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< Abstract >

The Changes in Regulatory Capital Requirements
after the Global Financial Crisis

In this report, we investigate these changes in capital
requirements for the banking and financial investment industry in

the world since the global financial crisis.

The basic tool of the current global financial regulation is the
BIS ratio set out by the members of the Basel Committee. Now
the Basel III was introduced to replace the Basel II. In short, its
contents are divided into micro-prudential supervision and
macro-prudential ~ supervision. =~ Micro-prudential ~ supervision
includes the followings: strengthening the quality and quantity of
regulatory capital, expanding the risk perception range of
regulatory capital, introducing the global liquidity standards, and
tightening the supervision - risk management and public
disclosure. On the other hand, macro-prudential supervision
includes the introduction of a countercyclical capital buffer, the
introduction of regulatory leverage ratio, and the reinforced

regulations for systemically important banks.

In Korea, capital regulation for securities firms is conducted
through NCR(Net Capital Ratio) scheme. Securities firms should
maintain net capital ratio of above 250% to operate. Banks are on

the verge of introducing the Basel III

- X1 -




In the US, differentiated regulations shall apply to the large
brokerage firms and small and medium-sized brokerages. The
Dodd-Frank legislation will be applied to large IBs that takes the
form of a bank holding company with bank subsidiaries.
Especially, when recognized as a systemically important financial
institution (SIFI), it is subject to the regulatory framework based

on the Basel III standards.

In EU, the Basel II has been implemented through CRD
guidelines. CRD 1V is scheduled to be carried out step by step
from 2013 and will be applied to 8,300 finance companies
operating in EU. UK financial investment companies, like UK
banks, are under the regulatory supervision of GENPRU and
BIPRU, but funding element and calculation method for capital
requirements are loosely defined compared to the ones for banks.
On the other hand, the capital requirements for securities firms in

Japan are very similar to the NCR scheme in Korea.

In Korea, we need a different approach for small and
medium-sized brokerages because there is a high possibility for
them to focus on specific tasks unlike the large brokerages. While
maintaining the current NCR scheme in the short term, there
needs to be a separate and more lenient regulation or a variety
of regulatory exemptions for small brokerages with limited
operations. These adjustments for small and medium-sized
brokerages will make it possible for new entrants to compete

with incumbents and to invigorate the withering industry.

- xii -
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4 2 AAEEHR T QIsFEe] 23 HdS vlusjE o, 23

2 BEFAHLC] 11.3%°01A 103% = 3lehEo] 4] ke Ao Z Yehd=d,
ol H|&3IEe AL v FALGES FUFHoRE FHA H{5
A7) W) Ao Z FAET}I)

A2 Bl&o A5 2378 Group 1 2HFE9] HHEo| 28%=
A vebten, 42%9 2ol FAHIES] 3%E d3ldte AoR
Uetsth Group 2 2359 Hwo] 38%= Yetyil lol F2 ¥

W s P Aulgo] B EHE AR AdHn

U}X]”LQE 2370 =7 LCR(F&AAHZAIRIE) HdS Group 19 74

83%, Group 29] 7% 98%=Z A= o] FAFE 100%5 33lste
Ao Z Yehth LCR H& Wg 23 H|F2 54%0]H, v & vE 23
o] IHFAHAAN BEFALE 172FE 72 A2 yEPth NSFR
(= AF 2 EHE) 9] ZH$-ol= Group 13 Group 2 o] zHzt 93%,
103% % YWEFste™ NSFR frAlFEo] vlEst= &3 HlS2 57%, 7+
PP A AT REAL 29% F29 AoE Yyt
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AR A A P mEE g *U%%

3>l A B0l tiEo|Ae FA| FitolA AL

9)

f

FFARHE 45%° wEde &
+ % 165092, Group 29 %A% 80929 RFFAE
Ao g2 Yy, z}ii 1Z 2 25%5 U3 7.0%E T
A= Group 1 23352 5770972, Group 2 23PE52 250¢]
FR}R o] Z7t2 %L& Ao et

o
of
il
Lo
o
o
R
o
M
iy
et
e}
ol
9]
3
c
o

—_
o

)

Oﬂ.l\:l,

=
=
%!
z:yl_

1
=

oft 2 fo

f



ETRRN Y

i

o

m. vHAme F8 W83 a3 41

<dg l-3> 283 At A2 M2 otEZEn EE2

A A2 M =
l

S8 AtY A =E

£ Ap&t
ESPS PPN e | ESPS PPN S|
2| X| H| & TS Hg
NEESE= Sxjoi 2 HH
Impact on Credit Markets
&3l l ti&e Fmetalaz
FEAAEH (AF2AIE)

Z}=: European Parliament(2011)

TESREF 17hT AANBA AE7HEE 749 vpdedd] 4t

AA 74 A ¥ 7} 15 (Macroeconomic  Assessement Group: MAG)e] #4
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w2 AA| Auk vX= 9SS GDP7} 0.02~0.04% HASe FFO
S

GD gy
2 agx ax ¢s Aoz oid"t. 53, ol#d #aay
TAZE F§91718F ofol wE A7IRA T4 ThsAS o
Aol A Hl-gRT HeJo] Atk F433Att.
20109 8¥ MAGE 7Hd Ayl (el 71t 44, TFAAE Hl&
1%p F<s)el 719rst AlEd ol Axs wxsct oo w2 A
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IV. 319 A7AE 74 93 2 H

HAT =9 GAde gAdez2 gzo] st iy 23 (large,
internationally active banks)S. 2 FAM;F §

sle] oj2xA Felo] 100018 49l A

oI w47 Fa egEe AN
ST ARAHUOY, 5 AN FAY LBEH FAAEAA
AR gold AVAR FAL olFIRTh o] FeHE 24e) uhal
=AY @ FAM) U AAAR A Feel el A3 @
ohet.

MFIME 22 FEAVINA et BARLS AAs] A F
4 52 AwnAoR A Wl F8HY
oz me-mayo] APt EE-ZAZY YL BIn|

o ¢t 22E FE917] ol ATAE HAE s =gtk

1) 23

o AMe (WES3Hel d8He) skl =4S %t HE et
o] 2008 4€ 1Y wiHEHoH 2011 FE7HA AL SEFE=
stach gidesle F8 23 1172 dAH Jon, o]5S A9t
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eqEe oMY HA Lo} WP EFWA00] 7)Zste] 253}

2) SAA}

20043 o] AR w=re] BE FHAME NCR(Net Capital Rule)<
HE3 AT NCRol w24 a9 TaAFAE A" A (net
cap1tal) -4 Z}EEEP & AA wAHE & oFIF AT o

S A3 A7 AR H] S A ol A ¢

AWEEARA Aok A HE 2 Aele NCRAA BoIAE
EALe SHuete] JYFLAE FAAN FABA APHE
PR FHHoR FARGE Aol

SHAIRE 2004 69 8%, SEC(Securities and Exchange Commission)
T15(Consolidated Supervised Entities: CSE)ell &3t= Al
ARTFAE Ao AL FR WEOZ SE CSE T
1A "tk CSE 77 AR Fg AL olu A3 53}
S AREste] adHo R Ao fYS FAS e
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ole] wie} SECE v I e W8S AHF S8t CSEol H&H+=
A FA (CSE Program)E Al 20] =189tk SECEREl CSE 4491
53 SHEHDE 71E HUEAAHES AT BFAY eAE
ol

z,:

SAAE CSE 73S A7) Aside ts adss S5=ES
stk AA, SHAAre] A" Z AF3]AKUltimate Holding Company:
UHQO7} Aprd o g a5 Wk SECS Fqa=3 sl &
ofsfor dtt. =4, T W APday AXE TSk . Al
A, SECNA F712< B Al 53 %%gg_q ABARY BE o7
& T5tooF ok UlAl, CSE 713 of WA AHE-skaat §
= A HAF 10928 o) JAl=AHE (tentative net capital) ¥}
5Ae] oo wAES Hfsta glojof dth EF dAsAE Tl

oge olstz "olAA & Afolls A o] S
sk, SECe= sid SdAE o1& Algskr] A AAd =AE FHsfof
St=AE Hddtoior gt

FAY A F3| A7 AWEHI A = 0] AFS] (Federal Reserve Board: FRB)
b 22 A8 AETIEe A=t A B Arele Bu 94%
ool Aol AEEh 3&5‘]1, AFEALe] AZAY, A8, FEA

11) 7|E&H o2 CSE 1139 &8-S 7] {8 SA3AE 5§18 (Consolidated
Supervised Entities: CSE)2] A g 3]Ato]ojo} i},
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#HAE FRE AFstof stk A,
#e] A" Al BE FERS Fsteior stk AR, AF
S|Atell tigk SEC Aol &alof gth wiAet o2, npAl 7| s
5]-8 A2 F (allowable capital)123} A]F- 418Gl Wi &5
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12) S &A TS BT, THSAT, AFdSAT, SoAANE ¢Sk

13) AP s&He 2H7o] LA FoA VaRe THXAY 55, AE&9F
5-§de Adiated =FH AS&FAXAL FoAAH =2 A
At (counter-party) 2] A& AR T x8%Z HolHH, +FHA
AXFTAES GET

14) CSE AHAS 5wk 57 Fx23)2 Goldman Sachs, Morgan Stanley,
Merrill Lynch, Lehman Brothers, Bear Stearns©|th.
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B2s) 43814 Py sz ads A= 2 "y ok = SECY A
= o

597171 Eabgel we} 2008'd 949, SEC 9147 Cox= ml=r 93]

$F FAVE =it A3 CSE RIS #HAS R, o
wep FA-28 AF3AEY] FEFEC e A2 FAAAY] |
E71EEH A =k 9, 48 SHEANE digh A7IAE A0l
UoIA = 2007'd NCRO] 97 %3 /iAol HEHAO Y, AAZOZ 7
Aol o]Fo|AA| ekt

1) Dodd-Frank Act®] =¢: 23 2 Oy FAA}

2010 74 21 vl= enpel tle@ e mE-ZE drpiE 3 &
HIXE SR ( "The Dodd-Frank Wall Street Reform and Consumer
Protection Act (H.R. 4173), , ©o]3} =E-Z I H)dl] MY3}IATE ZE=-
ZRAYLE vl 72ste] 233 g ALY A7|ARE HAE
g3 Zolgtal & o ok 53], === a Aede FA2YAFI]
Ab AN S W8S B SlE SEC 617, 6187 @Al Fa ¥ IBE
o Al 2A7F Ha J= B AFI| Ak tigk FAISEC 616)5 *EF
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= S7HAE & ThsAel =t AIAE tHE SEAtl dig AW
slo] 23E& B0 Ry a §kY F8 &S AVRVIE Sk
A2 TE-zg Ao A= GLBHY (Gramm-Leach-Billey Act) o]z Fx}2
PR FIAMEo] FAEV|HOE SECE A Ho 2 AT & UEF 3
SAAY =3FE AALBIES FOo 2N, FALHFAFIANE S
ddgsidth & 23 mEW FALPAFIAY 715 Z By
o B ARIH FALAAFIN BEI1BL AT A} HeHE
= shal AT & £33 o] AAlF ] wE SECY = otdf CSE HAlE

Q*}(Securities Holding Companies)z}t

dsgs A Mestal ok dEel S

A| 52| Atel] EHOHH“ ":%(supemsed) SHAFIAE T8
= 3h, =-zal Iy 618(b)oll whEt <= 7+
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G el B PTER THAL 55 FAATIV BF AuAZ
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a7sta e, dEe SHEAFIANES A3 T FETIT
Ee ASpA7|He] AT FRE FAHAFHOE o]fsty g A¢
Ay AsAES 8730 SUAFIALSE A Al B AR
(examination authority)> ol oy, AFL & I == 73
i AE71de] F33 AAAERE $AHCE o] &ety dagt B¢ A
A ANE S F dn A7IAE 2 gl diside Aol A
A AZIAE E e A S-S AR, © 95w, AL FF
B2 5, FAAH J2=EA(off-balance sheet exposure), THE 583

Aokl A g A, @ 7HA, WlzUZ, AR BRI (source of
credit) ¥ §AEY F5dAY(source of liquidity)SLZA9] FL %,
® FARLYA T3 L] EH(nature), W $l(scope), T5 22 (mix of the
activity) 5= st JE 55 SAAFIAF A7|AE 3 A wd
dEe Agsk. 718 Sl teid= Za3 4% Federal
Deposit Insurance Act$} Bank Holding Company Act of 19569 7H&5f

9o FHIES sk

| 4= Section 17194 7]<&3taL
U], ol F3F FUX Aol AE3 "Collins Amendment SA
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& 2] A A7 | AH2 (minimum  leverage capital requirements) 7152 7]EXA}
E(Tier 1 capital)?} i FA X Haverage total assets)] HIEZ AAQ3t=
Ao, FHAA7FEA7 | A2 (minimum  risk-based  capital requirements)
7L AR (regulatory capital)Zt 918 7HE A Hrisk-weighted  asset) ]
|

Mg AT o B ATARINEE The 2717 AGEAL WESelo}

(

ot @ F HEAARES dubd o wolsoAs @ EA A
B2y PR |AE L AT SYsAY o dAslof sHH, @ F HAA}
NARINEL o H A o]dl A wTe FRF I s He

£ $ERG FH /1F08 A U dFstelor gk ol AA71E
o AWFEYTol FRFTFIANC Bl AAANHEAE AT o) F83

o}
delstitt. 3 AA9dE TR ERMF sk A= WEE ANF
TN

o] 4T T ool AU, A FEol Fohd JUTE Y A FHA
o AL & & dkn BEHE A3 5ol AP, oo WHE F7t
A AL AT AS TS

o1HE Section 171°] = Hel wet vlLATFIA B 1B 3
= FEAPAANT AFote] AF) 452 WA AW A28 7
02 F0% OE UIeUd ALY FUF ANAE FAS A8
F Qe 2AZ At 2y A4 vF FHY FUHAES]
LFEINZA oldF ARFAE WA Ao HNE o}y Bk
A

Mol ZASL}, ol AF3 Ul T=-Z I Section 11594 =

H
olf ZA s} AT AAE AT 7] W&ot
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Section 616 W=ZW, F8AFS 28] FEAFALIE= I A=
H A4S &

< W vl Yl Bu ek
Jete Al A-8(7H, Section 171)2 =84
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HHeE, Secion 17(SBAFHAL £7] g4k tg A el)

of o8] s dzel EL WA HDE FUF ARFAZ A
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S

2) E-TPIYPd vbAme Hm

Acharya(2012)°] @2 v kol AL 7] Wi -2
FIAHE vAMAY A7 A2HBA 7Iso] F2 74 247 2
oty FAZHOREE ZEHZHIER FHIJAEo] &4 tiRlisto
S FF5HA sl 39, AA AR E wEl A SEAR
Q s 23 =)

AR, Te-ZzPdade AxgHoz FQ3 g57|HS0d dis] upA

4 71ES 834 579, 0] 71EES HHEAY,
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T HoMs vt s Bo 943 V=S A8 A
ol tig gojrk &3] LAskA 7] o] HHAQ] Hlue ofH
ARt v g ARlES 3%E AT v, E-TP S
AT Ao g Fadt 7|HE el 65%9] HiHWEARES 2835
I A, Re-Z SN2 Ao gaa 2 e Wt e 583
AHESY SR AdEle] JEAQ Wt Fog Qs AL diat i
A|&FE glamrt AR met st ¢ leS AE T RE-E
FAH2 old A testr] fs) AdE el AEYHXISHIES A}
3t=% sl old wigt AlAFlHo g Fa3 Z|dESo] el wrivt
THsemi-annual) Z2EH ~H2AEE QT3S 3FAT

of g AR B #rd APS FasHl ft=Ee =93 o
ZY3 53], AYAFRIZAKFDIC)Y <FERFAE, Fannie Maes}
Freddie Mac¥} GSEs(Government-sponsored enterprises)ell ™ gk 9HA] 4]
A, 8971 olF &ud] =od trtEAL A F(too-big-to-fail) 2} 2
= ds = F Uvh =4, AdFaFde] EA=E & NS F5IAE0
A= F glaa s T flo] A ow At dHHoR, AL

—_

o2 FA% 8715 15Y Al&H gzIdd g JHERE
o H&S AMA R AEFA vhEolof gtk Yy EE-ZYPTHLS
o]z L wiAlstRS ¥ olE 5 8§34 2itew g
FEA71S] A e FEIAERE HIES AEIA FoEHA EA
HE s AdstA e o =3, S89H8 %919 8] (Financial

Stability Oversight Council)®] #go] SolwA|¥h, 150] 71T A

A 2Xg AP Y] USAE Yotk 53
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ol

§917] o1F AAAR FA AA Wah

A ojor sttt &, 2007d] TEEHAE ML HEE 2012 9L
AASAS WE NCRS d¥7h FF A58 b0l =k @, b3
of St zgo] Edoly $F A HH] Qo] 1 &
0o Ao dgfh I Bystn A FUAES A 49
oF e AR FEI} olART F74F Atk

2. 9=

P A= 20068 AHE1 A (Capital Requirements Regulatons
2006)S &3l EUAIA A $ CRD(Capital Requirements Directive)S
a1 ok FA A S 2=, FSA(Financial Services Authority: 5875 %)
7} A3t GENPRU(General Prudential Sourcebook)® BIPRU(Prudential

Sourcebook for Banks, Building Socieities and Investment Firms)< U}

24 #d.

1) CRD9] &A%

EUCIM= vHIlZE CRDER= AHS T8l o]dRH &5 o] gt
CRD9| F2 H54& HARAZAAS Frsto] F83Ake] a3t £ A
FEO|YORRTY duAet FAAE Husta FEIAMe AFAdA
< FHsk= Zolth EU9 7% &9 AUMANAANLES F7seR
AmrAo s o B oqtAlel lolM 233 FAA Apdo] A A
of. el Lynks HEugdoz she upAneke g AL, B
AL Fo Bl2RFEIAEAA FAYGe] FFE Aol SA
o]#]3t o]FZ CRD A7} F39 834 A7 |ARFAgt L A4 5
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At} o] oM CRDE oxzd 9 CRD Vel vpAIIe] zho]eo o
a Ao

CRD= 7|&9] 23AZ2A3 2] ™ BCD(Banking Consolidation Directive)
<} }—Um 23A31Q1 CAD(Capital Adequacy Directive)S A} g]ste] vl

=l Aot} 20071d 1€HE A]3E CRDE Directive 2006/48/EC(¢4

b&fﬂ th& 29l Aol B3+ 7+4)9} Directive 2006/49/EC(FAISIAL B o
A713e] AHEA Aol B3 )2 FdHo] vkl 2 2E F897] °
% EUE CRDY W& I%EZ 2009337 201030 23 F 24 A3}
A "o} o]ES 77 CRD 119} CRD IlIgkar 3ok

<# IV-1> CRD lI2t CRD & S8 F™&E F2 At

@
un

CRD 1I O AHAANH 4 733}
(Directive Q@ =AY = =A
2009/111/EC)

@ AEFAEFH A
20104 12€ @ FEANFRY 749 =9

SIARH A | 5zt 79 g

CRD TII O EdoldAgl st BaAFAE 2Hg7]
(Directive
2010/111/EC)

&3}

MN

@ AFAs}t Apte] hE A2HH7E F3

@ SdFA Sl dg TAVIES 2

b

2011 12¢
BIARE AW | @ AAA ARFAA AR

Z}5: European Parliament(2011)

16) EU| A3 (Directive)> 3d=olAl A4S 743 WHAEA, Z7PEE
A S T3 2 WHgo] Adrt
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2) CRD IV =97 QU4

olA vHAIIl =Y A CRDO| gt 4= E713&iA 2011 7€
EC(European Commission: 5 ¢¥3¥)dlX= CRD Ve & ¥R
317 Et}. CRD IVE EUYA 3PS 93 830043719 F83] Aol
A AEE™ 201335 GAHCE A@d oot CRD IV =1
w2t 20199714 o5 F8§3AE FUHE o R FHlEok she AR
4,600 F 20 Z3Te JS= Aot Aoz npdetst CRDE W3}
£ By o33 2

<33 IV-1> Hj™otn CRDS XA

Basel | WYX
Basel || &E
Basel Ill: Consultative Document
Basel Ill: & /& &3
BCBS Basel IlI: THAIZ A3
AN
7
1998 2004. 2006. 2009. 2009. 2010. 2010. 2011. 2013.
06 06 07 12 10 12 07 01
EC

CRD IV: Proposed Directive Regulation

CRD IlI: 20114 128 31U RE Al

CRD II: 20104 128 31QE Al

CRD A &4

A+ Avantage(2011)
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CRD IVE Directive(A%]) FEOZFE o]FolHdd o]xdves
Regulation(7fAl) Fio] AFA F71= k. Directive F-i-2 2t 3=
HE AHEo] o]FolA7] wjEe] IU= I+ Aoyt WA ks,
Regulation &2 Aoz &5 Uz AFde] 79 glth
UA] e, Regulation 9] F7hH= w8AHIE Al thste] st
TAE AEste] L= ] AR S glolel= ECY ARE o4

Ht} o]Ao] AuptE §HR A AAF &4 9 F§ HAHE o)F
=t E&ol 2 F ASAVE AT =99 dqAolgta & F Jrth
HHAIIA 8 CRD IVE O AHEe] A 23}, @ 4 9

dueA Ad @ f54 Bel 28, © A7ESA Aol
A ste] AAEC] Yok wpAINE FAROE FFeUR B

g9
FZXE vHEolZl 7]Fo|EE EU =718 Moz Hdsy] 93 uF-A
A 4ol dasith w3 fy 2PE0] Ul FAToA IddeAES

o S
i

wow BUY BUAA 99 & 4 JES @t

& 9] 3] (European Parliament)oll A 233+ X Ao uwp=m o]9} 2+
22 E3) CRD IV7} AEAA nx= Jae =2 ¥t} CRD
Ve =910 ozt AHEAIF A Y] 2

= Zoln A7IHoZE ABAA obFd FFE VAR Feve

o FH37 AES AlEYo|dd a2

SA BE9 HAPGFELS CRD IVl A¢e FFRG 4 Eu o

el 9 £E2 oMW FEALUL PINIE Fake A

5% ©]74<9l A$2 yElyth CRD IVE olRt} W7] wjio] 28 ¢
o] FHAI=HS SHHAY = & 3
5 (HA) A7IAR S =)4A7=
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<d% IV-2> CRD IV A2 7H MEAHZE

2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019
CET1 35 40 45 45 45 45 45
HSAE 0625 125 1875 25
7)€} Tier 1 6.0
ER} B 80 80 80 80 80 80 80
ZA B+ AR 80 80 80 8625 925 9875 105
CEE R A=/ 2Ugy FA A
Sy HArNE
LCR =
A= =9
54
% A
A @& 717 A
NSFR =
s
=9

Z+&: Cicero(2011)

WA - A2 514 Aetids Az es Agrr 8dd 239
(internationally active bank)©. 2 3FHg3ste] FHo L7 23Pont 2§
& AF BB AS FEstAY AR ThsAdol v webA
EUZ} A9l &3 3 FA2qS ooz FelsiA A7aE 4

2 Agset =de WA o oEe Fuld gk olsh e gz
o

rlo

CRD IV A8 2t vHAIIS] W& Hg vtdetis sl ¢
2 oAkolg ygo] Utk 7| E REFAE, 7)E} Tier 13 Tier 2, A
2R 9 A7|HEF @A, AW ARE Foll tis] of| xo]xdo]
VEA FEEE A¥En,
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CRD IV A2 Ef/sted o] dx# oz vl MIE w21 Yok
ol AEE BHEFFAE(Common Equity Tier 1), 7]E} Tier 1(Additional
Tier 1), Tier 2 S22 F&Eatd o|HRT Folzl HAFTES FA8HoF
o= AS onlgth olo] wet MAAE SR E¥= CETl= A3 2%
A 45%F EobAA Hrh

v M= BEFAE 31357
3 Sltk CRD IVelAE ol2j3t ad5s wst
T HEFAROZ BEE 4 IEE 31
TFAHE AA a9 LVt "okl & 5 vk EEFAE tig F
A2 AAL71L 20139 1€ 1974 EBA(European Banking Authority:
FHSBAEH)NA AAE ool
RO A A EA =9 A9 ‘A2 a7 wet 7]E npAllel
AN AAGFSRE ETREAY dF A2 o o) EFHA =tk vt
xgsaowoﬂﬁ 20100 99 129 odol EHSAUY o5 Aol W
bs Fol 5ol Y HlEF Tt HHstA
&2 CRD IVl = FdsA A&t dd
CRDIAM = AAZFCE EFHASY CRD IV BEEFAE 2 A8
& Bgole dAFeE AN Aztsta o]F
8 AQstt oy, npAMES Z]Ede] 2011d 7€
29 Xqﬂoi 011;]_
w3, vHAlls BE3ALY] AR Fo] AFFor HEFARAdAM ¥
A =S FAs 9, CRD IV E T4 9585 dF=7te FA3
ol AFgFHoR Med 4 gt o] 1 wet B 3ALY Apdg TA o
Fe= JFATY A 27 AY 23 E°] Directive 2002/87/EC(E-F
FEIFUEAZ) ot o] E A& AR derbsstA HAnh1)

O

|
1
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W) 7|t Tier 13} Tier 2

A A= 71E} Tier 1(Additional Tier 1)°] Al&7149 &4554
2 Z]‘é Ae a3t doh AE7Y £48 58 (going-concern loss
olgk Aldol A3k WE g ol wel BREFE HASEHAY o

e Z.}°“é‘}% A& %}fﬂﬁ}. CRD IVIlME HISze a7 oF3}slal
s

| A
E} Tier 19 343 viA ML= 28] CRD IVIA+
AR AEZS EAESE oz AHoldlth o] CRD IVlA

e nEF
HAL Bt 2FES 270 © 718 Tier 19] $AZ 2757 ol
S He ek Aow EolRth EBAE dsee A, 97 79

el
= 1
REFZE Al gt dxp Fo| daix= 201337k &3t

53], o] A&l we} CoCos(Contingent Convertibles)etils: &=
ZAFARES Jg2 A dEpd AR Bt xxiRAEo] 7|8 Tier
52 Tier 20 £FE F USAL opFS #HA ¥k A® =0RA
o] ¥3tdr strjEtx ol Wil
jol

1 =
L= = Al4; 714 (going-concern)
Jo| = F4 8113 (gone-concern)

& =

S

oA EAFFEe AYT Ydrte] B
919 Aolth. MM NE LE 718} Tier 13} Tier 20 thal 454
g EAEEEE 2TE Yol AVAL, CRD VA 38

718} Tier 12423} Tier 2422 F-§7]18°] 34 2713

17) ©]" CRDoI= &9 A
Wel EFAANA g =

AFHL ARy F= FSAS B5 =

te rﬂ



(non-viability) Ao A GTHoZ G AL 3] BEFA
oz AWFE YA Aty Yok HAW olsh BAY AR
°] 7449 =

LS 7)€} Tier 1°ﬂ X33 AL TZLX]?‘S}J_—’ 9)\‘4. ol HEF ol dsh
5 9

g0z Sgrbssta Bad HAMsk: Juk

£ 97gelth CRD IVE WD 71e Tier 1& FA4] thek A7
Qe ARAAE B9 ARANE B4 MPE AFLE F 9
A "t} EXx}Eo] o]ydt AL 1Ested ojuwl 2lo=m JlAd yidE

A obH7AAE VA GOl

AA7 A S 25% olds 7R § AR STAES
AR FEA ) FrhekE vHAIe] F4-2 CRD VAT 543 Jez
F=] Atk AT AR SFAHEo] F W HollA skt
A5 A&Es oldul Al He 2 AREHAG o] Aoy
st v M) w2 AR SFapEo] M) oA 3eshe
T 230 AN dPdEETL shEEid wigs, 74 #9, AH
¢

o N flr

FE

el AodF 5 o]ujito] A|gto] rlaFct. o] Wk, CRD IV=
ojefuj el digh AHEAE AFHQA JAYLY ByzoA A
Ae dY7tA=Z gt wHAlskar QUT}18)

E£9, MHMAE A2RA $3A42L AAPH7) A AR AE

18) AT YA Aol tet AF s} efo] ARRANFAES F55 A
Fol M wAse B9 ATstA gde=th
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Ags vt =A] FRIstEE FASEL Atk CRD VA= AEEA
AR O] FAZIFA wLEA He BS

YL ol ARRAA

At o] well= A

X

Gt Azl U F4, oY PANEE S5
% A%l glolE BAMe} CRD IV7h 593 48 fA8 e
W, CRD IVe] A$71 Bk 749 248 ANstn deked 2 3
o7} 9}

B AR A FAR

ofy

Systemic Risk Board: fryAI2=HZ =T 993X At 7lol=gilS

e AL e7atn Yok AN FARe] AFAL 22A7)E A

rr
o3
o
N
J
i
A
O
o
v

oh) 2 A BlE

g x] vl&e npAdmet CRD Ve o] aA v RE F



V. sl 9] 272 A @& 3 W3 65

shfolth vl A AgHeE HH A vlE FAs T AT iy
Tier 1 HIEE 2 & 3o 20183 1€HE Algd o Hojr}. o]d

A a3 2013\ FE 497 B eA HlEo A3
g AlEE ol & Agstal Aok I g 252 2015
1957 E Hiustes o735t

A

StH, CRD IVelA= Regulation#oll BAE WHo = A H
&5 AESEE st oy, HAAFE Al dalAe ok Y dF
3kA] a1 ok ol #WE A HIERE ] AEGFA H&o] FEE Tt

tef =91 mlF= Zolgtal #dEth welx ECE 20184
7MA ZF w8713 WA Blg EiE EYE HAFES AT A

H

-
A o
TS et

w54 A

548 1A= AEA =Y95= LCR(Liquidity Coverage Ratio:
’dAM A H]1&) 7 NSFR(Net Stable Funding Ratio: =t Aba 221 &)
= éﬁ o] Folxth. CRD IV vMAMS} 5Yg Yo =2 F HlEd|

S A8 oHolth. ECe 2015»31%1 %JXM%E—

2 offt

—
0
=
o
fr
i
o
N
(@]
[
oo
rL
41::
Anl
Z
&{%
=
Ll
iy
oo
e
A
fu)
o
_>|:
0
e
g, o
bt
i
o

ol# @3 Slth. ol NSFRY EQo= 0634 zx %ﬂ@a 7] 7 8ol

A3 o] 7ol XA e Aths Aol uHe W

r$L'
>,\I
o
fru
f
rO
ko)

Ah FxY S8t 927 (Maximum Harmonization)

LA A REFAR, Tier 1, FAE0] thal Holw A7 1ER b
45%, 6%, 8% ol4S 27t RASNES s Yok o) Dal, Ao 7

19) Fxoll wpAImel A AAIZE HlE-2 3% AT
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grtEA AHEHIES =4 878 F
o). 3kA]9F CRD IV Regulation®] 8739
o] o]RT T HL HA AV|AELAS
A&ete As dHAHoRE Fsta Aok

ol&g ECY W& o]&nt ‘X9 Fth3Kmaximum harmonization)’
dHo g ola|d F U=, 2= 1o 7 ol dATE Helgk o)tk
EC= o|x9] CRDAA A} Hd8S A=A &8s 23 EU 3= 1t
of A o]zt ATk Ba oy 22 =77F A% FAE A 2
I 8 W A BRAES dFA7Ie AdE 2Ysidte Fgolth e
a1 o]F WAH7] flsliAl= CRD IVZ7F EUCIA YB3 o= A8d = 1o
of strf= Aol

SHARE EU ulol A4 8at olye} IMFe} 22 IA|7|Fx2AE o] st
X9 Szt dFd= ¢ 3%
Foly FA=E <lg 917]
Sl=d ECY A o]& AJHE FAISATL Eo]ﬂ' o= 3
=79] ICB(Independent Commission on Banking: 3= 9] ¥3])ol| A=
Wy (a2 e B9 CET1 Hl&S 3 A7y 10% ©%
E A AS AFHos2 HED vk ok CETL ®l&o] 10%2h= 2

i
il
2

& CRD IVoA A|¢tE CET1 Hl& 45%S @R YolAe FFolt} vt
ok CRD IV7} %% U2 =d8gd daoAe AI2"d gl2aEs
wdst AAA uE= A & 5 g Eobe Aolth

St el woleh, A8 B
A IS Pillar 2] AR 4EA5E o4 A

el 54 ede] Aol YREA o] ¥

L
i)
_0|L
v
K
il
e
L
)
a)



d 2AE HAZ F M Hed, o 2Xo F7HQA ARE FA st
= Weoks FAAIZ] Aot} dFA|HF Zoteo] @71 CRD IV Directived A
= F7HAQ A2 "ol disiA S dFe] 7] wiEe] =R
AR ZE B Vs Ad AEE 1 988 T 5 A "o
o] A5 ZAFAES] A dFAYE dFAEY ATo] FAEHE A
s 95 T Ate FAAHE AFHS o

CRD= w83 S o2 & Zol v AlFEde Zh=elA
st Algeta ok 23] A9 wpAdlle] A% Aoz =7t
ol 77873 2ol 7t %*@'8}71 oyt AT FAYLS HEH 53], o
=& FEvgete 2 23 FE5FAS| AL vpAbel 7|x% A7)
AHE FAE dBAHOZE AHGste WS "gsta Utk mEkA FF F
29 SdA dsiME T4 X}ﬂ AHL FAE AH9E A Aede B2
HAHIZ g = ok

FEEAIAY] ARG Ge wel FEEE U2 Vx AEAgYed &
7HA AR Qo] AEHEH 712 AL S 98 719 BIPRU
50K firm(71% A2AY 5%-FE), BIPRU 125K firm(7]%  ApEA1€
125,000f-%), BIPRU 730K firm(71% AFEA9Q  730,000+%), UCITS
investment firm®.2 F&F3C}

BIPRU 50K firme A7AA AN Y A EOE F54FS ¢
| om, uAe F& #8 2 A, F& AZ, N L
#HE 5o AT F g 7HA olde AF-E FdEH, LAY Ak B
St gd=t}. BIPRU 125K firme A71AIZ AN Y AT F840F

, T

A~ o = A~
THS oA ¥oH, uA FEY ¥, AL

N

Jo

o
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{rt

929 #HE dF
A+ 7= ¥t=t) BIPRU 730K firm< BIPRU 50k 3 Ao} BIPRU
125k 3]A}ol 3l F31A] \:F]s—% Ex}13] Aot} UCITS investment firm< 7]
Z AEARLL 1250002 AUM  250,000,000-2 ZFFo o3t
o2 10001:1}_”_§_E_ Atsto 2 3t}
4

N

=

2 Piom AHET 94 A 20 4745 S H%
2AANE F2 SRS T4, AT 42

rﬂ
i
o
=
[

Limited license BIPRU FA}SAL= A7|AIA A et AR ERE 56
AE QS 55 IR = FALEA BIPRU 50k 3]AF, BIPRU 125k
3|4}, UCITS FAF3|AL Fo] sigdnt. o7l &3 FA3AEe Ha
AHRADL D 71Z2AHE(B0k, 125K), @ A-&A87 A9 A=A
4, @ 1A FolA Mg E FHE JeEoF P FAs|of st

Limited activity FA-3] b= AAFE2 ol 2 A2 55 Sl A
AR frAshE FASALEZA] BIPRU 730k 3|4, 718, matched
principal broker7} 7)o sjFgtt. o] IAES O 7]ZAE(730k),
@ AEAFH AFAEH nAu Y gAY Tl & wds AR
o7 & FAsoF It

npRleto 2 thE IB7F X5+ Full scope FA3|AN=E o]t F
Aol ABetA Be FAIAEEAN AVIALE Tl FHAREE
Fste FAIAE FoAHT o592 BF O 7IZ=AHEA HU(730k),
@ AEAFH AR H SFAF FAY FelAM 2 54S e
= & Ask o itk olE HY £H Qv AdZEAo=® npAl

o 8% 71E% FUsL ¥ 5 ek

o
fu
ot
Ho
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38 GENPRUS| 4§ ul’do] ofd UCITS 34}, exempt CAD3AL,
personal investment firm, Authorized professional firm 5& Hx9 %
280l EAETE exempt CAD3|ALS] A9 CRD HAIE oA &=
3| boln] MIFIDY] 5918 WS FH(order) 7434 38 EXIAE
3Atolt), o]# FAIEL CRD AEFAIE ©Te] Haloz R
< AHgstAY, B AuldE & (professional indemnity insurance) 5ol 7}
d3tedoF Ft} UCITS 3IAMELS 1250002 AUM 250,000,000 2
Z3Eo] tha 0.02%S A 1,0008HF25 Ao w 3 FAy Azt
wgule) 13/52 FoIA 2 BAe P BeAdros fAHor Tk

AG7HA Bdzel =9 FAIJAES A FE wep Ao
Aol gola7) Mol FsaL Azol sigste Awe) A 2 AP

E At Aok

3. 4 &
ARNME o] 272 FAE uhAere] AT Qith vpA Tl
o BS Beto] FSAS E3te] npEEglon, IRB

20081 397kA] #H#
AFEFUR] B
3 A} 7| AFE 8] g0 8% o]itolojof B
S = 4%7F L5, IRBYAS
Al 8%7F A&HHh SAAFIA AL AR

20) o] W, WaAE-L Max{(125,0005 2+0.0002AUM 250,000,000 = Z ),
(A7 n*0.25)) 02 FoHT)



70 22w 397 oF AVAR FAS FAH W

S A= TR BARIel AVAE A vlee A8l
Jed, FHvEte] 4 AR ER 473 fFAkeH. SHA
el WA FHAE AVIAHE A BES 120% o1 FARES
slso} 9y HIAFZRAE AAS BW 140% ol E HolA|d

ks

sgBmol Ak desty, 120% olet= S8 F=ol 47 NS

o
bt

stA =™, 100% °©lste 4% HAE WakA @t 3, =5 FHAY
2ol M= FHEARY AZIAE A vlEo] 140% vWRE] Ao R,
120% olstel]l talir= 71 A wiv) B = Ags & F Ao
Al 4 F8 FAHAY A7AE A4 BlE %S BE g
SUARE 300% AFES AL S-S AT 5 Aok 53], =52
o] S 2798%% T2 SHALe| HlE ©e FFo AVAES H A3
I Qo] gz A ol =FHo] Ao & F Atk ol =Y
doll FAg & FdArS= 29 a9 1B JF7F FEHA T St
1 =Ree] apdstE e E RoF FolHrh 7R HWOZ
2 u dA 4B ZHALNA DSIFIZ XD 740 e SHA=
=Feh oty 2P FIALe] AEA} obd FHAAL FolA 29190 3
FE= golet THe I Fdolnt T w=Fe S HE F
A2 JF FHAAe HAEAA Aot wEtA =R SH o9 FH
At IBE ER/H7IE Wi oHua dddEnh wreF kFept
D-SIFIZ AAE 3¢ 52 AVIAE 74 5o o Aoz &

& o} A Sol o,
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<E IV-2> o2 =2 FHA

b A2 A2 A E S

2

2
ok

AANARTFA RS (%, WEkad)

20118 12¢

20123 6€¥

226.2 (1,239,511)

279.8 (1,251,240)

365.2 (126,089)

419.0 (645,304)

EBEES]
LB

297.8 (344,805)

HZ3S

4149 (552,581)

334.8 (541,704)

SMBCY =

507.5 (442,547)

510.9 (471,007)

SMBC=ZH =

1080.3 (160,139)

1052.5 (163,948)

358.8 (367,631)

354.8 (400,764)

569.2 (297,390)

566.2 (298,995)

482.6 (109,341)

348.0 (110,710)

3353 (102,776)

304.8 (99,585)

Z}=: Tokyo Stock Exchange
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2 ANARNES AEAES Hol 9]

ol

¥

<E V-1> §8YddY AI|XE M

R o

23 & FAS A RS}
A= BISA} 7] A1) & P AEH & RBCH]-&
2+ A7) A 2 4] =R 7h-g A B
4] AR AR BEEEE QAR
Hhod 5 3] AR
B9 1 e w29 | as Ag eq | o ER
BEE! ’ " ’ ’ g, &9
733
7N 8% m|wvk 150% W) =F 100% w] %k
A3
733
7N 6% vk 120% wwt 50% ©]gk
o
R
7N 2% 1]k 100% w9t 0% W%k
ks
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ZA & s 3 7RA <t

733 @ BISHI& 8% mw|wt O =AE¥E 8% w]gk
ES] < A4 > @ 71EAEHE 6% v|vt
A3 < AA > @ REFHE 45% n|vt
73 @O BISHI& 6% ©]gk O ZAE¥E 6% vt
Rl < Ad > @ 7|EAEH]E 45% v|vt
o < Ad > @ HEFHE 35% v|vt
73 @ BISHI& 2% w|wqt O ZAE¥E 2% vt
Rl < Ad > @ 7|EAEH]E 1.5% vlvt
s < AlAd > ©Q BRE5FHE 12% v|qt
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2011 2012
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SHEZA 7,300 618.0 585.0
-2 54 6,340 425.0 575.0
ddiEd 5,662 537.0 601.0
s 4,080 578.0 820.0

5t SHAL B 525.6 624.8
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