31 77
v REATINEROFFE T D32 FCA 1 FSA 258 ST ISL OFERE C b 513

2. 2 FrulkiE

FSMA 1Z, #Fn] (permission) % 5ziF 3 ICHIfilxI4e 93 (regulated activities) % EieZ & A 4E
IELTW% (FSMA19 5),

B R FZEIZ OV T, FSMA IR - IR ER LT ot oT, A
FENEIIMEERANCTHES LTS (FSMA @ Schedule 2 IZ bR STV D) W, FE4
Dz AX (accepting deposits) 1%, FSMA Schedule 2 TIZHFEEDIRE 72 LICHIHIGI SR HHICE £
NHHEOEINTNDENY | MBEARIITIE, 2 ANZHEGZHE =R LHT5HE.
LT ANNTEDEOEEDOETEITEERM D 23T ANTZTHBIZ L > TH> TV 25
BIZIRY | R FEEIE LT I2H0 L SN THDHY, Zid, [TES XIIEMREE D AN
EBEDOEMNT ITTFROEGI L 20T 2 &) ZEMTELALEMNT D BAOIITHE 2 5 2
H1BICEET b0 L LY, ZHUCEY, $TE LTHEDZANEZHEL LTITH

O ZoFEE LT, HIEYHID FSMA IZZOBHIO B & U Tamls A7 JIxtd 2 a0, 4
VAT BIZOWTONROERONEME, HEHORE, SRVLFEORAD D 4S5BT 5DH T, Gl AT A
DEFELEEDH TR oT=Z & (YD FSMA2 5 21 - 3-6 52) &, £ D 4 >0 BINOEIIAN 2 FSA DFk
BICERER L U COHEE ORENBEICERSNZE OV H D Z L ENZETF LT\ 5, Armour, et al.
(2016) at 11.

0 2L <4, RIS TRE O EREERR L~ 7 0 7 v—F 0 AR TFBy FERRITSE 82 5 (2013 4F)
21 HA B,

W Armour, et al. (2016) at 20.

12 Bank of England Act 1998, 9A 5=, FSMA2A £c 118 - 2 1A,

13 FSMA 1A %11,

14 FSMA 22 4= 1 TH-5 I, [F]%5 2 2. the Financial Services and Markets Act 2000 (Regulated Activities) Order 2001 (UK
Statutory Instruments 2001 No.544).

15 FSMA %523 418 - 22 1H,

18 The Financial Services and Markets Act 2000 (Regulated Activities) Order 2001, 5 & 1 18 - 74 £,

T ZHUCx LT, BARD TARREG|) (MTHE242H2 5) ([N 58— 2 (payment service) (.
FSMA Schedule 2 {2 b A HANC 287 B THE ST, FSMA OB TIZR, IRFEF—ERITOWN
TlE, EU % 2 i — B 25412455 < the Payment Service Regulation 2017 (UK Statutory Instruments 2017
No.752)IZ L A B 72 STV D,

,3,
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72OIZIE, PRAICE DFFAIZ ST D BN DD Z L1072 5%, 7235, FSMA AIRIZERTT (bank)
F72ITHTE (banking) ZEFE L TR, PRA OFFEETIEL., #4497 (bank) 1. DM
Hilxt R HEE L L TOEEOZANEZ ET 20D FSMA Part 4A (2 X BT &5 ) 7245 RS

(credit institution) T DB ThH-> T, FEHME (creditunion), ZZHAA (friendly society)
BLOMEEEBAHLE (building society) TiEZeWb D, BLO@A ¥V ALSND I —11 »38%
BB SN FEN 2 AT 2EAEEZ N b L IR TN Y,

FFAl DI (threshold conditions) 1d, FSMA55B 5:i2 -3 < [Al#4:0 Schedule 6 &, 1370 £:iC
HS< PRA & FCA DBIENIC Lo TEDH LN TNDD, XU 2D TERIL, EH< 4 KR
1T (HSBC, /=27 LA R, rA R, RBS) @ (2L NRMICH ST2n, I/ > TF ¥
LT — e N EMEINDETREETE OS AT DPHERN TN D, ZOHE R E LTHE, 2013
IS AIUTICOWT O B CEAFHCTEMER I OB S Sz 2 LT b5

22)

o

2. 3 LA

A XV AT, $MTOME EORAEMA MR T 27200 & LT, B EARLSRHH, it
BRI, R OE RG], AEEEIR ERFEET D, Zhbid, A—ELE 3k
AE (Basel ) %3217 C 2013 4E(ZkkS7 L 7= EU #HI (Capital Requirement Regulation: CRR) 2
DA XY AENICEREH SIS Z L aRiEE LT, RIU< 2013 4EICNL L7- EU 505 %
ENE LT DL L bic, BTOBEEZHELZLOTH DD, 22T, 2 OHIEDE
OFBITERE L | SATOEBRFHN & OBIRCRIEE 72 5. ST EIITEITO TS TE
BOZANEBMTUNDFEEZE A THDLHEIT, B CERLECREMELL R OFRICER L

18 FSMABG5A 2k 2 TH(a), 55F 4c 1TH, FEAOZ AL, MHEHANC LY PRAIC X 2 BlHlxi g & priEfhiT o
FU TV %, The Financial Services and Markets Act 2000 (PRA-regulated Activities) Order 2013 (UK Statutory Instruments
2013 No.556) 2 £(a).

19 pRA D HFEEIL. PRA DAL T A VHAED | v 72— (http://www.prarulebook.co.uk/) 7> 5B RIHET
b5,

20 ZOWAEIZOVTIE, PRAand FCA (2020) at 18 2 &,

W A XY RADAKRGYTONGIHEE OV TIE, # T (2017) 22,

2 ZOBEICOWTE, Ml (2015) 15 HA B, 723, FHAF AT OEERKIIEE - AESh TV X
9 Td% (Ford (2019) at54).

29 Regulation (EU) No 575/2013 of the European Parliament and of the Council of 26 June 2013 on prudential
requirements for credit institutions and investment firms and amending Regulation (EU) No 648/2012.

20 Directive 2013/36/EU of the European Parliament and of the Council of 26 June 2013 on access to the activity of credit
institutions and the prudential supervision of credit institutions and investment firms, amending Directive 2002/87/EC and
repealing Directives 2006/48/EC and 2006/49/EC.

25 Cranston, et al. (2017) at 45, Chiu and Wilson (2019) at 331-332. [ENE(L & ETEIL, PRA OBAIOETED b
T % (Prudential Regulation Authority Rulebook: Internal Capital Adequacy Assessment, Credit Risk, Counterparty
Credit Risk, Market Risk, Definition of Capital, Capital Buffers, Internal Liquidity Adequacy Assessment, Large Exposure,
Leverage Ratio 72 &), 728, EU B LU XU ROBHIE, SRERIRIOA D 2 — 7 U HL - Ny T 7 —=0
VAT I I VAT « Ry T 7=l PIZOoWNTAR—E I LY HEVWKED O L 72> T3, Ibid. at 401.
%) ¢ L < i, Chiuand Wilson (2019)0%; 8 Bk LUV 9 TA B, 7ok, A XU AL 202041 A 31 HIZEU
ZHENL L, 2020 4512 H 31 H £ TBATHIMICH 505, (MBI OKAEL, 1 % U 2AOFUTITH3 2 EHERRI 72
AT 572012, BERON IR RITHAE Lk bR S5 & TR E LTV 5, Chiuand Wilson (2019)
at 331-332.
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THFFHEICL D V) AT RBETENTNENOHERO G RHCEA SIS E 0 ) RIUITOWN
TOH, ShkTHZELTD,

ZDRIZOWT ORI S KL, N—EBLEE, EU OB - 155, A XU 2D PRA Hill]
DVFTHUZE BB T D720, bob b, BT Y7 AT — RRFOMHEIZ L > THES N
7= Armour et al. (2016) T, FEEEOIRILE 20T 5 2 L 70 <. B CEARESRBIHOHEh M Lk SR 1
OB LTI TOMT ) R TOFEGFENER SN DL EBRON TN LY, FRENZO L
INTIHERDIZE L THEL TWDDIE, T X =47 17, M&A DBIE, v—7 > kX
A x 7, BOHERS| 7 L OBEITINREG CTh D L Bbn a3 | TEIFT0 S
MEDNIEREEEZ H T 2 ENAIETH 256 PRI L T D b Tliden, iz,
Ford (2019)i%. A« ¥V AOFYTEMREIZHTHA L F Ea—DFERE LT, 4 XV ADOKTF4R
ITORNL, SUTHIESRESE (commercial business) % ATZHAICIL, THHICHOWTHH
CUEAR LB EN M R B S S s L ERE LT D L b s Lt LT B8,
Z D X 5 FREROBHUIR ST RN,

Z 2 TRHRETT B N—BAE 2 REE Basel 1) LD H CEARERHICB T 5
REROSEHE, FHY 27 $YTORAEEEO TSN OEIZ L HIEIA~ORLTH L~
—7y R A7 Z LU TREER DO REITARY AT AEER SIC L DII~DORTIH D 42
L—adib - YUAZD3ODERIZL VRS TSR,

ZOIBERY A, FEARNNIIERI T T o 2B IR S 2 S L 2 HKA~0xf
Weze SEAICIE S HDOTH LH05, Basel 111X, EHELISMOEPE (other assets) (22T % 100% D
YAZTxA b BHAIZONTIL0%) Z3%E L TW5%, £z, Basel Il 1%, BARMICHIZE S
N TWRUWMEMELIAA DB PE—RIZ OV T 100%D U 227 7= A k&R Lo | iz o

20 Armour, et al. (2016) at 293.

28 Armour, et al. (2016) at 293-294, 294 note 11.

2 RN TH DAY, BEE TSI L7z Cranston (2002) at 30 3, #TANIEERIEEZ TG AT IR rER
HIAEHEND Z & ZREE LTV D,

' Ford (2019) at 3, 20. 7245, Ford I, fEAMERIBIOMMNE L3t L AFEEMERELE L 7RO Y 27120
HHESNRNEBZLHIPBERTHDLE L, ZTHBED LT A X ) RORFHRITHAUG R L2 L 9 78
fitze LTV D DIEA F Y ADOBIHIE 73S 23U RERIC L2 b O TH D AR o5 L fafii L
T3 (ibid. at22) . %D & 5 ZRFHIORIUTZET STy, £z, Ford &, A F U AUTHARTRFHYT
DIERRFEA~OED B THHA—A FF VT TiL, FERFELH ORI ERY A7 b~—F
MR HASHETELT, BEBRHLETHEANL—a s URT DR THDID, ZOLIH 7T
AR MR O T SNV RSN TN D & BIERTW DAY (ibid. at21) . Z 5 ThiudA~<L
—a b YRZZOWTREMHBIOBAA & 5 LR L TV D Z L1225 D TIEIRNME W ) BERIMF
BT %, FIALTHRIET D X012, FHUSNDOEE MK MXE2aT) bEHVAZOMELINTND D
EnBIE, FRMIERY A7 Z2RBESETWRWE NS A=A T U T OIRO ST EE LENEDTH D
XosEbnsg,

W RKLDLTO5 SOBEIL, A F U ADHKICB O CTHRIISE RO TS Z & TERL, L ETEH
Ik DHERTH D Z LICHE SN,

%) Armour, et al. (2016) at 297-298.

33 Basel Committee on Banking Supervision, International Convergence of Capital Measurement and Capital Standards: A
Revised Framework (June 2004), Para.81.

3 Basel Committee on Banking Supervision, Basel 111: Finalising post-crisis reforms (December 2017), Para.95.
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WTIE 250%D Y A7 A hERELTNDY, 207, FECRFELZIITRATEALT
WOGEITITYSEEFEM OGN, A TEATWDEEIIT S Fatton, MY
27 & LTHEEARMEROGRHIIRAIND Z LT D, B, A ¥ ) ATIE, $UTHHECE
ARD 15% %8 2 HFAZFFEDOSFE (BREETIFERRZE CH S TEUTEDIER L7213 2
T 252 E b DHELIRS) OKRNEET 256 (UL > TYESHOFRHED
10%LL EARA T 20, Bttt 12k L CTHERRPEL KT LN TE L L XITRD)
ZiE, MR U 27 g ME $UTO A CEARD 15% 2 B2 DFIZ OV TR, 1250% &
ENTNDH,

Fio, ITOF O L DL FEI IOV TOAX L —r gt VR HEE R
Do ARL—aFiL s R OFTES LTE, Basel I %, DithZs 34RO TORIL
ADHHED 15% % 5 L35 ik, @QEUTOFEEEFIZ & (corporate finance; trading and sales;
retail banking; commercial banking; retail brokerage; payment and settlement; asset management; agency
services 23 FIE VTN D) DiZE 3 FEROINADFHEIZ, FHEHHZ LIZEDHINLTNWD Y
27 A b (12%, 15%, 18%) %I U7-4HOAF L LT 5515, GFSYTIMBE DY %
7 T T Nl o TR LT85 B35 5150 SFREZ RS QS A BiEmRs LSt
DEEFATERD ) A7 IIWT OB LT HAIC O BEEIND Z L1 b03, FEERE
BIZL D) 2713 EQDOHETIIEREND OO, @QOFETITEB SN ik
5 LD, ZORT, Basel Il O F T, FERASFEREICE DU 270 HOEARLERGIICE
WTBESNDDIIFIALZESDE->TWNHEFZR LI,

L7 L, Basel Il O F T, ERt(W@GB)DIFIETEE I SH, ST OIAE 5% (E45EH -
U — RIS D BB « U — A B A U 7B OAEHE £ 72 1 X FIAS B PED 2.25% D 5 b
INEWTFOMEIZZIREL S & A N Z 72580 . P—E X (EERG|1FEOIES £ 72 TEH D 9 HREW
75 OFER L OZE OMOZERIC L DS E72ITBE D 5 bREWTOR) | SRis| EATEIED
oy MEIEOEMES TN L—F ¢ VT EIEDR > MEROHHE) D 321Xy L, £D
ABRHED SEMOEHEAZRHE LT, ZOFICLVEDLNTWDIEIGEZR U ET, &5
W2 10 FEM O AN —3 3 FIARKROFEED 15 (52 F U5 &) FIEIC—AR b=,
ZOFEIZ L D56, FEMEFELHIT AR TE AL EIITT— BRI, FEETEA
S EIIBMEXNTEE T 52 LI DEZERBND, ZDTH, Basel Il OFTIE, I
SRFEICE DY A 713 BEEARLSRFSI L, AL —vadn - YRZ L LTEEIND

3 |bid, Para.50. T 2500 &\ N9 U R A RTOWTIE, Basel I 0 ABRAAD B 54T 100%5 5 1 4
BT 30% 3 25| & LT HREEHIENRIT 5T 2, Ibid. at note 29

3 Prudential Regulation Authority Rulebook: Definition of Capital, Para.3.1. Z AL, EU BAIZS, AL L o 7
[ZONWT, TNEEIET B0, 1250%E W) FRO U R T Txf "NERETHNONTINERINT 52 L%
EU IMEENCEEMT T A Z & 2% H 0 TH S (Regulation (EU) No 575/2013, Art.4, Para.l, Item 36, Art.89
Para.l and 3, Art.133, Para.2 #&R),

30 Chiu and Wilson (2019) at 364-366.

B 2L <IE, BT = AASYT TALL— aF b U R 7 IR D FRARATE H CEA] O (201842 A) |
(https://mww.fsa.go.jp/inter/bis/20171208-1/06.pdf) % &M,

,6,


https://www.fsa.go.jp/inter/bis/20171208-1/06.pdf

<ESMTEMHARtEUE2— TFTsRXhvyParR—/3— DP2020-7 (2020411 A) >

LEZLND,

F7z. Basel Il IZX > THEAINMEMELEHHNIZBE L TH, LEMELFE (net stable
funding ratio : NSFR) 122\ Cid, rREE 7 B P A E TR E G E T2 AR L # B
100% CEENTND720% | FEBFMFEICINIEEDBRIND Z LIThD,

ZOIEN, AF VAT, SYTICH LT, B OE[EE, BOESBLOH CEARDIHEY)
PEZ . Basel Il & EU MBI - 550856058 E LTWDERAY A7 « =47y hU AT « AL —
a NI ATLSNOY A7 BRI 5 Z L3k b TERY, BEShH &Y
A7 D1HOELT, IN—FV 27 ([A— T N—TNOMDEZEE DBURE 1T NV—T2 (K
DODMBERVY a AN BEE 52200 27 (ADFHIOEYEET) 12k T, $fTOMBRY
v a NTADEBENKRSY AT) PEF LT,

2. 4 HERRHIE

A XU RITIE, 1982 FEIZHE D F TGRS X2 < FE L TV o724, F72 1982 47
ICEA SIS RREIE S, IN—SNDTESFD LRITTESE 1 4125 1174720
35000 ferR s K& SFL, S 5122000 ek o R &2 AT OV TiE 90% D — iRk & ST
Wiz B2, AR S S TIC OV CORIETRRTE TREE Svd e &, IERICIRENZR D TH
V. HESEOEEE DI TE D b DO TIE o729,

D7D, A F U AOTHGLRERE] TR T Sd, BIECIIRO X 5 22 N%E
DEHDE7Ro>TNDED,

TP I A—SNDHESFED LIRIE, TAESHE 1412 oE 1174720 85000 AR RTHY |
FEAE OB NIERE ST TORn E7- . A AAEEOBEAE & OYERT OFEHEI4E
DR EDO—EDIHFHIZ X - T 85000 Hk v K& HA D AKEN— R DI AL ST
HYEITIE, 100 TRy K& FfRE LT A= 5%,

39 Chiu and Wilson (2019) at 419-420 Table 9.5.

40 prydential Regulation Authority Rulebook: Internal Capital Adequacy Assessment, Para.3.1. Chiu and Wilson (2019) at
401-402 H M,

4 Armour, et al. (2016) at 333.

42 Armour, et al. (2016) at 335. [#1%, 2007 4E 9 H1Z Northern Rock SR T DTEAH & A3 24 F D TEA (RRBRH BE D15
EESHEICTEEDBIEHLEZRNE EE 0T Lo -Z i, B REZ LTV EBERH LTS,
QXY ZOFEESRRHIEIL, R - BT — R ESSOMOESRY — A L @O —T T Ry b &
L CHERR SN TE Y . FSMAPart XV (3% &t — b A4fif§ A% —24  (Financial Services Compensation
Scheme : FSCS) & K » TIEE ST\ 5, F2, ZOWNFIL, BURER Tl EU OYUETESIRFEA ¥ — 2 (deposit
guarantee scheme) 54 (Directive 2014/49/EU of the European Parliament and of the Council of 16 April 2014 on
deposit-guarantee schemes) (2 b o 72 b D & 725 TS, 7 L ILFSCS O U = 7% b (hitps:/ww.fscs.org.uk/)
ESH, Zpp. BT (2019) 18 HIZIE, BRI TH A F U AITITBURFIZ K 2 T LRI EEASMEE L7220 X
D IRFLRATFIET 228, ZAUTRRYD LN RETH D,

44 pryudential Regulation Authority Rulebook: Depositor Protection, Para.4.2. EU #54 CiZ. ERR4HIT 10 Fa—m & &
AT %, Directive 2014/49/EU of the European Parliament and of the Council of 16 April 2014 on deposit-guarantee
schemes, Art.6, para.l.

49 prudential Regulation Authority Rulebook: Depositor Protection, Para.4.3, Para.10.2. —EDHH & LTI, (EED
BEANE R - FEAIRE DM, (RIREDZME, JEL - GRS RRE T D BERHME . FIE - B - R0 - #H
BUZLED #afTe ENEF BT D,

,7,
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K5 &R DVRAIT, TRESIRRTEESINGRIEER (1 U 28T, EEeREA . 15 S,
TANT o RERMEEZRE) O, A XV RENEIT I —1 v SBIFFEIEANOSEICBIT 5
TG NEETHH®, NEOXHFZADMEANEITHINEETH D BETR2VD, ST EDH
CUE Aot DRSBTS X 2 DB S BRI ST 547,

F7o, HEERBROIHNNBR SND O, TESRMRSIE MRS T 7 1L MREEICH
LA THDH®, Z 2T [F 740 MIRKEE (indefault) | &%, TESSSHAREE (Unavailable
deposit) THHLALERSINTEVY | SLICHENIAREETH D L1k, THERBREES
INAFIEEBE N AL DA U TV DTS Z X > TE LT, 70, (DPRA 23, 4% TEALRIH
FESINAREEII T2 OMESIRIEICEEERIR T 2 BHIC X o THROMTESEDOHL VR LE(TH 2
ENTETP, TEZNEITVED HIAZBIE LW S L2548, £, @IS,
WL TEA PRI SN R O A S IR BB I B BERALR T A FIHIC D & | YIS E S
ARSI 09~ 2 TEGE OFERHEZ FIIRT 2R A2 R OIER F LTZGE 2V ) EEFRS
TN5Y, ZOEFRIIEHETIIH D03, TEGIRIREIE SRS OB REEOE I L v T8
BEOHLNRLEITH ZENTERL 2o TOIUTRY . ESIRIEDELOJF R M Td 5
ik oY (NQRAVANAENDRE=S- A5V (N

ZLC, FSCS X, LRt FRBFET 2 L B L= Aoz T 15 HER DRI, &
HANZ TE DR B, ZHDRTF LR 57208, FFEo 15 HZEH LN &V ) #2021
LA LHEBITI0HEFERIC, 202441 H 1 BBIL 7 BEERICER S D2, £72, 2023
.12 A 31 H £ TIX.FSCS 28 7 8 3 H INIZ AN EAT 9 2 & AT ERWIGEITILFSCS 13,
BN TH HTEEH F 21T/ M2 - /NI BB TH D TEEE L OB LIS LT, H
L2 6 5 EZE AN, AN TH DTEAE £ 723/ « /INEBH T BRI TH 2 7EEH
D, EOTEBD D) BATEEETITFHFELOREZIE) Z LN TELHUCT 7 BATELZ L%
MR T _EHLDLEENTNDD,

FAEH KT DMl &% &1 FSCS OE )N HE AL, THELRBREIEE SN 4 ARERE = %f
T ORI L > TRETH DD L INTER VY, ZOREEIT 1AM 15 F5R - RLINIZHI
RENTNDD, Fio, FHEH KT DHE IOV TOREREIT, Vil & b ERFHHEEIC
1, ZOFEDOTHLENSLD 12 r AMICHEEL 705 L FRISHAFAZENT 25D & &

0 Prudential Regulation Authority Rulebook: Depositor Protection, Para.2.2(1).

47 prudential Regulation Authority Rulebook: Depositor Protection, Para.2.2(4).
48 prudential Regulation Authority Rulebook: Depositor Protection, Para.3.2(1).
49 prudential Regulation Authority Rulebook: Depositor Protection, Para.1.4.

50 [pid.

50 Prudential Regulation Authority Rulebook: Depositor Protection, Para.9.2, Para.9.3(2). #I#9IZ 15 B3 H A8 2 T
KHADIRNZ ENTE HHHIL, Para94 IZFZEI LTV A,

52 Prydential Regulation Authority Rulebook: Depositor Protection, Para.9.3(3)(4).
59 Prudential Regulation Authority Rulebook: Depositor Protection, Para.9.6.

5 FSMA 213 45 3 HH(h),

%) Prudential Regulation Authority Rulebook: Depositor Protection, Para.33.3.

,8,
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TEBV® | HBINERFEEI I B BT, TN ENOTEERBEOXE L 72 5 1HAKE (85000
HR Y REM A D —REN7RIREICRTT A D 3—%FR<) &, FNENRESTNDL Y 27 O
FEIZ DUV T D FSCS DRl & IZHESWTIRE SR TFIUZR BN b0 & T, Jlih
EOFEICEE L CHESRERE D U 27 2B BT 25 2 Lid, HEARRHIEOIFEIC X 5 4emiE
DE T NP — FADFLE AR LT~ EUFEROREICHE S D THDH®),

2. 5 FEKRIHRH

A XY ZOFYTITH T HIEATIFL &9 LT BRI AR L LS & T5bDiE 2D
FATRIZ PRAIZH LGl Z LR AUE e 720, 2 2TV ) KECORUE & i1, /17 (F7-
X DOBIAE) ORERD 10%LL EF 71T IRED 10%LL E2EUG92 0>, SATORE I LT
HERBREEZ KT O D7 T0O8T (FI320Bath) O E e IS+ 2556
BN H - F7- SR oRRb X, ST (IR 0BIS) O E IGEREDIREEIS
23 20% * 30% + 50% D BEA 2> B BIELL EIZ 72 BIE D, $RITOBIS L7 555850 H0,

RO AT 72 PRA X, SEEIOZZFEN D 60 A LI | RIEO XELOBES £ 721X
il A MBS TR T D0, SR E THGET 57, BiRA W LN TO DM ERGE L2 T U7
BN Z OWRTEIEE LT, PRA I, MAIE OB, MUa% AL OB - 5RO MBS et
P BRO, BEENIITICH L TRIFT ThAIREBLZE L R2TUIR 6T, 20—7F
TXELOES « 5(LICBIT 2T OB EF 2B R L T bhnbo L INTNDEY, £
72, PRA NXBLOBAF E 721358 ICEE AR LS TH T EMTEX LD, B SN FHRICR
A& 7oA OIED, BEIE OFFHCMIEIEAEMEZE DO FEE S-Sl 0 6 SO 5 A BRI
IR B 2D L F 2 DL EITR O TN DS,

PRA 28 ZBLO S « LI B2 A LY CRIC OB S, BmHE T (7132 08e
tE) OB E IR S L7 35802iE, PRA OFINE T2 X 0 BTk o5 £ 7=
ITBIRFHEDIL )y 2t U5 Z & M TE 59,

F72, PRA VL, SRATICHT A XELOBUS L 721 3ML 2GR L7258 Th > T, 172

5 Prudential Regulation Authority Rulebook: Depositor Protection, Para.34.2.

57 Prudential Regulation Authority Rulebook: Depositor Protection, Para.34.4.

% Directive 2014/49/EU of the European Parliament and of the Council of 16 April 2014 on deposit-guarantee schemes,
Art.13.

59 FSMA178 5t 1T - 2A TH(a),

60 FSMA181 %% 1 1A - 2 1A,

U FSMA182 4% 138 - 2 7H,

62 FSMA 189 4t 1 1,

63 FSMA 185 %k 1 1H,

9 FSMA 185 %k 2 1,

69 FSMA185 4k 318, 186 4%, iANE DFPH & MBHIERIELIS O FH & LClx, KEOTRE - sk IC8 T
DFELIHT D Z LI D N OFPH] - 5k - 627 - BB, SRATAVEEEIERIR 20857 LFET B2 2250,
KECODEAT « SRR IZHUYTIN 7 NV —TITHTHA D BB T MRE YV — 7 OREE D R0 7 B OB )
MDIERAHEEFE L WREICT 2D TH L IOTG - IfbV -~ —n o F) 77 m ) X FOESE
FIEMTONTWD, RIFTOERMEDNEE D LEED TR Y 2HHMRBEBRH 50, NET TS,
6 FSMA191C 4t 178 - 2 T8,

,9,
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L TS EDEATORENDEERREICE > TEE 2T EZZONHEAITIE, TO3AEIC
B R NI CHI ENTE DY, ZORBEZF I EE DT (F723T0OHSH) O
RETNLBIHMHEZRA LT T DHAICH . PRAOBN.TIZ LY, FHFTIROEH £ -
ITEPRMEDONS Z M U D Z LN TE W),

B, #UT (FTxZFOBEM) O OTEAF T ILEIMHE O L - TEHITIZH T 5K
Bl 2 M 7 1 3R T B A2 B PRAICKTT 2 FRTOEMPZH T 559,

3. VYo L THIE

3.1 UVIIzIoP THEODRBALZDES

BE TR L 91T, A XY RE, BARRST A U B D L& 95 RO T O - EPHHIX
BHRANCTFE L TR BT, MR T G SR TECIERREL OFE 372 2 & HHIE RiXAMieT
bolz, LA, 2000 FR1% O FBREHOT T, BEDOA XV ZAOITHIBHEL., Fiz
FEAESNZZ L &2%ZIT T, 2O LY ST O THIRIOSED—ER & LT, 2011 40
Vickers Report DIES TS & Whwb U 77 =i v ZHIED 2013 I EA S 7= (fi
T2 2019 4 1 ). 2T, THBEET OGS ANES 2 KERITEEN OIS 22 L2+
IRETDHEDTHY, HEERIIEH (structural regulation) D—Ff L LT, (ZDHEEDEAVNIE
WEHDR) TAVADT 5 A=AF 4 —7 N (Glass-Steagall) 7 (1933 4F) L4&lfER%IC
WA SN2 4 VA —b—L (Volcker Rule) 7¢ & & RIFNCH b TV AT,

ZDV T T2y THIEORROBFRE, FALRREIE OB 232 5289727V %
EBHIRET D LICE o T, ST TASIRIRHIEIC X 2 BUFRIEZ B SR = X hCollE L
TEBIZED VR OFmOEELELZ L EMIETEDRIZHD B2 6N, ZOMiZh,
HEECHIMEZEIT & > CTRAIR I TEB DRGSR TR FOBKRIC L > THBEZIT 5 2
EERRRET S Z L0, BEBOEE EROXGEWFEICTHZ LIC X VEBEYRICLE=4
U o TROMHRERFDMBEN R G L 72 5 Z &L I DITITHRESITO U R 7RI 72U DOFEENR Y
T TEBICRIZRL D 2 e E b i ST B,

UFTIE, Vo 7= ZHIEOME BN 5,

0 FSMA191A 5t 1-3H, 7¢45, PRA X, RIOEUS - b A/KRT 245810, TOFMHHEEDL &b
T& 5%, FSMA1914: 118,

68 FSMA191C 4t 117 - 2 T,

%9 FSMA191D 4t 116, $YTITRT 2 3B OMER - BEROFIEMIL, E DML - BfFOZh L F-—Th .,
FSMA 183 4%,

7 Independent Commission on Banking (2011) at 233-237.

W Armour, et al. (2016) at 505-507, Chiu and Wilson (2019) at 492-502. | DFEMDN A4 5 LIBT D454 & LT,
Schwarcz (2013)33 J O Lehmann (2014) &, 2,

2 Armour, et al. (2016) at 509-510. 2%, ARE L7z & 512, A XV RITITRAEITH 0 EhED & 5 FEEAR M
FEMFEL CNeipodoizd (FE 41-42 (ISHIET 2 AL 2 S M) | BRI Y > 77 = o ZHlED
X9 A ERBIRI TR L7e < & b, TASMRIRHIEIC X 2 WEB O MBI IRAI Cld e oo & B X b,
™ Independent Commission on Banking (2011) at 9-10, 35, Armour, et al. (2016) at 509, Chiu and Wilson (2019) at 473.
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3. 2 YTV VTHEDIRE

(M V27 X MO EEEEE DR

FSMA (2L DY v 77 = v THIEOIEANE L, ETHEOZANE [HEZEE (core
activity) | ENZERHT 72 BT Z OIS & L COHEEDZ AN ZEFE Part 4A 12 X DA
BT TEL T) 77 2 & Mk (ring-fenced body : RFB) | 7 (2% LT, HE#MEIZ LD
PG ORG |72 D THANER (excluded activities) | 78 &1 F ) ZMBEEDNHANC LV ED
DERIATAEAT) L E LT HE NI bOTH D, IR - RFB - BN EBOWLThO
BCONTH, BLFDO X 512 FSMA OFAEIZHS L A F U AMEA ORI X 0 B pisk
DX BTN,

OLE =0

P PEEBIT. 3o o SREERNICB I DEEE £ MEEN S OTEE (P
84 « core deposits) D AFUZIRE SN TND™, ZHHDOHFIX, SMTOMGEIC XL > T2ZIT 5
WEOREZIDDL L TRLEOVENENH D EEZLNDNLTH D, GnbRA SN
HO1E, a)ERERC X H1E4, b)HERIDIE EIFAS 650 AR KL L, EFEREN 326 AR K
Lh b, F2 3085 50 ALLETHDIEANZITHAIC L 1A, o) &g (U
K& TOFEMTHIE) 225 TR RUETHAEANCL DR ETHHY,

(2)RFB
F7-. FSMAPart 4A IC L 53] 2521 CHEEDZ AN EZIT> TWAETH - Th ., K5I
HWIRIZB T B TES R OHMED 250 [EAR > RELTF TH 25581382, RFB MO S Tnd

™ FSMA142B 2 TH, 72385, RIS 5HEIX, A XU ZAWHE ORANC X > THEDZ ANLISNOFTE % ik
B LT HRMAERD TSR, 2020 4F 8 HARHIEICBWT, DX ) Z2NEORENIHIES N T ARNEH T
H5,

™ FSMA142A 4% 1 18,

® FSMA 142D £ 2 1A,

M FSMA 142G £ 1 18,

® FSMA X, Zoftuct Tk —E 2 (coreservices) | & W IOME&EERHIT. TORNEE LT, HHEDZ AN
WD TEA DDA - EB O, TR DD OFH L - 643 KOS ERAZ 2T T\ 5 (FSMA142C
621H), ZHBIE, A XY AMBEEICK LT, FSMA IZ X D BEICESWOTHRBIZHIET 25812131 £ U 2 [H
PIZEIT 2 kg — B 2 DG 7 R BT x T2 B E BB LT IUZR SRV EED D720 LD TH Y
(142A 4 37H, 142D 43 H - 6 I (b) - 7 TH, 142E 5= 2 HH(h) - 31H) . TEBDZAI &) HIREERS & B HACHE
VO bD & LTEEMNT bt TV 5,

9 Armour, et al. (2016) at 5167235, - ¥ U ZD EU BLBOBATHIRIR THIZ. A XV ZAENICET 5 TEEICR
ESND A[HeMEA % 5, Chiuand Wilson (2019) at 480.

8 Armour, et al. (2016) at 516.

8) FSMA142B 4c 2 I, The Financial Services and Markets Act 2000 (Ring- fenced Bodies and Core Activities) Order
2014 (UK Statutory Instruments 2014 No.1960) 2 5= 2 TH, 445 1TH, 95 31H,

8 JEEFE O FEHEOF I L CEBEN D DIE, FE:TES: (core deposits) DHTH B,
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8 ZOMEDFERL LT, Vo r 7oy ZHHINE SN D 0IE, HSBC, Barclays,
RBS. Lloyds, Santander UK 72 EORFHATIZIR G D Z 127208 HUNOEATIZY v 77
2V THIBEICIRT B 2 L e MEE EIIHTIMEEN S LTS EZIT AND ZENTES
Lz n®, okt A XY ROHYTESIIESIREICH D720, U T —LFEAED 90%LL
FIXRFBIZE>TEDOLNTNDE LD ETH DY,

(DBRIINERS - ZEIAT A
SUTOIEBEPARLE & O BLE B R D BIREOOIX, RFB 2MTH 2 &N TERWES - 17
HELT, EOXIREE - ATAPBESNTNEDNE NS ETHH,
BRAMEBIC OV TIE, FSMA BAD B CEIC L A &R DE | (dealing in investments as
principal) Z 4T TRV 5121 F ) AMBAOHNIC L > T, HOHEIC L DM 0OEE
(BELEA R - R EROLEZBRL) bRINES L ST a? (FHHIS ), 2tk
ST, HEBETOERS, ~—4 v MAAL T 7, GEEORIZES. TV NRT 4 TG 8N
HEENDZ L%, bo b b HOEEIL L A FREEEOBEICMEMOTER THh->Th,
LUFOBBNIMBEHANC L > THAMAIATWE S D & S Tnsd, ZbofIsME, Bift
DEITEBZREIIHT 20K S ICT D720 BTN D LD TH L2,
RFB L7213 DF-2HED Y A7~y VEMg—DE 1213 FE72 5 BRI & T 5 H5(%
FEWEZEHT 57201247 5. CRRA12 B2l 1-imaED & 2 & D Te 8%

8 FSMA 142A 4= 2 (b). The Financial Services and Markets Act 2000 (Ring- fenced Bodies and Core Activities) Order
2014 (UK Statutory Instruments 2014 N0.1960) 11 5% 1 J(d). 12 5% 1 H(a) - 3 M, &/ /L— BT AT
TIE T N—TNOMOEITOFIETER R & G H LT 250 B4R RELT O3 R S5, 7 12 5 1H(b).
Z DA, EEERRLEPERRE T, BRSNS (registered society) . b7 A VT > ROEZEME - HFMA -
FAMAEDL, RFBMD FEEESICEDLT) H7 3V HMIBI SN T5 (FSMA 142A 4= 2 TH(a)(b). The
Financial Services and Markets Act 2000 (Ring- fenced Bodies and Core Activities) Order 2014 (UK Statutory Instruments
2014 No.1960) 11 4% 1 ZH(a)(b)) -

8 Z OB K HIREIL. Vickers Report 12 & 2 UHIDREIIIFIEL TE BT, BUFRDBHIT 72> T Y
AENTZHDOTH S, Cranston, etal. (2017) at 77.

8 Chiu and Wilson (2019) at 479.

8 RFB ClL7au /N O S TIE 4IRS DRV EB BRI T A ZITUVMED 2 L1272 5720, RFB Tld7au i
AR KT LT, BOHAMTo TV ABINER - 274 ICRET A ME 2 OBEICIRIET 5 2 & 2 /BT
FORAINFCAICE > TEDBNDRE LD & E T D (The Financial Services and Markets Act 2000 (Ring-
fenced Bodies and Core Activities) Order 2014 (UK Statutory Instruments 2014 No.1960) 14 55) .,

8 Armour, et al. (2016) at 527.

88) 7%, FSMA Rl BRANVERs & BRI T AIC DWW T, ZOERICEET 22 RISE W TRT B Tuhewy, FSMA
142G 4= 1 TH(a)(b).

89 FSMA142D 4c 2 TH, HOMWEIC K 2 BEREHFOEG] &%, A E TR S BEDRE, Hidd,
F7213515321F &\ 9, The Financial Services and Markets Act 2000 (Regulated Activities) Order 2001 (UK Statutory
Instruments 2001 No.544) 14 4%,

% FSMA 142D 4k 4 18, The Financial Services and Markets Act 2000 (Excluded Activities and Prohibitions) Order 2014
(UK Statutory Instruments 2014 No.2080) 5 45,

U Armour, et al. (2016) at 517.

%) Chiu and Wilson (2019) at 481.

% The Financial Services and Markets Act 2000 (Excluded Activities and Prohibitions) Order 2014 (UK Statutory
Instruments 2014 No0.2080) 6 4= 1 T8 + 2 I&,
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94)

RFB F 7013 DTS X D EHEDO R E 11T IO IE L 51 X A YAEMHEIZ D
WTOEBEN O - AHESEORITEZT D58 Ty b x24T 4« 2T
¥3TF v b Ty b AU T) B
RFB £7213% DF2tt, RFB OFEHEIC KV FIT S/t D 7 H®
OO OEFG (U L > THERMD RFB Ot & e 546, 213
RFB 73 Mgttt 2 2 ME0FIZE (participating interest) Z A4 HIZEHHE) O
LR H A TOHG|%®
RFB HH IR AR Y —Th DiERILT 1 — 7 L & OFER LRGSO [
HRERIT & DH5 (100
—TEDOFME =TT VT ¢ 7 EG
7o, HUETA L LTE FSMA IC XA BRI X192 SYTRIES S X T ADEHEOBN
FH T2\ RFB Y%V AT AEFIAT A Z L2 FREE T B9, U A7~y VHIED
—TEDFEHLS TCOMDOERBEBI T 2 =7 AR—T v —ORAY | 3 —o o SRFHESS

% The Financial Services and Markets Act 2000 (Excluded Activities and Prohibitions) Order 2014 (UK Statutory
Instruments 2014 No.2080) 6 5& 3 &,

%) The Financial Services and Markets Act 2000 (Excluded Activities and Prohibitions) Order 2014 (UK Statutory
Instruments 2014 No.2080) 6 2% 4 TH(a),

%  The Financial Services and Markets Act 2000 (Excluded Activities and Prohibitions) Order 2014 (UK Statutory
Instruments 2014 No.2080) 6 2% 4 IA(b),

9 The Financial Services and Markets Act 2000 (Excluded Activities and Prohibitions) Order 2014 (UK Statutory
Instruments 2014 No.2080) 6 4% 4 IE(d), Participating interest 1%, H & DOIEE~DOEHROTERZ BRY & L CHIEL -
B RIZT T DRI T 25 EICRO LN DO TH Y | MOSHOFIHED 20%LL L4~
TOHGAIIZOFENEESND b O THD (FSMAL2IA G 1TH - 2T8), Ziud, Rk fattoiiug L
BRRILHOTHD EEX LD,

% The Financial Services and Markets Act 2000 (Excluded Activities and Prohibitions) Order 2014 (UK Statutory
Instruments 2014 No.2080) 6 5% 6 &,

9 The Financial Services and Markets Act 2000 (Excluded Activities and Prohibitions) Order 2014 (UK Statutory
Instruments 2014 No.2080) 7 5%,

100 The Financial Services and Markets Act 2000 (Excluded Activities and Prohibitions) Order 2014 (UK Statutory
Instruments 2014 No.2080) 8 5%,

100 The Financial Services and Markets Act 2000 (Excluded Activities and Prohibitions) Order 2014 (UK Statutory
Instruments 2014 No.2080) 9-12 4%,

102 FAEITEEL T, ZITAIE,. —EOERORGI S LT E0EMO TR E OFRF], —EDEE L < it
WIZRBT H3UE DXL « MERE, FoiX, —EORMICIIT 5 —EDOFMOSALOBRXOBIFHIET 5 b D LR
EEN TS, FSMA 142E 4% 1 IH(a)(b)(c).

109 The Financial Services and Markets Act 2000 (Excluded Activities and Prohibitions) Order 2014 (UK Statutory
Instruments 2014 No.2080) 13 4%,

104 The Financial Services and Markets Act 2000 (Excluded Activities and Prohibitions) Order 2014 (UK Statutory
Instruments 2014 N0.2080) 14 5= 1 1, filh & L CRODHILTWDHDILRFB 723 F D TESHFED I AT~y
HHRDOEBNZ L5354 (FHHAI14 5238 - 31H) | [Al— 27 /b— 7 NOBRIEEAI 3 2 M7 Y 5 ] HE T DR
SN & 256 (FBIHI14 4 1H) | BRSO TR 2 G IE OGS bOTHL5EE (R
HI154%) . RFB AR AR —TH LY 1 — 7 MCKIT 5 b DO THL5GE (FHHHI1655) . LREE|
ThoHrEG (AFAI18 %) RENET LI TND,
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DIE « Hilsli~DIEDHIE 2 LTI —n v/ SEEFEI OFE - il TRy SV & REDOFT
A BEEIIT — X B OMREER & 72 235 L 12 L QO WSR2 ZNFIE
DERATL® PED HILTN D,

P ED X 512, RFBIZOWTOBRINER 28 1E1T41T. FSMA B L OVEDORTEZIT -4 X
U ZBERANC L - TIREFIEE SN TN D7, Zdiz, RFB BFIZE S TRV TE (B
2T, ABEES TIERWVIERRIZEDHE) 2175 Z L1, ZbShTninZ &tk s &b
oW, ZOFEKT, Vo7 v U THIBEEAZIZB T, 4 ¥ U RTIAAREFEUE
RIZIBIT 2EUTOEBERFNIFE L TN E WS ZEnTa k), Fo, I—o o
FREIANIZ IO TIE RFB MBS LIS D F 2O FENRICOWTIREITZT b TR 51 (6
ZIE A F U AERIZBOTRINEGOMEG LN OISR L H e F 2t 2 RETH 2 &
HERETH H) 199 To L A% TSt ET 25A1IT A CBEIC L 2B EREFOIE | 0%k
LSRR SN D E VD A, ARIEEDRERENTH D,

2) 2z2RAD THE] ETIL—TREGIZEDRH
D7 =20 THE]

105 The Financial Services and Markets Act 2000 (Excluded Activities and Prohibitions) Order 2014 (UK Statutory
Instruments 2014 No.2080) 20 5= 1 TH(a),

1060 The Financial Services and Markets Act 2000 (Excluded Activities and Prohibitions) Order 2014 (UK Statutory
Instruments 2014 No.2080) 20 25 1 & (b) « 2 T8,

07 = Uzt LT, Vickers Report 1%, RFB 28k 1k S 5174 % EFIZET 5D Tid7e< | a) RFB ORI %
FZLLWEHZ T 52, KOEAR»PDHDOETHHDOTHD Z &, b) RFB OEEREHASRICHT 57 AR
— VX —ZEENICHENESEL O THD Z &\ o) BFICHT 2EeY — B ADRME 12T & IR
RO FOM OB EEOMMMIRARTIZRANEDTHHZ L, d) Vo Z 7203 7ORMERE
THLDTHDLI L, OWTIDOMHEEE AT HITADRIEINAIREITATHLE L, FIUIEENLE
T8& LT, M= 4 v ZIETOREOTUFRH CEALLFBIH Lo~ —27 v N RTSOH T v 2 —r3—
T4 VAZITEET D174 E&2FIR LT\ 5 (Independent Commission on Banking (2011) at 234-235), & - &
. RFB 2MTUWME 2 OIFEE I SN TR W — E X O L ZHUHET 2B THH L H LTV A 7o (ibid.
at235), MHIDENT & U TIIEEIT AN IRETIZ SN D Z L2 BEL TWD D EFE R Hd, Chiuand
Wilson (2019) at 475 18,

108 = D SOFHIT, SCHRIC K-> THEAR > T 5, #i121F, Cranston, et al. (2017) at 78 %, “The chief prohibition is
that ring-fenced banks may not engage in activities that increase their exposure to global financial markets or are not

integral to the provision of core customer services.” & L C35 0 | TG N EORAHUIAR IR TIERWELZITI 2 &1T
BIESNTWAEHEL TWD LI hFD DM, Tiulhi< —3L T, “More specifically, ring-fenced banks
cannot assume exposures to a non-ring-fenced financial institution, engage in activities that would result in a trading book
asset or a requirement to hold regulatory capital against market risk, or dealing in derivatives or secondary capital markets.”
EBRROENTEY, H ETHOEREBIIC T 57 AR —T v —CH CHIEIC L A B EFERORS | & [F#
ELTWDBITE EE-TD, F7z, Ford (2019) at 4 1%, “Under ring-fencing, any commercial businesses that a bank
might choose to run would almost certainly fall outside the ‘fence,”” & 78-~<XTU V%73, “almost certainly” & V> 9 FKHLIL,
RFB B FERRELZ ET Z ENFRETIIH D Z L 2FE LTV L2 IZHD R 722, ZHUTH LT,
Wetzer (2019) at 205 Tid, HELERS & BRINEFS - ZEILIT AL DIT 2L, 7R ST\ 5174 (permitted activities)
CHREIC I T AT A4 AENTND, RLOFLRIT, BMENPHETHY . £72 FSMA B LU ¥ U 2 BEHRI
OBEIZHEFE L TN D &b D Wetzer D RARIZHEST-HDTH S (7. Armour, et al. (2016) & Chiu and
Wilson (2019)iTi3, = D AICEIT BERIZRY 72 5720,

109 Chiu and Wilson (2019) at 482 (%, RFB WSMANER & B T2t 2 RA T2 2 L 2R T 5 & Mk a3
& V72 THIEORNEIET D Z L1070 LHHI L T\ D, 73S, Vickers Report Tl RFB 723
AT H4amEER (financial organisation) 23TV M52 3551% RFB M TUMS A EBIZIRONHRETH D L1RE
SH TV, Independent Commission on Banking (2011) at 236.
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HEEAIBIHIC OV T, PSR TH5 & BRI THEG O A & ORRERHE /e b D L350
WL 725 (A XV RTEWTIE, 7= 20 THH) (PRE2EE L BRIMNER) ORIBEICH L
T, 7z AD [EE] ORBEEMHINTWD), 7 A Y BIZHBWTE, 1933 D7 T A=

— IENTE Z [ — 7 —T N TEL Z L 2 DR b DO TH DK LT,
1999 D77 L=V —F =774 J— (Gramm-Leach-Bliley) %37 /L —7 L~ L COEE%
PEIE L TEA LV TORNBEOAREZERTHHOTHY | & L TaEagICEA SN T +
VI == NI T =T L)L T OS5 A BRE BITAETE SH 72 b D TH H10,

INEHEET AL AKXV ADY T T = ZHIEEIL, RFB NEEEYTER AT 2 &
EERIETDITE EF V| RFB OB SN TGS TES 21T 2R L TNDHOD
TW 7I A=) —F=TT4 V) —{ELFAKEDREENRH THLEFH Z LN TE LW,

DX ARz KYE RIS DSBS O, PR TES 2 BREITESD D X
T INBEELDD, TNA—T L oYL TO Y AT RGN « v U RoAIEe, WEEICH -
TR TICN T D 7 N—T I L DX EA IR TE D LB LN LTH LW,

[ Structural Regulation Spectrum |

Retail Bank

1
Board of Directors

Structurally Separated Bank

*$21321L11S UONE[NSdI [EINIdNAS 293y ], 1] AInJry

Unstructured Universal Banking
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