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1.HSBC Holdings 1433

2.JPM Chase 1148

3.Bank of America Corp 1139

4.Wells Fargo 827

5.Banco Santander 731

6. Citigroup 698

7. Mitsubishi UFJ Financial 665

8.BNP Paribas 646

9. AXA 417

10. Berkshire Hathaway "B" 474

11.Intesa Sanpaolo 462

12.BBVA 461

13.UBS 454

14. Allianz 448

15.US Bancorp 442

16. Credit Suisse Group 430

17.Royal Bank of Canada 427

18. Unicredito M1

19.ING 404

20.Societe Generale 400
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<12 |1-2> HSBCOE &%

Hang Seng Bank Limited

HSBC Bank Canada

HSBC Bank Argentina S.A.

HSBC Bank Australia Limited

HSBC Bank Malaysia Berhad
Personal and Commercial Banking e HSBC Bank Middle East Limited

HSBC Finance Corporation

HSBC Bank USA N.A.

HSBC Bank plc

HSBC France

Wells Fargo HSBC Trade Bank, N.A (Associate HSBC Group)

Global Banking and Markets

Global Banking and Markets

HSBC Global Asset Management
Asset Management == HSBC Unit Trust Management Limited
HSBC Trinkaus & Burkhardt AG

. . ) HSBC Private Bank
Private Banking and Trustee ServiceS esst HSBC Trustee
HSBC Trust Company (UK) Limited

HSBC Securities Inc

Securities e HSBC Broking Services (Asia) Limited

HSBC Asset Finance (UK) Limited
; HSBC Mortgage And Finance (Singapore) Limited
Finance == Mortgage And Finance Berhad

HSBC Fianzas, S.A., Grupo Financiero HSBC(financing bonds)

Hang Seng Insurance Company Limited
Hang Seng Life Limited

HSBC Actuaries and Consultants Limited
HSBC Insurance Brokers (Asia-Pacific) Limited
HSBC Insurance Brokers Limited

Insurance, Retirement Benefits,  HSBC Insurance Holdings Limited

. — ) HSBC Bank plc
Actuarial and Personal Financial SENVICES [, Buenos Aires Compafiia Argentina de Seguros S.A.

HSBC Life (UK) Limited

HSBC Pensiones, S.A. (Pensions)

HSBC Insurance (Asia-Pacific) Holdings Limited
Property Related Services

HSBC Shipbrokers Limited
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. ! ] Domestic Life Insurance & Retirement Services
Life Insurance & Retirement Services e i
Foreign Life Insurance & Retirement Services

Domestic Personal Line
General Insurance = Foreign General Insurance Group
Domestic Brokerage Group
United Guaranty Corporation
International Lease Finance Corporation
AIG Financial Products
Financial Services = Consumer Finance Group
American General Finance
Impcrial Al Credit Companies
AIG Private Bank
AIG Advisor Group
AIG Investmnet
AIG SunAmerican Asset Management Corporation

Asset management et
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ABN AMRO France

Banque Postale

Banques Populaires

BNP Paribas

Caisses d’Epargne

Credit Agricole

Credit Mutuel

Societe Generale

i
e

Allianz

DEBEKA Group

Deutsche Bank

DZ Bank Gruppe

Inter Group

Karstadt Quelle Financial Services Gruppe

Wiistenrot und Wiirtembergische Group

Hga=

Delta Lloyd

ING

Rabo-Eureko

Robein

SNS-Reaal

e

Invik & Co AB

Cooperative Group

Julian Hodge Bank Group

Liverpool Victoria

Lloyds TSB

Old Mutual
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2 7Mgsta ABAEe BESN, 1§ N BE YRARE AT, Z,
WPRE AW et e HPe AUG
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@
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<Og! IV-5> LI EF IOl oAl

Consolidated Statement Dividad By
{No Inira-Group Accounts)

Banking Insuramce Securities Lnreg.
{ Parect Co.) [60% owped
Apgregate
Full Gronp-Wide
Consolidarion) Total
Capital RegquiredProxy 32 10 17 11 &0
Acmal Capital (solo) A0 12 2 ¥ i1
Surphus {Deficit) 8 k] § -3 12
Apgprezafion——»
Appregate
{Pra Rata Groop-Wide
Consolidaion) Total
Capital Reguired Proxy 3z 10 10.2 10 2.2
Acmal Capital (s0lo) 20 12 132 I 722
Surplus (Deficit) H 2 10 3 10.0

Aperezafiop———

Z}& : Joint Forum(2001a)
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V-6> ¢{&7|dt

Parert Bank
(TCoomsoldand)
Dowrmiseanmed Capital

W] 1 [s

!

Tetal

Downatreased

Cagdsl

Israne Senimmes Unreguhed Bk  Emr | Wide
R Cned Parent  madon | Capital
(Fall Conrolidatisn)
Sl Capial Req Proy 10 1! 18 32 L]
Artal Capial B bt i 1 21 4
Sorphe (Defict) 2 5 -3 35 27 12
Azmezation —————p
(Pro Rata Consolidaaon)
Sl Capial Beq. Prosy 10 102 18 3 621
Artual Capaal n 13.2 I & 21 | m2
Srphe (Defict) 2 30 -3 35 27 | L
Aggrezation ——————p

A& : Joint Forum(2001a)
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10| 12 [ s
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&% Crovmad
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Acmal Capial 12 ¥ I
Surphs (Defck) b 5 -3
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B
[ (PR )
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[Resulting Group-Wide Sarplus 10]

Aemo:
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Surplus with Full Cons olidation 1

[

A& : Joint Forum(2001a)
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<E IV-3> EgZI51 H|ZE1=2 ROA
(2 %)
2
°3 =)
L_Zig o U /\gﬂ_ {_H
+AF 0.91 1.88
218k & 0.89 2.08 5.96
AT
A 0.93 2.73 5.24
Sk 2 3.00
=923 1.34 4.28
SYAA g 0.54
223y 5.34
A4 2.76 5.42 448
53} 473 6.02 5.11
AR AL kA=A 2.65 6.00
T2 opA o 7.10
% 4.64 2.66
T 1.37 7.25 6.47
EES 2.83 5.14
&£RAgG
LIG 491 5.24
DAY FA 3
u) 2 ol Al 441 7.72
ZHA<E
T4 1.58 5.57
FEIE 0.97 2.76 5.76 3.96
HF515 0.91 2.66 6.40 7.02
F 0 1) 22 20079, FE-2 20079 3€EE, AH - £HE 2008 3ELI|E
2) AR - EHE FA4o|dE VE
A5 wFEEEd
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<E IV-4> ZEE80F 4% 7[2t0} H|AST| 2o SRIACHH| X7 |XH2H|&
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2y
23 =3
AH &K
2 AF 5.72 18.12
A &= F 6.06 19.67 5.50
=FE5AF -
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o) 6.06 4.45
>PALE g 37.06
2o 21.69
24 25.83 8.05 16.47
o3} 37.44 7.36 10.10
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T ZokA ol 5.83
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5 23.96 4.26 10.36
EEES 2559 9.99
ERAG
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2 A F A 3]
) 2 of] Al 21.87 489
Z3A <
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F¢IE 6.07 2412 545 9.29
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F 1) 232 20079, FHL 2007 39, AHE - ERE 2008 3EET|E
A7 FEUE



<i# IV-5> FEE&808 4% 7|2t} H|2=K7(| 2] Z-index
== 7 -
A E £x
A F 43.72 14.71
22 5 59.30 22.66 25.95
84T —
shuA| 5 20.85 6.23 18.35
g A 3.32
=723 59.30 54.50
YA E T3 6.96
23y 6.32
2 24.36 26.71 104.05
Bl 21.50 22.71 28.34
ARAL AWH 26.74 13.39
TS oAl ofLt 16.15
2k 10.78 -047
5 12.76 12.60 26.48
JRA L EIES 20.11 54.85
LIG 26.46 33.64
w2 A F A 3
=a79 ] 2f of] Al 20.35 15.52
T4 15.70 23.89
5e1E 4113 14.85 22.54 41.74
H g 1F 32.87 20.97 9.75 24.90
F 1) &3e 20073, FE2 20079 3¥Y, A - £RE 2008 3YRT|E
A5 w0 Ed
ggole AA 7N FA903 AEZA Joint Forum (2001a)9] H QA
e A7 AEH &S Syt FE5AFEAM A85te] Btk BaAE o
H| 2}7] 2 28] ol A g x}2oldd 7 WHde] AEAGAIS T3] 9

s
ol
ol

A2 A7|ARE gujsta, A7|AR)H 2F AT|ARGA A WEEA}
Az A7IAHES oWtk B A= Joint Forum(2001)°] E3H=
150 ARHAS Bk Sl A WA es EUdds 5 Aol

o
o

=
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A F2 HSYAFIAL] tig ARH G FAVIESE AR AL Sl
AR v Ap7|IAHE S-S ARt flEiAE wA X}7 AHEe] W
Aefjof gttt d¥rHo® Ar|IARd e AA, AEE, HEFEE 5 587
o] EAFT AR F8T F e 7IEAE(Tier 1 Capltal) =4, 7
EALR Fdle AAAE 7es Ad REAE(Tier 2 Capital) 1831, 1A,
AFeza 38 @] ST FRAHL(Tier 3 Capital)©] E3Hd
o AR AS NE VIElE ANE HA ATARC|BR AT|AHE 9

=

_

Baze vl A7 Ha
% PoARd ua| S 2]

2 Jehh, AE9) AFe] FEAFINE B4

<E IV-6> TR x7|xi=6E
(29 %, W9h

FEAF

A5 AR5~ A el
B a2 139.69 139.65 156.22 284.03

A} 7| AR H & ‘ ’ ) :
goxE 13,804,682 13,336,221 7,412,848 601,231
271 34,438,032 42 583,717 20,753,503 3,910,572
FANFEAN 5 15,153,597 23,959,264 9,173,091 2,202,891
7Aoo 19,284,435 18,624,453 11,580,412 1,707,681

T : 2008.1 2'?5_ 7|
X]’—‘EJ— : T—:!L El—l ‘J

[e=

<E N-7>& FFAFIALY] A2V BISHI&H HEJF651F &% 23
o] 7§ BISHIES AAE Aotk HZ w23 9] BISHI &S 2007 12¢
of Hlg)] sEFAel Jou, 3] 8% FAHT S ¢ 5 U
#u}, o] Hl& HA] FEAFY IF ST AXET] wiEed Fy>

(W i=)
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Hl w7} E7Fssteh
2 HoAe AZ7]E BISHIES o4 AlBIS7|Eo] 85 A & 9o &
&) BISHIES ofm|sitt. &3} BIS7IE 3 AIBIS7IEY Abo]id-2 AIBIS7|E9
BT AR7FEAR SN PP TFEHA 3 AEATH A9
of disiA T A 7FsAMto] AR
I 9137 E A= ABIS7|ETHE

9] kel e ofglel (29 2t
BISH| &=A 7| A2/ (A1 891 8 7Fg A HA 491 8 7 H A X100 ©)

<E IV-7> 2E28IE9 oZ7|Z BISHIE

BISH &
! AA7E=
2007.12 | 2008.9 | 2007.12 | 2008.9
FeAF 2 1081 | 1175
P33 10.58 10.91 12.00 11.00
A 11.25 10.80
28R F ALY 11.90 12.09
=85 A 523y 10.46 11.32 10.00 10.00
sthuA 5= 3hf2) 10.66 11.75 11.00 13.00
Sk 2 - - - -
ug-a—
IRt 9.77 12.62 10.00
_ ¥ 11.83
23PA L -
2k -3y 16.50
B
e 1153
HIE 12.02




2 °]§ Sl 1613%1%9] Pr’é‘ﬂ%*é% ’\/‘]74 /\}517‘4 TS A
e =golt). 4ski T AT N O] AB|ALe] FAdel tisto] 213
AREel 1 =40 AR YR E Reste A=Z 19893 AFE T8I
e JHY 2 AAY7F S (FIRREA: Financial Institutions Reform, Recovery
and Enforcement Act)oll &3] =UHJUTh HEHF we} F8AF3]AM
o] A FHFASAIY Aol wZol olFE 7T (FDIC) O &40 WA
e BF deRATITE AsiSS AdAE S5AFIAN B deFHT
A Ate] e EdHe] BRAS a7 5 k1)

FerRFo] A F AL 19809W S&LH7IE AoWA dERATF
o] 17Ztxo] 2345 7] (Bank Insurance Fund)df]- A% 7|8 7] 5 (Savings
Association Insurance Fund)°] &%=+ Cﬂ]ll‘i@ 715 A7 A A
A olygt EAIE WATIE = 75101]7\1%1‘3} FE o] =YE7] o] dH
o] F-Q1 1986:3~1999'd 7|t F}t 23 AFIAL @239 BAYA] g=
AT E Bl Ashcraft(2004)2] #4o wz @d28o] oF 50% =7} 2
d Folle F4o] A&HNoY SPAFIALY &5 289 FHAALE &
H 6% A=l OA FuETo] 239 FAIR A rdqsta A= A
S8 Yehal Sl

kA om
fr rlo

17) Z5r3S 9 o] Aol et AT e WA 3(2007)S 3

PN
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3] YHo|Ee A 59 olfE ditel] AW A3|Abe 2 F-o dis]
FAFIANA o5 FEFT JFE A s AL LIh Fo PHo]
T AEHITI o] FIRREAS A|Aol| wet +48lE] o™ FRBE 287

3l F4do] WA 23PAS|AL Al AFRo]HS WHIAY ST

¢

BEY F Atk olYg deRISI o] 94

o -
= <
o2 FAd thdt AYdS F8AFIA E A3 FRgthe HollA ¢

I ox

Aol ZIAL B BB A}
FA7Iel AsHA & AFA
ATE AIGeE AE|ZFe] 2 tHEAQ CdH, AlGe F8ARlAREd
AIGFPe] -4o], AE1F2 SIVsAE|Ael ek HFog <lsf IFHA7F
BE7IE AT weEbd FREFoIY o dHelE o] FRAYS

= Aol &4 H&S Hashehs Wte R A= oty =94
HAARLAN AEE =98t 582972 ddde Fvole 9

o
4 7 Age FRSE Yool $YHY Ao waw

qe A2 22 FE971F B 4 5
= 2

AL 25 AAS

A
af

S

(T

2

A

L T 9=

EdeglEo] s oAt Zd-so] ddFg 7w FA
Hia) AR AzbeA debd = slol, o] A #esta 253 Hed
e AL ZAE vidstoiol ot Bgg1Fe] st 7t LdRksiALe
AR B35 o]fe thed 2ok AR, dursAbe] sk 9l
A AAAE o]do] dHoz yEEe ¥ EFEEIEd doxe
FEAI2E S 2 /A 5 #E A 58 THHoE aes)of ab7] Wi
olth. 4, wetA EFESIEC] G A dut 23 T kAt
R R dubyo] opd SRS Fa Atk A, FEF8TIHY] ¢
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7139 FoAdEA= dubajARto] 7] W] & 1%‘@4 AA 7} ‘f‘*‘sﬂéj
B AeFEY 2 S g Fort Fed] wiiolth webA dA
=28 F8A7IE A1 A= vE B2 EY AtEAS 2ol 2EA
Ao digt FAAFY] FYe TPy R dgHoz HaYsta A
Tl o5 747#91 FA O EHAI7IE Wte 18 Jart Aok

g=2 F6718 Ao U3 =9+ EUS $4e2 FdH 9= EU

Rl
+ AFE57 3 (Insolvency Regulation), H @3 7|22 Feldl &3+ EUS
3] #Z(the Council Directive on the Reorganization and Winding-up of
Insurance Undertakings), 41-8-713¢] Azglo| &3t EUS] A3 (the Council
Directive on the Reorganization and Winding-Up of Credit Institutions) &
o ARt /\]336‘}37_ Ak 2002 5EFH AYE AFETTES AAA

Hlgo] 71 2 39 Rl Al we sEdAE AjAE & =

5 i o E@?ﬂﬂ%sﬂ gejol &gk EU3 2]3(2003'd 4€)3 4
7184 Aol #3 EUY3] A3 (2004 5€)2 EUS| A=l z] H4S B
33l e S8718Y] IPEAL B HE o8 HHE F U=EF 3
I Qlth oleh gEo] HE =24 F897I7F JYHAEA G0E FHOE
oA F§ 71l ﬁ%%}t— Bgole Zaol A=) S A8 &

1 odeger AL FNEL Hesel WAHor Fast W
1 ol%oﬁ&% she Wetel PEHR Yk



. JISE S sAHZ=HA X SEULSHEEY M

T84 - AEAAE 718 4
og 7EE F e, 58498 WA 5 (conglomerate)o] 3
2 715 HE 9 5F UEA=C dig #ile] molAa itk 7|

o

s
= - gl
(institutional) L AZHE FEAE L Avizeh BAglo]l R 27
&

o] Fg71%e] Fejol gow, ol Sl FEAT oY A PE BHS
AT 3 7] TheFE 2401

%
o W99 BAE 28T 5 Ak

authority) ¥} 75 (supervisory authority)o] &%= & SHE=Y /A
o thgt dXE At WXt = SAeA] e Aol

HZol= 7ed A2 I FFHEY FoAE FAEL U 97,
g, B 52 BluE HIE FEHHEVITFE A Ugselth @Y
THHEAAE 2 e 28FH AYFYE +98 & FHE7REC
o+ gt F5d9E s8I (solo upervision)

o
ZH3a ok FHHEES Edes1EY dEo aRHela, 554
g3 8o disl] AAHo|a TEAR THAE 7HetA M, T
HEES AASIL AR a2 Qg BIAANY 2AE =Y

—_>i“4
2,
lo fo g Mo oY C
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o380 AL o= HlE| AAAEF FFo] AUXA == EAHo] A7)
Ha ok meEb Y 949 715y ARE ZYrE TAA ARESs AT
T AEF A A stol=gils viE Ja vt Sk

o

<E V1> 242 2sdzlol ANAEE o

| —
=7} HAAEF Sh=rojj vl =7} HA AR F k=t v
e LiR= R 0.8% YR 2097l 14.5%
A A kv
=9 ADM? 5% rze |SIYIES L 45y
=ge

G W= 1.4% ER=L=1=] 59 WEcu 7.3%

g 3759 gk & 5.6% oy )| 199 9HEcu 27.7%
F:1) wWed, 2 44

N
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~
2
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=1
=
1
HI

L
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OF

WOl AI|2SA 2o}

T2 HEEs S53Ake ARatAl, Ate] AZEE7H 52 584
259 BrIee4S G = 7] weol ol i iAol dasith np
Allstl A= AA7FEA7E 259 g0 met 2s A85HuAM =874
= 27 AgeFel dEE tEe] Aasta a@7de tEel St
of 2NE] F7IesAdol e 27t vk Ade] AZFEZHAIR s
AAZE ARl i wet s8lde F83A] AR ARE,

TEIAE AR A AW AE wole 4] JoH, 2834t
of Aol gAY Fo FadA= seAlLHe] AVEsAde &
A 537 ok

b 119 B84 guadE g3tsty] A AR HRagA =

A FQATAERE, tEFEEHE, LTVHE 59 #=7les AA4%,
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FHdor 248 4 & 7
1

o AAA =4 7 83/ EY 4
el tie ZEge #ord + e FEol HAHolo VIR R
e 99 pEDZe AdAnsl BrAolch wah Aad ohekA
Rt A Walste =59 A ZF4 (discretion)d E7IEY AA
Hohe A71e®, s 98 2 4837, Butd us 5
A WFESH AAZCR AAHES HE7Es HAAste €4
@ FAS A wyol WTAT Holg

L IDIXE MEJIE X BADIE 2%

AZ|AE A EE AR T FdAE Zrads EAKel FES] A
Axo] st=dl, 53] 29 228 S8V AR AYIE
T Zshiete] Zdade] FiEa ok vhAl o] ATAHE A=
S3HE A s dduelE BA ¥ 3 Be AES HAHeESF 9
Fahstar =, oldg FAE 39sty] st 23 F
Investment Vehicles) ¥ Conduit 55 Fo|AHFHOZ o]&ale ity 11
2L}, MEZQIAE Qe A SPES FoAE B RAE FujApite
2 uks el (e Aol Mtk olo] wel Fejapitel] tigk A7)t
B AY7IES dslsta A B A7 Anl dado] Al71E sl

T23} A} A (structured credit products) R &K ASH) Aol dislA
T A7IARE AYES dslkeke Wete] ArHolof gtk mAH o RE 7235}
Ad ol thgh 283 kA (liquidity facilities)ol] gt A7|AHES AH
(BCBS 20089 F)E= stal, &3 9 FAAe] Egold Af(trading book)
o W A& FA(exposure)ol] M E AF7|AHELS 2 (BCBS, 10SCO,
2008 T)EE A= =t W& Foluk

EZL AF7HA tFEEe] 7kl A oA tsie A R EAIVIE

18) A 2= lollA AAFQ THA &S H T A E(dynamic provisioning)7} 1
HEAQ ool



go] WA gkow, vk, v [ 52 T 7]&el wet Aeadd 932
nd g gle dAAY Tl daide BEHoE JAVIES H8star 3l
S

th19) SIV ¥ Conduit®} #2o] &3o] FLAHE 95t o]-&etar e 71
E2 2349 W8l (back-up credit line)S EUZE Aol A CPE L
steo] BoAas et 7] Wil oy 7dse] oud fEdEs
o AU o]E0] BHFstal e AFY FA7IA7E oAwE AE FAIS)
ofof gttt T #FPF o R AAHUY FAH F FYAHNRE BT F
U FEFG 28A] e BES FEstof gty AT AT 5

A HAY ARE EWE AT T dAFES FU AReE g

(conversion)stal o5 FEAFIE YA HEF F&71#Y FEHysAst
#eo] JEAE TGOk gt

P S E 3= 2009G7HA] Hej AN 2 723 AW T BH
W&ol tisl] FAF-E Astsh= vk 1 Pillar 3(AIZTFE4HE 74 -
e o Fgolt), Pillar 3= FEIAY] glaT e} AR HA Aol T3k K9
S GFste] AT 222 o8 Hrhstal AAEs Hed ¢ U=
goz AES dstetae HAY Aot He 8L frest ©
2A, oA B 418187 (sponsorship), AHFHEE CPel
FA I 7HX B ol tig FAIF A8 Fo] E3H| ok

>

19) ¥yl = FolAg e 49 FUliAHL &
o] ol tlut capital lossE oF71E & A=
2 IA7IE A& vde] Ha 93
WA RS oS & e Beole AR LA
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3. IGA|AH O1X

g -=OoO

flio

et #Hl
Jl. #3d8 & AU dddXbig

1) 7ad Z 2O 2H2X[H[E 22

~

2007~2008' el WA MBzee]l m)AW Fg97e 71E HAEZQ
FETA - A= FEAC AE= AVIsks AZI7F Hd v 4T
=9 Ao FHAILE SVIE W, 584 WA e ERe
A Aolghd 71Ee] Al Sl ket AR A e
7b ok A o Woja’ A B 9t ZA] rAAE S SRS
AR Eygon, HoAdAE 712 a3t AL AFAEC] A5HS
A% sH871E @dA7] wEeltt) vl Al o] d7 5ol F

stobd, A3l el A e o A3, B Ad2dE A5 7

sl npAl o] 1}7];41%%1]—‘:— 2
3] FAF23Y(broker-dealer) 9] =2 #H A

i ofo
Ho
n {
[-'ET
tllo
o
N
ol
&
ol
do
N
et

= AREA7IL A" 7S
A7) E EAHS 2HET Morris and Shin(2008)3 FDIC(2006)= 2332
A2 o] ISRl HHE A Hgo AekS Thste] AgAbge] F&

3 Al2Eo]

3ol gMPAE A =], D%H7§ Foj72)0] A=} )
< WAL AQkekai

20) &, wojzBlzag Zake] Aol tigk ool ‘@S ofr]g Aol mEh o] Y’
o thA3l7] {Jste] A4ke Fujgt A AA7) HlolAE AT AFEFo] 23 Aoz}
L AL =9 Aolgta & 4 Yk

21) wuAste] sk g A9 AL oH g,



Sa8150 A4=5HS Hdyet 103

2) S| REde|Aa3a E2| Zet

=L [}

e ZaA NS £stal gtk 53], 917] Al A8 e <l
3l FE3AEC] Fedesad A =2HEE, el tE v
& dlst= Aol 8] AHHNT

@ frEAdEeadd A a2 A5S A% V19 71293

Principle 1: &3& Z}5 Aax9 F7-9 ool divlste] A3 &
=9 FEAte vhdsiof s, =TT 2389 #E
ez Bl 2 38 Brikskal old Al&s] e
gkl

il
= 1A 1 o= A= FEAYsaE AFE F U
=AE WA AT e

- Principle 3: 39%& frEdelLaEs AR AT F e A
2 e FHE Rt o, oxkE= 14 13] 9]
F frEdeaa A Fade Brke Ee

© Principle 4 232 f5482aE Wige, 1357}t Sl wgdhe
2 233 A osi T £AE MEY B8
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Principle 11: &3& %

Principle 9:

Principle 7:
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Principle 15: ZA53=r& WHREIA, ZALEIA, AJZHH 58 &3
Principle 16: 725



AegP=o] AHY &4 olo]xom o]F FAAS LTCMS Tt

e 19989 F8917] A FH2q R TSR FAHEATH ==
W 54717 FERIFAVFHSIV)ERE AFsE 428, olF AH=
2 FAegor SHEGR] F897] Attt 58 58713 E4do] o
B #8780 = gujxo] gith

ol WAIEH] AdMe dAlet 22 U F878Y 5H8A J2IE =
st W]l Value-at-Risk(e]3} VaR) Eth= 5H 89719 Zo| & =
F718E el AT AE nHsto gaas s VHE AES
Za7t vk VaRe EA7IZF Holl 3824 A47HE Hesom d8d
Ve dSHA Fe IAH EAAES vehiy #A 5821 559 2
25 ALHEth VaRe 5871350 352 g3 82 =59 3%
of gl A0 R g2 ArE AT F oy a8Vt H&
A9 gz o)EA gt Wt JRE AFstA| KEohke dAE Adoh wer
A Fg71H8e] ga=m 23 o g4 VaR o]9ld] CoVaRelgte dS &
Ash= Aol 8% 4 St} (Adrian and Brunnermeier, 2008)

CoVaRe Th2 F87I1%= 7 9A7]el Adthe d3lx AE 58713
o] VaRE ZA3e Aoz A"ty CoVaRe Ml LA =iy
VaRE T2 5871859 VaR FFoA o5l AA71E A& 4% TH=
g9l AR VaREZ A=ttt CoVaR¥# VaRe] i}ol(%)l‘c PEH}% F/]Z:EL

(spillover risk)E YEN=H, 54 F&7I#c] A7 A4S F

ﬂ
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FEoENE e E] e iyt =ZHA=AE S Aot F,
VaRe F 739 #HolA S671859 #9988 2 5 ey g

(tail risk)E %—7@’3—‘;— t) B]s)], CoVaR& A|~Elg]~=9] B A F§7)
HEo mYRE 2239 9JEA(tail risk dependency)S A3t Hol ot
2t}

AZEAo] wZ@ CoVaRel VaRel M8l 27 Uehls Zgel glo,
A2 Fg7wel AA ol Be elza Fato] Rplsh EASE Aoz
Ueht BarEte] Mejo] elnastar Aol o3l gAsE o F3
o ol o] CoVaRe: A= WAL £ ZEFAL B 3 29l @
2z e ol 4R 247184 923 3 AnE SYse
QoL B8 BT + Ak e B A28 Axa0] AR Foll
Zble 43 4T W) FEYTe Y FEU1B0E ol Var B
ohe} CoVaR® 374 RiIE2 sl wels AEg Pest v

lo

=)
rl

<]
39

A3
2a0] 5, P HARA GEE HAdeIG AN xﬂ
o] oln] FolW Aoz NFeE WAGIAA 23)), ANARY BEL
w RO 38430 daase $A90. ANaY u%
A
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=o = |
<E V-2> HAANAXYZL=0 0 d™d Z4=2f dln
ANARAE = nAAAe s
AP ER FEALE Auke] Bk A (APE F83)41e] B At
HFER A2HGDP) &4 g9 SBIANFARAY A F A H S
BEEAL (FEAoR) W 84
TE AR _"3*13'&74]94' =g Za84 2o
FTEAF=ZY T84
A9 A=A TEAE aany, NE3AE B aa s,
3}3F2](Top down) ’33F2](Bottom up)

Z}E : Borio(2003.2)

1. FYNQ AT BAMH Lot

JL JHE 282N AU 2E HLIL

aaaﬂa—a el 7H SIS0 ERH A ng )
1
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FSHO AT HAMA Bt

TE3A ] =EE gl e FEIF BXNA w23 A8t A
Hi A2 g2 Rz gz wd & Qe fa #YAAY
Zo] Fastt Joint Forume AF7HA B3F§aE9 gaade]sr oA
st kst AEAHS WA 19999 12€ Joint Forum  Risk
Concentration Principles; & ¥7tslal, E53581FY A3 TS AL
#estr] 9 AEARE AT 2001d 12€el=  "Risk Management
Practices and Regulatory capital: Cross-Sectoral Comparison; & 7Fs}al
a5A9E glaas A2 e Jof FHste @S dEsAoh 20039
84 Joint Forume 'Trends in Risk Integration and Agregation; < 313}
i) B 719dAe dFAA e AFHE Y FLAS AL i) G5

ARAA/YEF S o] &3t 9SS FFE F e WHS e, o
A E¥EL 27T 2AYS 2h8iH:

20081 499 Cross-sectoral Review of Group-Wide Identification and
Management of Risk Concentrations; + 719 Joint Forum®| AF23E
ggste], 2FHA 7R AR TS st ols AFS #Eshy] At
of ZEHZHZEY AU 23 o] o9 &85 F J=A ek
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