(iEZA%E) (2014)
B4 —%, %105 ~141 |

Bicf: EAMRE S hE KR
AEA"

BME2012F6 A7 8, REQXRAH T(H LK
ARFAEE AR (RT))  REFKE N 2HR
ATRHNLER B, “GRFATR"E5R 4
REAEEHTULE I EER AN BERRIESRA
REMMZ AL, A REEHFRARD“BIRMK . &
XABLHENERBESFRAR EEHREUR
PESEREFAHTT AR,

RKEF LMK FR XK

—.51F

2007 5, X EHB R T EWMERARBTREI. 2
J& BRI R A T BRI L. BREHLS,BREE
PR A TR, R SRR LN ER
ERTERKEW, ZRNENLHTER  ARER
xof TH I PR 35 B < Rl LR SR B TS TR G Ak B O K
AR /N W N RSB, BH%
BEAEHM AT THFHEE., B FRUERLS B

* PBEFXFHHEFUFHRL,
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%I (FE+—%)

PLH , T 0 R A & BB SRR S hl, M Lk g w4 T
RN, & BT H B A SEWITRAR T AR KBRS X
S AEREIT T LR . 3208 B LA I 38 R AR B4R 32 3
RBFRHF RERBARAMBRANREEER THRY, 84T,
B 8.5 T SRILH R AR S, BUR 8 1 B 8 A TR HRTH
AN BARB S T 1 ek L )

B HH F RSBV BEZR T ZMEE. —BIAK, B
IR B B S R R R R AR B, 5 (> A AR, th
MERMAEHARBEMRRERESBMANKATERE, EXMELT,
FERITRA RSN LA S ARG EEERERNRGIESEHZ
ATHEENRE. BJLE, BRFMELE RO RERAN I, B
ERBTREZERALSEHFRAS KRAURLEXE HL EH. nE X%
EREMEEH WX B BIESH#T TIRAKPE, BoEREHEMHX
FRI i LARRAE

201246 A7 B ,BESES T (RLBITRAEERMEGRFT))
(TR HE) I 2013 41 A 1 BT, “RITHhE"x
A il R B BT DAWE S R IE S AT T AL AR E RE M
“BREEATRHEALRHNER. “AREATA” 5ELFEREIMR
BENREMEEGRATUEIEERFNRSIESAREHEMUZ
Ab , FEB I SE %5 AR R AT 5 o B BH BRI AR SC SCRR T LU BE, B
FREX TRICHIES RS SEANREHATRMENESR
Pl A8 10 A58 640 T 2 AR | A 0 L B o R 56 () AL A Bk 2 N Y SR
7= 3R B X i 26 ) RE AT 4R

S BOLRERE

FERE, WILHESFEA HRNMIFA. ZEEFVIE, BASHE

(1) Chris D’ Souza and Toni Gravelle, Bank of Canada, and Walter Engert and Liane Orsi,
Office of the Superintendent of Financial Institutions, Contingent Capital and Bail - In
Debt; Tools for Bank Resolution, DECEM BER 2010.
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BiLf:BsieRS5PEILR

WFET X — R 35 5 Pl B9 SCHR , tho st DL IR BIAR X HERR O B B . T
KR BIUATHEBHEBRE , HEAEHFBA KRB A X —#
S, MERNWMICHEHERATR”, A, H2BBICHEE?

MNFEE R, BACEN X EEEER T, firA A 8
LLBLD BIAR 55 B R , LT 0Lk #% 4% 4% ( Wrrite — off bonds ) . {ELEH 3 [E 5
BT Rm R B, BiC B S %S AR ER — R 2) BLE, B
L5 3T LA E MR 3 £ W 58 % A4S (contingent capital ) B8 5423,
B E WFE—EEZR WD~ A RS RER SRS &, T
BARANUASRAERHFRYE, AR, A RATURRBEEMESH
HEREEMR L) A, BEdRARAREBICHEPBEBAE
CIEFS

HE—E A AR B, “ e AR AR AT AB 2 3R ) 55 55 R HE (AT
INEYRI WD — MR R, (RITHEYPR S BIL” A XA
BEENRN.

£vwtwsd FHEEIT201049 A128F2013%1 A1 B2
EATH_BEARALE , ERSHRITR SR8 2% LK Bk M1
AMEHACE#BIFA2013F1 A1 BZHTHARERTA,2013 F1
Al BREFHERI0%,2022F1 A1 BRRAFHIABEEFRTR,

$—FE+LEE MNEOWERLBT BRASXE—FTLTOEE.

(2) BOLHETUAS XAk X EHER, RORBEREE X HERRAAN, X
BEFEXUFE  ARNCEREBRREEHTUR AN TR, ENLET U
B, AXRRT S XHER WRERREER, BLEETURH, & T
BB, BL L BEHEETUHE X ER REARLE S HEGLAEHCFE
Hd, WILE,BAARARES  HEIRE, RER-FEENS, RIERER
WERZEHGEEFEAE RLFRERLANERELRATEBNM Y 2ER
R REEHEEEREER, AXFARARBHEXAAREFLRJTTHE,

(3) REWHEFXAEFHFRARIDM —7, TR PR AATEAGBRATHDH K2
ERhREARER A AR BLESERRATR" R REE SR
FALR” , F—-RRABRRORERBAMELRTRO TR T M H LK
CZHRREEH MAFELEE,CABERTR LRERRTEL", B,
CRATHEHRER BRRATR WA A YR ERIURAN RS LB S (W
RAER) , REFRARBARTRTERSRARE 2R Z N TRET A, ALK
BB WA B RRA,
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WEHEFE(ET—8)

F—BETEERE—FATRERTOBE A, BB LETIU
FBRUATHREH®.

(RATHE)Z(MH L RARALREHIFR) ZEF AT RS
AT R” PHE

(E)LRAABERERGER, EBAFFL AN, ZBT AR
IR EHAEER, BAFHAIBATAETORTS .

1LARBESARFREFTRITERTELEEA,

2.RBEANEERBAAALFRNTERTIRBERFR A LHFEE
TRk A

RS, GRAT A Y Z (A L RATASBAFR)“Hib—&
TALEGERATR” FEF BT MEEL, LA

(Z)#BARL S AR, B X T AMI ARG, LABELARER
AR KR A

(F)LFRLARCEABRAFTH, EBEAFAL AT, ZRAL
LN A R SR S

WA AT EARAN, B ATRT DA R e RS I R TR R
FIRT & A BT B MR 3k, 76 R AR T 2B IR i R B4, FT AR
RN EBRAIES BTG MBICHNEETLE N, XMH
HA MR (D) BICSREROBTREREMEF4. RS, R
AREMEFRE, BICHA SWICRFER. (2)BiCHERERAR
B M“RITIHE"E, “ SAEBICEF R &R RS HBIC R R
AIRTIE . WRERE, MICRERERXTERT XM PHBAE, M T
RATO A BT B R ARSI R 5 (AR , BIE R A4 7 MK fb &2
4, PORBIBOCEEE B, WA RRRRABGIC . (3) MiCHFERE A
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Ricf: B ek 5 TEELR

Bt WERRN, —BRAEMEEM, BT AMBRESTIEBEICR
HROMEMNRHEATLAE, BEERORE. (4)BIENESIE
%o WMICMHFH AR TRICHER BRI, - BEREMEEMF, BiLfa
BouFE HEER, REEREHSWRMO A S, 7T LT E R
WICFR— IR GiE%. FL L, HEEHASHRRAIES
M —FPAFE, B AR S BHBERE BIHEBRRAN ZT AT THRRR
BURAL KA T AL (B A EBRE R ERMAKRRBAD o

A0 AT CRATING ) T LA H, % S0 2 s B B R K
BRI BRAT e, A e I B B R IR AL R AT WA I
B EPRITRRREETT, R MR BEFRA R
KE, TR LWL F M, BRUBTBATELERSE, HERIC
R ERBERL . B, R F S ERFMERR, X0 EIS
SR RAVERE R A i R R A B R R KB B AW E R RN
Zz—

=\ 5RiC B IeESR

Bar, AT LA  SRICHEBLUNERSE, FEF/L
TILM,

(—)HBFHE

% E 4 R E W % R 4 (Financial Stability Oversight Council ) 7£
— B A E SR RE DB A TR SRE - ANRE X,
BEEIFRANTGS 5EEE XS A RAMMXERNEERE
Z5. plm, RARATUBU TFTE&M TR (1) FUERATR H
AURSRFEERFATR; Q) BEREERATH, MAHERRE
R, AIUERRRHR ARG EERS(MEBERES); G)REBEAE,
TRFAAEREME RS, FWEEITANBERATANEF,
IeAbh, SR BEA” A Bt Bk R A & R VLA 278 R e T LATE AL R R
(bail - in) BLE B 44 (write off) RULFT A, IPRIEZE A BUN X R 18
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EHELE(ET %)

SUF, BV X ZALE TR R E M FSF TR )

BN HERNE S SH, MET REHEAE Y, MEELR
A RARAEHATE X AR b, B8 FEA R 2B SR e 4Rt
AERBERALGHWIES, BEERABRAZEH IR D, AFRBT
PABARE S, BIAN R KTAE” MENARRWRR SR, @
R SR T R B AGEH, DA B VAR IR RN B BB AL R , B A B
AU ERIBERFHBREE - BTEERAUIBANEAEHESR
BB L5)

SRk, 7 Dutch Rabobank ) 5 2% 8 & 2 3 ( Senior Contingent
Notes, SCN) ZfTRF+F , B T RAEMEF 4 IFEERR, MEZHRE
BEEEMKSZAFIEN 75% B HR 25% U SEMARRE, HR
AREZRBEREXFHEEEEMERAERTEHELSS)

{ =) s B #4555 ( contingent convertibles, CoCos)

EAME BTG, B RE B R BHFRTRAERARMX 5, K
ERANSARAFT TR, B OAEH IS AFRfFSE, REn0
M, B AT B AR A A A X T M. X R SR — R HE TE B Ak R
B R AR, BT AR /A 7B R BT R T R R R .t TR R R
K0 AR PTA H RS, T AR & B iR, B AT LA BB AT L &%
FEERW P INRERATRNER,

( =) 38 %I %5 458 % ( mandatory convertibles)

XMEEEXETHRIZN, BB THREHNEM, 5EE
AHHREFNTEZRE, 5 B0t 250 5 F5A AR M R 5 8 51
K, W R, XFHEFEBARERME, EHEE
“REESEET RS, P BKBE-NERRNE, ERETER

(4) Financial stability oversight council, report to congress on study of a contingent capital
requirement for certain nonbank financial companies and bank holding companies , July
2012.

(5) Goldman Sachs , Contingent capital Possibilities, probi and opportunities, March
2011.

(6] George Pennacchi, Theo Vermaelen, Christian Wolff , Faculty& Research Working
Paper, Contingent Capital The Case for COERCs, August, 2010, Revised April 2011.
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B ESar S EELR

JB S5 RABA 2 T B 4 35 W E A B R A, 58 A IR A U PR
THREAS TREMERSBARBRBAWIEE, I0R5% RN BREM SR
FHE-AHRME, R EREERTHRE (SMBREEMNBHWH
BEME) L) EHAHKREREAZ, MEAREG REEHR. LA
HARER R RAR S

( IO ) 4% %8 5% ( write — off bonds)

BB S R BB, EEREAUTILA () RHE
RHBME R 5 &MAENA L (2) =Rt PN T ERHH
B B) PR AR B, R TR R B KA ; (4) R EHREE
B, iR RAERAEE, REBRBAITT XA EZHRINEHTER
B (5) i R EHSSBURERFAE HBRERL.

FENZRUBEIAR, TERAEMEFTHREFWEERNE,
X TREHEGS, MEFMRAER, RS E T ER, X T &%
ROMEEGRES, BHEBEHEEZS. YR, MEEEF L —EREH
¥4, a0 Dutch Rabobank 15 R s A B8R A il R F4a), B4 2
FREEEMARZANFEHNT5% o

ZHUMBU Ef iR B REE S X7 AN ETRER
Ko SIABHBAHFBMSETERNIREHARRMGAFE, HMARE LT
R PARE—MEIEE &M T RMBRANFE, 5IAKBH
WEEENZ —&,RIEFAESMNAETTESESM TESARAR
BORMESRE I3k 25 L &)

(&) R¥EHE (bail — in bond)

REFIFEEREFBNEN, , ORIV EHAREENHBITRE. &
ERFTM R RSP A R BT B R ZE 12 4~ A LR R TR TG
B R RBML) X TRBH, 2 E B BERA K, ARIEE D
SAEFERARMS T UAENEBRIT(RBITH—H0) HRBEF~H

(7) & W% XEH4 %%, http.//en. wikipedia. org/wiki/Convertible_bond, 2014 4 4
A1 B#HHE,

(8} Swiss Financial Market Supervisory Authority FINMA, Addressing Too Big To Fail,
The Swiss SIFI Policy, 23 June 2011.

(9] The Independent Commission on Banking: The Vickers Report, 3 January 2013.
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B (HE+—%)

BU$E T R & , ¥k E R B TR (bail — in tool ) RNE K, FIE, RE
L F1 (bail — in power) 7 B 7 ¥ kE ZE A , i A SC AL LM B 52 ) Wt A K
HHESEL, LR RGBT RS B BIC (write — down) 3K, AX
AR DK T 6T 5 RABREE RN 7 5b, REEATE DL AT 88 1 457
AR RAE R , (R IUEFE B BE (10)

R T RS HA (IMF) A, IR E R BYLH 5 RAZEAH M
BHERFHENRA FA TR (FNRA RS AR, REWEY
H5HRABMBEHRATBLAE R, BRERATRERERBESRMES, BT
fib R B R A B, 855 A & A B TR B ST FT LURAR & 40 A BB L
BT, TARBR —F AU . AREAN, FE EEIITA LI
FFVE R B BB R AR SR 6 30 B AR AT 1 R B A AR 2 Y A BB
HREATR REMURTHRRBRBASERINE EH—FEE
BHEIR, TEIMERBA ERMTERREN 11

FSB P33R 458 T4 /N4 (bail — in Group ) WA Hy £ B AL #I 7 4)
R E AR BEOLH AL E RBILE, X A RPLE R ERMEE R A, U
B33 i 5 09 % e R T T 5T 1)

MTFREBOHGOEANE, ARFRTARBERRER, BERR
MRELSAL(IMF) AN, R BR U RERAE HEEM ", LU BB B
ERHR GRS N TFB, 0 T S iR G EE SR (SIFD) i
RS BAREER T, BBHLRE S, HXE SIFL R FFF RS,
HMEN RS L EMERIIER, RBERERNEMRHEREEXE, K
BEREREAALTLEHWHELT , ELHFEAFRTRETH 2

(10] Financial Secretary to the Treasury, Banking reform: delivering stability and supporting
a sustainable economy, June 2012.

(11} Jianping Zhou, Virginia Rutledge, Wouter Bossu, Marc Dobler, Nadege Jassaud, and
Michael Moore, From Bail — out to Bail - in; Mandatory Debt Restructuring of Systemic
Financial Institutions, IMF STAFF DISCUSSION NOTE, April 24, 2012, SDN/12/
03.

(12) Financial Stability Board, Press release N FSB issues International Standard for
Resolution Regimes, November 2011.
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BWiLf: AL S PELR

RMLAIREIE Sy 13

Chris D’ Souz % AU , SRR 4L ] LAZE“ 8" ( gone - concern)
FETER FFUNEEXFTHRERSSRERANLFANE
8 (1) HARERSFTGHER SHTRAELHN, 2B RKHNRT
ALEE AR T A EBREALFEER; () EREPRRTESR
BIREE R, RIS K R R H R R T E U R A B R4 4R
HE U RRTH EEFRA Y

N FREMHEMARERATRANXR, MEREER SR, ]
KB, B B B IR E B 22 0 2 T B S ik 48 32 24 SR B 4
B, ZJE MR A 26 R RBERU X & R T E R 1)

AT, TREBESHRERAETAMRR, RBENE KU AR
REALH 505 A R R EAR (B A PR BB BB : (1) REER—
FEEER ST, BB T HAMBEA TR RARE; Q) RETREE
B AMEAGESAERATR AWy RETERBEAMGS BE
BRI, AR

N BitRS5FRReEMTANESR

B ER B ST FER MR s, LS NWREEMT

EXRGETHERAFEMRER. RICASXHMERRSSMTE
FEEBAVNBHESR.

(13) Jianping Zhou, Virginia Rutledge, Wouter Bossu, Marc Dobler, Nadege Jassaud, and
Michael Moore, From Bail — out to Bail - in; Mandatory Debt Restructuring of Systemic
Financial Institutions, IMF STAFF DISCUSSION NOTE, April 24, 2012, SDN/12/
03.

(14) Chris D’ Souza and Toni Gravelle, Bank of Canada, and Walter Engert and Liane Orsi,
Office of the Superintendent of Financial Institutions, Contingent Capital and Bail — In
Debt; Tools for Bank Resolution, DECEM BER 2010.

{15) Financial Stability Board , Consultative Document Effective Resolution of Systemically
Important Financial Institutions, Recommendations and Timelines, 19 July 2011.
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WEHER(H+—#)

(—) HHANERTE

B EEMEINAEEFTINXR, BB &MENL,
BAECKTARE MEN-HEEFE, ERBRIES  KEENE
HETEENEH.

AR RNAR, Kb, TR FAREIT 1843 4,
{EIJE 100 ZETEES T G PR —HIEE AEN, BREBITH
RIARFIE M, 20 e 70 £, XEERBHRBENE, HHERHEA
Fi6FRFWBE TH, THEBATURSEA BB AN RE, 76
G 30 R AR SRR & B K, N2 E B E bR & Bl T A
RE B MIERN RS H B3 BOEFRARE R B E RN &R a
Fo NERFBWUEL UEEWERNEEREPTHNBRER,
BRI B T E AR, K BB RAF X750 KRN s RR/N,

(D) &TATH

BWICH AT RS SR KTAREE " &Y%, 15 e ar
FE LA B M 0t A SR AT S & R ALA B T Y, B i 9 &
AN ZEZEUBITELSMIAN E, LF P, § 2009 4 Lloyds
Banking Group # W & 1THACH AR , 1T AWE BT ELSRALM

ARE, GRATHE) R EIGEH FTRART, XRRET
BBt E R C R R T A REE R RIT. MR, EERICHRNZE
B BB, AN HERR I3 A & B L HE AT &R, 5| ARIE R T B,

AR R S E R KR, AMURTESRYLAER, —
Ml R L . BN, KUK R 3 R Ak 4l R AT R e R R
ik, —WSZAERT 5T B AR, 95% A1 b i i ol 3 SR 4% 7T %% e A Se R A
HLE., RAERMSEEAECDLA N HBE T BT e )

(Z)#BHEICHHEERR

1. fith 2 B4

A S R AR SC R A R P A R . WS AT
PIRETMAESG AMEEENEERABEN. WRMEFHE

(16) FTHE.BH“HERMHESCLAY—ULEREREVYFENAR", H(IR
2011 £4£ 4 1,
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BiEfR . BNeRETEIR

A R R, T 515 D R 58 3% s Ik R B R A B R
=, T (3 S8 I T SR A i 5, E S T A

2. B IR BB s ]

W] R AR S5 I e RO TE R AT R B 2 8 5 , 3 18 O S AR 0 B
ATRE. RN, AT RS OERN BT ERE . ARG, 5%
FFAEATTRETHEIL R E R THR, MEBW T A ELFE—
WA ENE, BT R BFR T SHE, U RANERFE—ENA
e,

BOCEF R B R R E T — B R A i & B F, WA B L
R N T AR E A S

3. Bt

AR BRI R E R e Er, B E ERER T AR
ettt , T S A M AT, RAT A KRBT A E. HELR
e, AR R B R R B . W TRISH, B TR E4RAH
EH, BTIAZEIEO T HRMEBAZHMBOREABEN . SR, N
RN AR W ELT, BE BB RN EBIR, ZAT A B AT
HOTHE i R R AR R BANAE

ST A TSN i 3 A

2002 4¢ 11 A ,Flannery 7€ T{E i 30 #2 th —Fh 45 4 % 1) 0] 6 AR A%
%+ (reverse convertible debentures, RCD) 1) & @™ 5 , %7 S EER T
YR A WREZE—EKFET, AT L G 3558 K& @B, Flannery AR,
J2 1) A 2 A5 S T A A L el RO ZR KR BRI UL A B BT 4R T, B e & Rl AL
A S ERE) RERVUS, XF SRS OB SE %3 HiE
AMBEEENER, FRREEE RS S TR B HRSEH

(17) Mark J. Flannery, No Pain, No Gain? Effecting Market Discipline via “ Reverse
Convertible Debentures” , Working Paper, November 2002.
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WEFEFE(ET—8)

Ki=g 18 HEr, AXRARFEXRET UTILAFEHRE,

(—) i % T4 ( trigger)

fib % B RBIEH RO RBER , AMURE T HRREITETE
BIERE, A ZITHr ik R B R,

1. BE M EEE B k& (discretionary )

b R BHREEAFTLEMERSHEEERE. NESEBF
RE,ZEMRHEHNIMEEHFARAEHEEEEBRE, Hlm, XE
£ R B & K £ (Financial Stability Oversight Council ) 1Ay, il ¥
BH RS I A E Al & B AR AL R, WIBRAT B B 5 AR R — B,
BARGZ R EkR, A, B8 & LIE T 2 A RE A5
R, HHX —ERBHMEAR, B A e A BRI ABME R, A—F
T, B R A1, AR W AR v A RN 8 Bk, MM DL SE e, BT
MEAEEK E BEUNRNTERET, SEmEEERRT S
[ R g B b 4 (19)

Acharya tAR , AAT ML 3038 2 £ R (industry level ) F fith & 35 4 W20
HEMTARE  MARAHELZAOBE, DAEGHRET MAE
e EEBRTGERTENAERGS, TRISBEHIHEBEAT %
(downward spiral) . AR, BT A E AR EFHUB RES B
B, AEFEEX— R 20

Kailan Shang ik Yy, DUT LR M BRI A EHAERBE R
HERE, B TEERAA RSN, WEETESH TEIREN
RS & R B A MR, ST S BOE 2 A8 K 2

(18) AXEMNENSFEREN EBERAMAFEAFANFELHE, UREFH LN EHR
B, BEL XKLBFRBINBERNELEL K.

(19) Financial stability oversight council, report to congress on study of a contingent capital
requirement for certain nonbank financial companies and bank holding companies , July
2012.

(20) Acharya, Viral V., Thomas Cooley, Matthew Richardson, and Ingo Walter, REAL
TIME SOLUTIONS for FINANCIAL REFORM, An NYU Stern Working Group on
Financial Reform.

(21} Kailan Shang, Understanding Contingent Capital, Prepared for: Casualty Actuarial
Society , February 2013.
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Wil ES2RESPEIR

2. LU AT A 5 insticution level ) i J2 BAAT Ml 3545 o LB

DARAT N 0l il A S 248 AR AT A B 5 5 I 55 B A
THHEEAEMBEMEEHRETRE. MREAGSRERBILEE
KF, B e OB VT LA ey 2R G e XURS: 7 A, 0T Pl 3R R A LR 7™
Ao M RFEHERERIT ABRENRE AT ER BN KENES,

DIAT b 350808 4y R 6l 04 Al 2 344 U0 38 LA R AT A B EEAT ol 19 00 55 0
M HRBEABRUMHEMEFEREELE, MAEHTLUEALT S S
PR3 2R FE B S RAT W BUR IR BRI E

PR FHER, FRAMU RS E—-BERL, RHESS
RITBOACH S, MRAFHEZRURTABRBIEMBAEN, B
Kailan Shang Ay, FEARRGEME KUK , LAAT b B 6t o B398 &0 f % S0
WEEEANGE X, B OV BT W BR A R HA R, SR WA R G X
Wy Fh 2 S 3 3 R (22

3. LATK T # B 4 22 Al (based on book value ) i f2& LA T 3 i A 22
#ili ( based on market value )

fish 22 44 AT AR 4 RRTLAG) H2 R 2 o DU A i 80 40 0 s < ) T TR A4
{8, WAl ELR B VE & B T B M A%, S ARBE RN B = T 11 S 4
Mo LR, (B P fok 2 TR A ) B () D) T A 1 Dy B B Ak R A
A BB A0 IR) K

(DRENMEENES THREEZRN, ZEINSMIEHESR
, ERRBEGEIMSRIME, UBRAHEN SR ERRT 5 RE
HEF WAL 0

(2) ARFSTHAEN WAL E , P52 ATEMG E P mRR, B
AL 2% kT R R KRR E S 32 81 h BRI,

(3) MssMmEHARELSN, BT LA 5 W& Dy Zeal 69 ik % 44
7R, T REIER A R WA A B AT AL, B [R) A AT BB 3 3
B B R BOUN S BY BT , 50 B A BR B i B AR o

(22) Kailan Shang, Understanding Contingent Capital, Prepared for: Casualty Actuarial
Society , February 2013.

{23) Kailan Shang, Understanding Contingent Capital, Prepared for; Casualty Actuarial
Society , February 2013.
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WEFEH(E+—%)

DM E R ZEaif R B GRS 4 LR RS, BBFEELT
FAEER R

(1) BEME G H RN SRS ERBERANMENSE
TR, R REEFEE,

QYBEMEE =ERBILERS . X T B LUZRE LT HH
AR B R, X B Y B . AT, ISR R M #E LA
T R — B B - 4 AR S B R R E , WX SRR E

Flannery A 2%, fik % 35 44 &0 40 DA AL 28 Y B &9 77 3 M 1 &
Flannery A8, REH £ AN RIT A2 R8T b R F18-8F, IR
BTSN EES SR HBRN, BN ANEERINEREE(R
BRAELR) 24

AR, BRI ERITHBICHES R UREEMRN T BN RAT
RR(KEMEEM) ENMBEESFN. HFEETENTHEA:
(DEAERALN B WRRIER SERDESBARBITHRE TN,
PR EBIA S EBUR RS T R, B VR A TR FBEN R BHE
HEM, )WHARAMMETHTE TREFKRER, B &
HAREEME, BHAEXITALHELRFHESH, RERATRERED
B (23]

4. XUEE fil & 4 (multi trigger)

ZEMEBHEMETHELZT A, TR R4 A 68 fl & 5% B sk
EUHNER . BT, AR EERH M WAk R E M, Squam Lake
Working Group ANy, WH i 2 BHIEFEE, H v E L, ERITHET
RAEZEH P, FEEFEE, EEHETINEEARNE, MRLT
H AR R SRS S R 7 AL, WS HI 5B X AR &, [Hink
H AR T RGuME XUR: & A e, M BR AR S B 151 , X PP IR BHiE 7 & TRl —
B s— RN ERHELRAR SR, HK, BITERAME FHddE
HEHE, WRNEERRESBIN A MEER, UEEERERE

(24) Flannery, Mark J., Stabilizing Large Financial Institutions with Contingent Capital
Certificates, October 5, 2009.

(25) Kailan Shang, Understanding Contingent Capital, Prepared for; Casualty Actuarial
Society , February 2013.
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wWidH: @i gm 5P ELR

HABNE S M I, HEIEERWBIRE 1. HEE 6 LIE W
BEAEEERBUSFERS, Ky EEEEROILSRE A%
B, R RN RN, TREERNR, RN BE RGN
KB, ERAERNBEEE R IFERT A Bra B, X R
XEETREE RFEE K3 26

Coffee X i 744 fih 2 F 3447 T BF 5T, A 0 A0 2R 3R A XUE 47 #%
fuh R A, TG BRAER AT RRERR AN T . ANEMEMBHELT, RA
AT B REOEBB 24 5E Fl, B 5% R0 & Ry K
BREBRBRBAE LN, A 2 N R, SR TRETRAR
—AFRBE, FREEMEFNS BRMENSSRIT LR BREMEK
Pt o msE T (27

McDonald A% , SUEE filh & 40 A0 i 4R AT PR, BB SG T 8
AR A REX B S MM BN E R R, SR, LB EE RS
FHMAEGATRRENER, SEERES it R L PRBER T 81T
HBRBRENE, X R —TBOR . W LU LA TH G4 4% o 26 )
B—BR WA R BT R, (I BE TR R R ™ B AT B, 30
B AUE F g A R B B AE & R LA A (28)

Albert UK, BB AR SRA HAFEEFEIEN TR, R
PRUESE ARG L, ZLRINFER WEE MEM TS AR
o fikt 2 ALK 29

TE3| BHIA L KRB, ZHORAT AR BB B R R AR s fr s
ZEMES RETLZEMEFN.

5. Bl A F 14 (high trigger ) 8 BAE A K F 14 (low trigger)

20 il R B ST FR Ay R 2 2 ( going ~ concern ) FER fil & F A%, 15

(26) Squam Lake Working Group on Financial Regulation, An Expedited Resolution
Mechanism for Distressed Financial Firms: Regulatory Hybrid Securities, WORKING
PAPER, April 2009.

(27) Systemic risk after Dodd - Frank: contingent capital and the need for regulatory
strategies beyond oversight’ , Columbia Law Review, Vol. 111.

(28) McDonald, Robert L. , Contingent Capital with a Dual Price Trigger, February 15,
2010 First draft: December 19, 2009.

(29) Albert S. Kyle, How to Implement Contingent Capital, First Rough Draft; March 21, 2013.
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EHEE(E T —5)

BITEMTARRELENBA TR RAR AL ERMMRE
o XF R EMHT RIEBTELBERAER , AFEI T AT
R YE ENA] RO 55 R, BE/RBITREZ RS ThE BRI
BT AAES L0 ZRASANEMABEFNRAFTERAEUT
JLR (D) BEIFER T, RS RO RAT LU RAR=EFRMFH
W, B A B PR A TE MO AR BRI R 5 (2) e T 5 RS A7 7E AU B X
K,BAMBIERERSEHABNR; (3) MR IFBRER
R EARFHAEESUBRITVEENR; ) BERESEFFEERZ
Wk BT U REMEE b, 807 AN 20T LU BB IT B XU R B,
REEEREEEES; (5) d TR E A IR RTIIER , it 55 v sk
A B A Rl A B 58 R

HBARAFUTILE: (1) BREIRGAARR, B & F RN
HAE—EART S, FRILF M BREE, LR TRRAFE
To (2) M55 YEEA BT A 78 B Al an A BE L ik, Ml & 32 25 4 22 R W BB
Fo GRS HSA AAMRE NARRBREE L 5HAM ST AT
DIBLRTHIBRAE 5% , 18 40 5 o B% A A< IR AR R B W ) 2 B BUR , UM T2
WEFMAXBRAEE, SARELRTIRLEMEBRET. (HF
FEROEEBRAR, TRSBACEANIBERAEME SR, AME
Thigms5E UEENBTEHEERERAGHEERIT (G-
SIBs) BBt At . (5) ¥ BAFTELS SO0, 15 i 4% R 4% 14 B o 2 T B
R IR ARAT BRI BT , LA TIT 3 0 i IR AT O L, IR B AT BE X H A 4R
T RAFIEW . (6)7ETHER BT 6B X R R W ph #1838 247 38 AR
WTERE RN . B0, FE RS DAl SR, B R T B T 1 DRI R 0 XL
Y= E S A ST MRS AR EN R ER W, [
B, BRBERESARARE ESRFRRELER L, BITRAR T
AL E A S1—48 (gamble for resurrection)

(30) Basel Committee on Banking Supervision Consultative Document, Global systemically
important banks: Asse. methodology and the additional loss absorbency

requirement, July 2011.
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Bicf:BALRSTREER

{ =) #& B Lt & ( conversion ratio)

L XFRRER LR

HRIET %2 5EH WA MBEHE RN REREE, BRI RANEHEE
WEE, SN, YA REEME S, 2B REAREEM LR E TG
28 A B R SR = A K AT R, W S 3B FE T R A0 B PR
Mi®E” (infinite dilution) , WEERUL, KATES QAN I BA B K HE A LU, 72N
A 89 I 5 ER 0 AT, 378 PR AR £ PO A 0 BRAR 2 XU (31

BT, RN ERKE R E, A RARFE BT ESRE R
FIBEER T A% B B WA B oy S E B R, MR H %,
B T T S B T 3 XU S 3 R I, DX 1 B T S 2 3R S R A (32)

2. Bl e R RE RS ER LR

McDonald A2y, 76 HAth K Z A R BT, in RN E AR, B 2w A
BB (R RRENEART, HREE ST LEE R RRER
X B BT E T = A AT B 4 [ T e, A R A T L
Pt T8 2 4y (33)

Flannery Ay, Bl EHBMAE S HERERAREENKBERTE
FERFEBNET AR S IBEFE SR RAR B, LU RS 04 K5
BT , A RAREEN S TEMRBEEME, U AR, X5
ERSSAREARETX, W5 WEER X (BERAREL
AIMEE) 34

Squam Lake Working Group Wi\ 74 7 —Fh o] Btk , BIZE R et
FENLL PR , R A R MR E T B, SR el BB R R AT 08

(31) Financial stability oversight council, report to congress on study of a contingent capital
requirement for certain nonbank financial companies and bank holding companies , July
2012.

(32) Financial stability oversight council, report to congress on study of a contingent capital
requirement for certain nonbank financial companies and bank holding companies , July
2012.

(33) McDonald, Robert L., Contingent Capital with a Dual Price Trigger, February 15,
2010, First draft: December 19, 2009.

(34) Flannery, Mark J., Stabilizing Large Financial Institutions with Contingent Capital
Certificates, October 5, 2009.
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WEHEE(E+—8)

Yy AR A A B [ A AT R i 3%)

3. Z ¥4 & (multiple equilibria) [a] &5

Z I AR S A P BB P B R B RN A G . ik
SBT, B X ok & S R A NT BB A RIS R TE S I, E T R BUREE
MBS, BTRENMEMRTERERESRE, AW 6EH
RN EME: —RBERSE RN, R BRESERMK,
HBETHEAESSBRBEN S RERR AT, MR, R RN BR
MR EEZRBE M EEHE (A ERLE, RIEERANE6RSE
BREATARFREK) , WAL I B SR

Suresh AN, & F 7= Bkt AR, B8 BAH R AT REHH B2 — 38
X S EMICEEN . A TR MEMIESRTAFENR A
BRESHR— Y= 0, BTG P= M 4% 8 % 7 (A BT o , 38 A W] LUE
IR B AR 2, B LI B0 0 AR IE b R S A B B R AR R
£ FEAEFH M E AL 30

Kailan Shang WA K , £ 3454 KA E R E LR FBEHAEE,
T 3 % 56 B B4 TR 5 0 R S A A A TR 2R (0, S T e A AL, BE SR
MRS RATL, YAFRLTMFEEN, REMBRHEERE
ARERE, R, i T&H5BEANGE AR e, T 5%
PAHEN 5 BB TR & A UL R 9 A o 5 51, LAY A1 A0 B R K 48 B i R
HHARR T A G LR E o kR B, R 222 244 S AR
B e (37

(Z)#ERTEEZHY

BN — AT T 0 G R A R ST T R

(35) Squam Lake Working Group on Financial Regulation, An Expedited Resolution
Mechanism for Distressed Financial Firms. Regulatory Hybrid Securities, WORKING
PAPER, April 2009.

(36] Suresh Sundaresan, Zhenyu Wang, Federal Reserve Bank of New York, Staff Reports
On the Design of Contingent Capital with Marker Trigger, Staff Report No. 448, May
2010, Revised November 2011.

(37) Kailan Shang, Understanding Contingent Capital, Prepared for: Casualty Actuarial
Society , February 2013.

{38) Goldman Sachs, Contingent capital Possibilities, problems and opportunities, March
2011.
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Wi BAeRS5PELR

Xt B AR B AR B P2 B, MARATTEfE VLR A & T B BRI XU
FALHAE, MR REABRRE A REFEENEEANENESRR
REBRAET MEHBRER, AEREAFEENERKFEELAMESR
2, BEMEMELLEFA,

BH MR SRET X REA B H TR ABAR, EEW SR iTE o
VAR, B A AR T FNERENEBERTREE W]
Jo REETF MEFAESTENGRTEZMEZME,

MBRERFET S, HEIAN, B FHRIAA RIS 50 B 21
RERREFATERRBFEING, EMEARASERER. MEEES
ERER, B AR AT LI EREHERE, X TES, SBAN, BE
WHBHRETRESERXMEI. B RREMERKE, FN6RE
RAEESHEZHRE,

(M) =AEMR

HF&HEHER, HNHEREEN T —BOARTREL, B
FEME , B ARG AR FEA DL TR0

1. L Merton 7 #! Black Scholes # % Y2t il iy EHr AR

iz B8 Merton 1Y, J AR M 1B 2 X 2% 6 418 19 B Bk AL, 1T S 4%
FFHFSME, PFFE X Merton BEHIT T IE, Btk FHRL,
HHEFARME, Eo, 555 EHEERNITRMEER T # K
KATREE. HAIX THAREAENWREAREZ UM T ERIE
RhE o

&4t Merton #% R fR 5 2\ &) Yy B & JL 0] 4 B3 32 3h ( geometric
brownian motion ) , B JL{8] #i B2 30 A8 B AR B 48 B Al A W B My H AT
1, XA AR ERER HHRIERE S, B HFEEAE Merton EE] 1%
BAELE S 0 M RE AR BRERE O . & & 14213 & (compound poisson
process ) & Rl 5 XK B SR T BAE B T BN BLEREC N B
IR, EFFTUMEX —FE ., &8N 5 e Bk 0 & /e
M)A A $5 %043 75, HLBKBRIEBE W LURM 34— R R 376 . A BT, BEEK

(39) Kailan Shang, Understanding Contingent Capital, Prepared for; Casualty Actuarial
Society , February 2013.
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EHREB(HET—%)

S} R 25 5 Heston B (heston model ) %54 R b f) B8 411 3 30 7] i iy
B, BTENRE, EAAMRIT BN LR XS & — R 2 A0 E AT
7 (% R s AR R ) o

2. ) Duffie 1 Singleton %I g 5l iy & AR EL

ZHEEESARNHRENENRSFNEABELEME. 5
Merton 5 B R H) , 53X FAE R % A B B 3 2% SRR 45 G5 M Ak 9 B 2 B i)
18 (B AFTRUNAE ) o 2 ) B XU % (hazard rate) 32 5 2 B4
EHEHEBIM TG EER R, TR T X — XK RT
BIEAR, T RREA FABIRFE , 3258 B (default intensity ) 75 4
& 7 fo &% 58 B (trigger intensity) , 7E Duffie I Singleton #EI T, 5438
FERR R R BB A B EMAE S/ TR RE, B, BARIT AL
T O b S R ZEARE R op X — A b T LA R T A M A Ak S R 3% 4R
ERMEE.

(E)F=migit

WD MR LY, B R AR A RIS R R £, a0 E X
R FETRE RANR R\ S I N E S, EAMEER
XA AT TR RA KBS, X =Rt TR BN T —
BRMRF R,

{10, Squam Lake Working Group 4% B — fil & 254 77 76 9 [ R,
BT R mMEE4ANEILHRS, F- T RERBEHAREEE AR
GHART LU, F - MEEHFRARAER TRAIESXITRF
MIZE (INEATRR) . B R EH R R 4EA B (40

McDonald #3317 —Fp Ik R ML EI R A A, ZRAREFT
BEF &R R A BB B AR  IREMBR T AR T8, &R
BT A MG, SRAEILE, X—HLH T URPRFEETA
ZITWV P L ERENBITHER, EEBLT , XA ALK X9

(40) Squam Lake Working Group on Financial Regulation, Ar Expedited Resolution
Mechanism for Distressed Financial Firms. Regulatory Hybrid Securities, WORKING
PAPER, April 2009.
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Wi BEALBREPELR

BB ENBATEE MU

Bolton #1 Samama & H} T — F ¥% 4% #E Ak %% ( capital access bond,
CAB) , FEMRHAFLEMN, & 47 A EAT AT B 5 35 7T 24 & # B R 2R
ik AR L3, XA R LU BLAe 2 A R AT AL AL, (B
XAEIROCERA LT R A AU R AT A (BFR8 BE ) USRI & (B
BEARUEATES ) AR H AT LAWK 247 AN (BRI 3L AR ) 3 24T B9
%, Bolton Il Samama [F]BTI$1E T K47 A FATAAM M 2 R A AR
%, AR X & b fa L 45 10 L42)

Kashyap 2548 T B AR B (9 7= S 048, R ROLIRAE RITHEE M
BREMWERARE, ARITVLSEBELTREKY, FEIAR
ARE, ZAR SR RITIREUT B E A, BRER, Mt S B EL
B, MBRBATR ARG R, XS RASGRTHR - RAHARERES
AIFE A (43

Pennacchi 253+ T — 0 & 0 7B Bk HIAUE 58 [9] #% 0] 5% 36 3 5% (call
option enhanced reverse convertible, COERC) 7=, %5 % W] LAFE %
A BAT 25 B TH 0 #E F — B 7K BT, #Om AR T & f 4% B9 5% IR %
BREER. %RE, A0 REARARTRERNBMABIZREET P
SE 151 % B B i A 5 . Pennacchi 1A 2 COERC A &1 F i & : 55 Ho Al 51
A BEAAR B, TESRAT BT 7™ VT BR 1H I 2R AR B9 K MR T BRI 1§ JL T, COERC
AT LAS/INBEAR B URS: 5 BT DAk 6 PR 85 0 70 28 3 o A9 A 2 A 4 < BB 1
BB 1R R 5 AT AR XU TR ) 4 BE 1 S ALt 4 R A s BB B R 4R
740 E B A B 55 S AR (B AR TR G ) (44

(41) Robert L. McDonald, Contingent Capital with a Dual Price Trigger, Febrary 15,
2010, First draft: December 19, 2009.

(42) Bolton, Patrick and Frederic Samama, Capital Access Bonds: Contingent Capital with
an Option to Convert, 2011, # 3] & Kailan Shang, Understanding Contingent Capital,
Prepared for: Casualty Actuarial Society , February 2013.

(43) Kashyap, Anil K., Raghuram G. Rajan and Jeremy C. Stein, Rethinking Capital
Regulation .

(44) George Pennacchi, Theo Vermaelen and, Christian C. P. Wolff, Contingent Capital The
Case for COERCs , August, 2010, Revised April 2011. Revised Aperil 2011, Revised
version of 2010/89/FIN.
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EHBEET—%)

Zhaojun Yang S48 T — Rl LUK RIT AR E R SRR,
HEHEM MR P BERFRBEA A, Zhaojun Yang Fik R, X
FESF AR AR A Al R A KR, B AT AR KRR A A E. 57
b, X P E B A ) LAIR] B A e e /N B il FOARAT B i B 14 A 45

(R) HpEAXERHR

BRREBICMMER GENERES, BAMIBITRE S X T HAK
ATZ B, 0 Wulf 58T 3R BEA XA AR B AW, AR
EAFAF, BREESEREFHERE P RERARRBARRENE
R, MEA R ®R 55 RAMRESELET A1, 7T LI B 5 E A 7 8 F
EMPFIAXHESIES. SHEFHPOEMESIESEM, RF
BB R AR P&, P R A ERE SRR
ERRE. FH, kR BB RE , TEF 5 ABA FH A 5T LU
HoRE AT EES ML A6 BK S, B b 53 i & AL HI AT LB
BB REA N, R, 3R k& P13 E 5 T 308 B AR R Xt
AFGHAT IR A AT BB R MR A R AR Y XU 46

N B SMNEGE B SE B SR

e HERHREAATHENER, AMEERFHT T H
ABEE, M E I TR ERRER.

(—)BERBITUHEZERR(BCBS) MEMBEZERAL (FSB) M
R

PEIUAE , £ BREVB ATl B F XTI RRAT R B BB ) \ X R R U Y
KB REANBANKTSERBRTFESRIMSERBHET T EZH
Wi, R T SR E 7%, BCBS # FSB XX & B A1 )5 , #
T — R SA RA MR TR &

(45] Zhaojun Yang, Zhiming Zhao, Contingent capital with repeated interconversion between
debt and equity, Preprint submitted to 2013 China International Conference in Finance
January 15, 2013.

{46) Wulf A. Kaal, Contingent Capital in Executive Compensation.
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RioH:BHeR5HPEXR

1L.ERARA

2010 47 A ,BCBS WM B &, RTAAKMEENME KA
( Group of Central Bank Governors and Heads of Supervision, GHOS) TEB
ARERAMAT SR AT EARERERAERTFHEEENA
i, GHOS 7E“ —#F " BEF R 8, B IRIESH B AW 5 vt
ATEMORABREES, ZRESBHRVRERA T AT A—REL
PR _FAZ LA MR, RO Bt A T B7E B BRI
SMmEMME I 2011 41 H,G -20 S5 AR R X # BCBS Xtk
AEAEMRT HLRER T HOHR TIE, UHBHELAER
FERBEHERRRMEMEAEL . G-20 TRARR, AR A M
FERIME R 2010 G — T MO R —FB 53 L48)

2011 £ 1 A ,BCBS i T #i K R R ER , URIEEBTA
BEFFLL A BT, BT MR A T AR REZE 498 A B 3281 2% 60 78 7 P i 41
Ko BRI R F M A EHZHSRE TEW) FE,BCBS
UWEEZBREELRAGHERZRITPIAREELR, LREHRTH
SEMAK A 2011 4 6 A RAAHXBEHH, 2011 F£11 A, BhAz
EWH(ERAGHEEERT A FTESBSMNRBHMKRER) , NS
BRARKHERNBEBEREYRBR, BARIERENAER
75 ] [(50)

2013 4 6 F ,BCBS KA & N (R A G EEHHIT P B
SEHTE R R RRE 2K , 58 GHOS Fil BCBS g Xt 5 A B A< itk
TR, AN X R&EIASE TS, RMERTRBEILER2RE
HOPR HE R 5 BB O R SR, B R 7 i R SR B A TR A BE A 35 B AR

(47) Group of Central Bank Governors and Heads of Supervision reinforces Basel Committee
reform package , http;//www. bis. org/press/pl100111. htm, 2013 4 8 H 20 H i |4,

(48) The G20 Toronto Summit Declaration, Toronto, June 27, 2010, http.//www. g20.
utoronto. ca/2010/to — communique. html, 2013 4 8 A 20 H i} [,

{49) Final elements of the reforms to raise the quality of regulatory capital issued by the Basel
Committee, http://www. bis. org/press/p110113. him, 2013 4 8 A 20 H % [,

(50) Basel Committee on Banking Supervision, Global systemically important banks:
assessment methodology and the additional loss absorbency requirement, Cover note,
November 2011.
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MEFHHE(HE+—8)

IR 2 BB b R & [SU

2. GREEAR

2010 48 G -20 2L L HES IR T, % E S AT FSB XAl A
AR PR G B B LA O ) R A AR BOR B, I BB 45 5 FSB B
REA FAFILH, LIS E T i 54/ 52

Ye5E R, FSB 7E 2010 4F 10 A R IBFR MG , R EHRTEERE
RO R B A H B R P T ESRAE & R RIS . ARITER
TLHEBAMIB A BIKEE Rk B FRAM MR AR ATARULE
# PR FERES1 (bail - in - able) #1555 53]

2010 4£ 12 § ,FSB & T £ 8 T.4E/v4H ( Bail — in Group) , % /N
it LA BEHLR A E R R KRR E R R, U R
G mBtAT T B 9T, 2011 47 A ,FSB & i & ) 30, X B R HTE
BHLE ARBAUST BB A 1 A A 56 B LS i B 1] R HEAT T 43 54
2 ER BN, FSB £ 2011 4F 11 B &6 T H R HLH E bR, ZXR&
EiEERRBEOINE, BEVWFERE ZN, TUEIHS
W% BRARAEHR(FEFHRER) FFRAAMBREREREL
BHE AL, 3F i B AR f K 38 R B AL IR R B2 R 1
K L35 '

(Z)=EBIZERHE

1. MEREREZRASHPIR

2010 4, X E A AR P LS E(E BB B RERESHR
FHRPBERY(UTHHREEER) , BERUFRERUERRASITEKR

(51) Basel Committee on Banking Supervision, Global systemically important banks: updated
assessment methodology and the higher loss absorbency requirement, July 2013.

{52) Financial stability oversight council, report to congress on study of a contingent capital
requirement for certain nonbank financial companies and bank holding companies , July
2012.

{53) Financial Stability Board, Reducing the moral hazard posed by systemically important
financial institutions, FSB Recommendations and Time Lines, 20 October 2010.

[(54) Financial Stability Board , Consultative Document Effective Resolution of Systemically
Important Financial Institutions, Recommendations and Timelines, 19 July 2011.

(55) Financial Stability Board, Press release , FSB issues International Standard for
Resolution Regimes, November 2011.
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Bl Bt 2RSS PELR

HERGERZRACBANENWERTEMIHMRTERL A
(BHCs) Z17 508 A M T AT SR RS BTHR . BIRA
B (DMK ERRAERZR SR EEWRRITEMIN
T ERARME , RTBERARTSRBILEAFLENER
W, REXESRAR MR EE, U RBERABARRXE;
(2) TR/ RATHBE A MR SRS E; (3) 408 H RS R IE R,
] P T 00 58 B0 F AR 2 75 0L O A 2% B OB TE AT R AR O 5 (4) EAG
B BEA N SR R8RS, 15 F T 9 I H Al & Rl T S B 4T A S5
B, LB HAR BRI R 0 5 (5) TPAE SR A ZR X & /A 7] B R
EHEOEW, URRARAGEZORNERHDARNS; (6)RE 88
W, 201246 A, ZREMBESRETHE, HREBEROEK,
MEXHAFAMN S L MBEL FHBER REARARTERERE,
WREAFAACURTTEREREHRT TN, ZASAN, ZAER
AREMEEHIEHEARENEA LR AR TR ST SR
PSRRI SR AR BE . R A WA B4 R R RE O R R
o, BEARAMRAEEM. ZENSHERALLDWEHRTREE
AR, HTTA R LW PR Mk, LR MW M A 2
HZER 8, 30A ¥4 B AT/ o F0E A 7 9 G1%T (private sector
innovation) , IR, Z 5 &AM Hb &R MIE H REPT R H M
EHEZE N EUA B A A H A AR B T (bail - in instruments ) B GRA

2. REBICHRH LSRR

RS MBI SRR T ERA AL, FE
EL B HACA L, REXSRBITERIBIT SRR RITHIEH
BEM™ M, X SRENSMBCEEA X, EEMBEEMEE K
REH WM FCRITUE  RERERH IHLFHTHERR)
RRE A R BTN EZRWREHT T 080, AR (1)K
WILLK , R EBITEANE —ERE R HES 8, 7 LI IE Rl 447
MR R h BN AERITRBLAIAERL S . (2)AXN25FLE
BWE , RESTHY LEEMEAEERM AT RN Z , R EE1T
BB GDP i) 100% , 1 vk (= A48 = 3 B i 300% , 26 F M+
MAE500% Z£H . (3)RECLRMAMBHERERBITEERUEH

129


http://www.chinalawinfo.com
http://www.pkulaw.cn

EFFEH(FET—8)

BRI R G T IR st (56)

Charles £ AN\ Y, EEBA RITHA FAFELE I H T4
I ATE, HFE TR R EE ™ KBt R (TARP) , £ EHFTT
HIFECBETRERE FXENHEEER ELZNEIT/DA FKE
AT, A NIRRT SEEMBLA X, B Y% EHB LT R
ARV R BWHES B F) B X ZEBL AT H0ER 57

(Z)ERMBIZHENER

7 BCBS 1 FSB X7 Wk i 5t Be AH 3 7= iR A SEAT AR o018, 1R HH A
WOTEE, BRNER S FEMEE B St R EMEREIEERS
KA THREERE.

1. RAZER R MEER

MBEREZERCERUFEASARAMERTA, 2011 6 A,
RAZERESRUGETRAER 4 SHII/HELAEEER 1 5 (CRDY/
CRR1) L B Z /R ML, B PEE SMEFA" RELBHRAR
WHIRLE . — BAE 2019 ST 58 2%, M4BT R /NRA R S B XK
EARBETM 8% (F1154.5% B ER 1. 5% MBS —RBARLUR
2% M RBEA), BITUFHE2.5% WRABEEWLUIKO0~2.5%
RS EVIM R B RE v, B & B8 — R R A (common equity tier
D@HR. BIPHIESIERBIMNG— R TR H 7] D — R A
FefE®) 5. 125% B, W AN — R E AR ERHEWNERATLR
4 B, (58]

2012 4R 6 A ,BR¥ & A MBI A S, XHE AL AR B A 6 1Y

(56) Banking reform: delivering stability and supporting a sustainable economy, June 2012.

(57} Charles P. Himmelberg, Goldman Sachs & Co. , Sergey Tsyplakov, Incentive Effects of
Contingent Capital, University of South Carolina, September 20, 2012.

(58) European Commission, proposal for regulation of the European parliament and of the
council, on prudential requirements for credit institutions and investement firms, 20.7.
2011.
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BWicl:BAan 5P ELR

PR & (recovery ) FIVEBHESRRH T HW ) RWAEEMHRTES R
=R - (1) B AL J7 (prevention) , WIHFE KRBT E K E 5EH T
R BRI B, LA SR B VA U 55 SRk (el 4R T 9 BB A 45
PSR i R AR R HR) . (2) BH T HA S (ealy
intervention ) , i 4 B 45K & R ALIY R REWE B BE A 2R, AR W REE R
BAERN, BPETHAROGFELEEEESRIMLE ™ EELN,
AR A T B IR 2 LA AR D4R AT 0 55 R Y (R A A R RAT &
BRREINEHEARNR S (3)FEII (resolution) , 7E B YA F1 F
BT HA A RRRRTEAHEERL, Z847 8™, SR 1]
BEB= BT, MEE A PO RN ETHEE. RENRUAEERSE
B BB, BRI A BRI RR B AR MAERTT
FEATE,

BRUERSHRYREE, FESMHFTTER. ZRASEUW
BORLMEHMR A 20151 A1 H, X THBICTR(HE),BRESER
2018 4FF 1 H,FRNKBERTHERBFF M REMSF. 2013 4F 6
A BRAZRGZSRHFEE, YA LERBER, AR AP/
HI& 48 F7 3K (eligible deposits) L K BRYH B BHARAT RS R e T @
RIS ARR S RAA LA B KA R RFESK, [l B A2 SRR BB 25 A 38
2 (BMET 10 AR THER) T ARER. ZRIFANMSAEHTF
REEMBFED T Mg L60)

2. W ER

2011 £ 6 A, %+ & T % W % /5 ( Swiss Financial Market
Supervisory Authority FINMA) % #ii 23 &, M IR R At B E & Bl ig

(59) European Commission, proposal for regulation of the Furopean parliament and of the
council, establishing a framework for the recovery and resolution of credit institutions
and investment firms and amending Council Directives 77/91/EEC and 82/891/EC,
Directives 2001/24/EC, 2002/47/EC, 2004/25/EC, 2005/56/EC, 2007/36/EC and
2011/35/EC and Regulation (EU) No 1093/2010, COM (2012) 280/3. http.//ec.
europa. ew/internal _market/bank/docs/ebe/info - letter/201210 _en. pdf,2013 4 8 H
26 HiFH,

[60) Council Of The European Union, Council agrees position on bank resolution, Brussels,
27 June 2013.
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WEF®FE(F+—8)

“RTWAREE” B I BEAT TR, KB4 B RARE -NEN
LER SANERESMEHEAOF R ERSEREH#HTTRA
587 o

2013 4£ 8 A ,FINMA R i &30 ML RRAEHEEEET K
A BEME]” B B4R 1 T A 2 7 £, FINMA i B £ 45 ( multiple point of
entry , MPE ) {2 R 7] G I 16 5% £ 2 Bk 5] R, =] B B 1 B J& AL A4t /T RE ¥
ARG EEETTHTREMNBRS, B HEEMIRIKREASRE
(single point of entry,SPE) , (R B E S 2T HATHIELEWERA
A, HIRNER 2012 4E SRR BRI A BB ZMITEENEKE
B —8, RS, RIS E B — T A b, R XA E A
BEETEALD 8% , o H MM AL E {5 M — % B4 (CET1)
BT 5% , MEREFRAMERM, FERARG)F , FINMA 5B HE fik &
EHRERYE ., i, S EEE R, MRFEEEEEAN. R
WEBR, HEEEENMERALERE NGERFSL 4L E (point - of -
non - viability ) i}, 58 37 Bl i %1 FINMA, [@) B, FINMA A, 7] %% # %%
AR SERMEZERA B SHPLH o

3. EWICHAK KR

2011 £ 9 A, % B4 1728 57 & A & (Independent Commission on
Banking , — R #RY Vickers Z2R ) & BRARTRIGER TS, 821U
AR ERKRRBITE A, R, % BB RITEARAKF LB k%
AETEEEFET IR M, LR B AR AR A ENE W, BRE
HRBEBITEARERATR BZRAIBNFARELR, U E
BATFEMG LA REIF S 2 B R AR AT E E (62

20124E 6 A ,MBHHKAESERT —Ha KB, A RBRITM
BAEE K%k S (primary loss — absorbing capacity , PLAC) , Bl 7
HAb 55 A28 K 2Z 504 20RO K i B BB, LB AR HBE A L
Ry, ARTERBI FAB A ZRIBRFE, MIBTHERRS

(61) FINMA, Resolution of global systemically important banks FINMA position paper,
August 2013.
(62) Independent Commission on Banking, Final Report Recommendations, September 2011.
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ML BN Z2BRSPREIR

e MR AR E N SRR AT ERT RS 575 B T R
A ) PLAC 7K R Hom AR 1 T 2 (63)

20134 1 B, ii BATE RS R AR Vickers 14, BUULE & 7E 5
AREMBEE L EP MR, BB H AT (1) 58— R BN
71 (primary bail ~in power) , SRIERITE R, BA S BWMR KK —F
FIBERS T RBEITHRK (BEEHERS, UEBTEEBE T
BATRAEL) . (2) B R BEALII (secondary bail ~ in power) , {15
F-PRBREE AR UB R, T AT A AR HES AR
i ok (64

ERERSH AL, g R RO R T SR V6 BF L2 B S A gk
T A RN, X B A E 35 R R R A ) B T LT

()i RE TR

T RZ RS M ERNZ P, BAETRIEHEZRNARFRE,
MBI XAE, ARVHEZTRHBIEHASFERE R, EEE4TH,
AR—MEFG WANEMEREHF(RE=EMESSE) , MREH
PREEARRBORITRENE N &4 & E o, BRI,
WABREEHER T R, A B EMR, W EAE, UREE
MR EFHFBMEENROERTH, AFEHRE WEBRAE
PRI BB L E BRI, A A [ SR , A A0 6 1@ 2 30 0R 5 76 oAb 4%
FOTHEL, AHETARLZRE TR, RF 201348 A ,8 %17
MIEE RZATHIBICH (RESR R A ) 29 40 6, 2 STAUF 26 L4610
ARFBHHARM,

1. Lloyds Banking Group

2009 4£ 11 A ,Lloyds Banking Group K47 T 85 {Z 5 by R A
ZE4E (Enhanced Capital Notes, ECNs) , BEH AW — R IIBAIEE (&
EVAIES: B AMR) . ECNs IR 10 ~ 15 fE 20, Bk
BRATIEF M EWERRE X, K170, ECNs HEEN &% 4, M

(63) Financial Secretary to the Treasury, Banking reform: delivering stability and supporting
a sustainable economy, June 2012.
(64} The Independent Commission on Banking; The Vickers Report, 3 January 20(3.
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EHEH(B %)

R 4 B AR % W% /5 (Financial Services Authority , FSA)2009 45 A
HIE X, RE B O — R B A KT 5% , ECNs B0 — R ¥
7, % ECNs X ERMBR, A EEME, WE BRI R, HHE
WEEABE LR, HRETT M, ECNs M HMIER 2010 2 A
1 HAT AR S B MACF A (65 R 1TES, Lloyds Banking Group
B &84 EA L, A BB IE [ AR 55 5 A A S, , Bk I ECNs B iR & 3%
R GEEEINA H, BN ECNs iR R B/, B85 7T L B IR
B4 f66]

2. Dutch Rabobank

2010 4 3 A ,Dutch Rabobank %47 7T 12.5 {Z BTG B H B A EiE
( senior contingent notes, SCN) , BHFE 4 10 £, S A B BRRHELL, X
3B FHE 2 H ., {B5 Lloyds Banking Group F [, Rabobank
SCN R EITHERE, HBEITHE, X Rabobank FI 3 L HRKT
7% B, BITH B H R EEAR XN FER 75% , KR 25% LIRS
HRBTEE . HREERBTHERASHME, K% SCN Rt A
WEH A, Rabobank RA AAA W%, H ZATFIH KL 6.875% , K18
THHHIATT L7 (5451 B IR, Rabobank B A i K I i 68

3. Intesa Sanpaolo

2010 4£ 9 H ,Intesa Sanpaolo k4T T 10 {ZEK T H A i = R UL 4 5
B —REAIES: ., BBRITXE, MEBETHRGEZ—, 645 &%
B BTN EERLRET 6% REBEEN S Kb/ MrdE
BHEANRALRBETHNRED 6% BHEM S RELFERILE
REH, WRRGTERTREVWSAKAHEHEERET “AT2EHN
187, HA & WA %[, Intesa Sanpaolo & 171 R 3% A B A HLARFT A

(65) Lloyds Banking Group, ANNUAL REPORT AND ACCOUNTS 2009\ 2012.

(66]) Deutsche Bank Research, Contingent Convertibles, Bank bonds take on a new look,
May 23, 2011.

(67) Deutsche Bank Research, Contingent Convertibles, Bank bonds take on a new look,
May 23, 2011.

{68) htips;//www. rabobank. com/en/ faq/rabobank_group_information. html, 2013 4 8 A
14 B8,
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RicH:-Hi285+HELR

b MR IES MR AERHB L, Goldman Sachs IN K, LZEE K
i R A A AR S MM, R AT AR S (60

4. Bank of Cyprus

2011 4£ 4 A 5 H, Bank of Cyprus & A 0] ¥ % 3858 Y¥ & IE 35
( Convertible Enhanced Capital Securities, CECS ) % £ i) B 35 .70) 2011
45 H 20 H ,Bank of Cyprus X7 R47A 4%, AL RITHI NS A
18 H,BELHA8. 9B, H¥,6.96 LB THTERIAFAH S
H&E ¥ ( Existing Eligible Securities, £33% 7] # #efR % . Al B B W A 55
AR BEAUES) . AT, CECS A 9300 ARILEAEXEEZITH. 6 A
10 H ,CECS A ZE EW B HTIE SRR 5 MRS M#HET LS.
CECS BRITHER 4> MRl 10 MM BB M B e FI %, FEHME 6.5% , )5, K
UES H ¥ sh A%, S M3 A Buirbor +3% . EITTERAHHET 10 MR
FRENEER R, EME 6% , /G, ZKIEH W A BRI R, FERHHR
Libor +3% , CECS ®A B H [V

HBEAUESE AR, CECS Flat Mt T B BB MEH FiLE
MALE, ERFRIA, BVEE ] LR IR IRE M B B R
WEFHH AT EB, E &4 A F 14 (contingency event ) F1 & W 4117
HEFFRE ST B9 (viability event) , Z iR m B FHR A EBR. A
BHRAGL—BEAR LR T 5% , 5E ZMW B I b RETHERBMEX
BITRELERANELERN ;B WBETAEFEINFAENTZ2HER
B BT E .

ZHRMAEV K E M, CECS TR, BITHEERN —E AN E,
201246 A 15 B, BITEAEBRIER S BARERGHE D G, R
THFNEEIR STATFLE AYE R BT B, 2012 458 H 30 H 817 & K4

{693 Goldman Sachs, Contingent capital Possibilities, problems and opportunities, March
2011.

(70} BANK OF CYPRUS PUBLIC COMPANY, PROSPECTUS, DATE: 5 APRAL 2011.

(71) Strengthening of capital position through the issue of Convertible Enhanced Capital
Securities, Nicosia, 20 May 2011.

{72) Notice of Cancellation of Coupon Payment on Convertible Capital Securities,Nicosia, 15
June 2012.
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EHEFE(E+—5)

ERE, HHZ O —RER RN K5 1% , FEME UL, BT
Hor CECS R AZ B BHER, HELHEARERECEAZE 6.9% 73
2013482 A 28 H,BIT R B B B MR FE A e, 55 5 #R
CECS BREEBERTHREMKE LB M THLRME 201347 A
31 B, BITHMAFIEHF T E LB EM, RHREHELES, BITH
CECS ¥ ¥:#:h D KB4, 2 /5,8 1 BRjT& XM {E D EREBBICE
0.01 Bkoo & X M1 D KRy, FHBTHIGE, D RO K 0T
f& 453 (75

S5 RES, b FARBRILH MK, RITWERA L EEE R A EH
Bk, 201344 A1 H,BTERHESHFRARBE(FRER I
#) T RARA, LRIERBEOCHEERREER 9%, EX—I B
B AR T 10 T RRT AR R 2 i 2k [76)

7 A 31 B BT ZBERN, IR RS, B R ARAT
201347 A 30 HREWRK 55 10% B 5 & R B A 3K (bailed - in
eligible deposits ) ¥ A %, T, HHINENERERCT LD
47.5% 7 8 A1 H, BT EREHBARM P RBGTRABOREE
BB R I (78

5. Allianz

2011 £ 7 H ,Allianz 47T 5 {ZBXTHARR 2 30 4F M B A #5 # f3t
% AEENFEHBMHKY 1.5% # B A2 5 Nippon Life, Nippon
Life 278, ZEHBER A KPR EW —H45, A THE Allianz @57
REMEEXR )

(73] Bank of Cyprus, Mid - year Financial Report,30 June 2012.

(74) Period and Procedure for the exercise of the Right for the Voluntary Conversion of
Securities, Nicosia, 28 February 2013.

(75) Notice to holders of debt securities of Bank of Cyprus as of 29 March 2013, Nicosia,
Nicosia, 31 July 2013.

(76) Restructuring and Recapitalisation of Bank of Cyprus, Nicosia, 1 April 2013.

(77] Recapitalisation through Bail ~ in and Resolution Exit Bank of Cyprus Announcement,
Nicosia, 31 July 2013.

(78) Bank of Cyprus reinstated as an eligible counterparty by ECB, Nicosia, 1 August 2013.

(79] http://www. ft. com/intl/cms/s/0/6¢4159d8 — a70f - 11e0 - a808 - 00144feabdc0.
hunl#axzz2cf41G6GB, 2013 4 8 F 22 H i [,
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BiCH . BAERSPELR

6. Julius Baer Group Ltd.

2012 4 9 H ,Julius Baer Group Ltd. 47T 2.5 {258 L BF A &k 4
k& BEUH S — 2 %8 A 3F % ( perpetual non - cumulative additional tier 1
securities) , ZIEH A B N EE H (2018 £ 3 A) M AW E & A &R
5.375% , 0054 5 FHEE KM E, WRBEL—-EBRALRET
5.125% ,5# FINMA YCRBRATAE PR 0%, FE B iCE0E S B8
PN S RN, B A S SR (80

7. Westpac Banking Corporation

2013 43 H , Westpac Banking Corporation 47 T 13. 8 {Z LR W]
¥k BE IR 9 ZEHE ( convertible perpetual subordinated note ) , § B 2% 3
™A B 8R17 3¢ 5 % F) 3 (bank bill swap rate) +3.2% , R4 TEL
Z— R R g B8 B CET1 KT 5. 125% 3R AR W &6 1 i
% J5 ( Australian Prudential Regulation Authority , APRA ) A H4R 1T A BETHS
ZRE KERENRBEMSE, ZEHREE TSR, HRETX
4, B AT BB AT R %S I 7E 2021 43 H 8 H (81

L REBICHIHEE

20124¢ 6 A 7 H,SBESRA(RITIE) bR EE R E0OBIDH
BAHANLERIE,

(—) BEER

B, TRPENAT O RA NS, BRI R TRID AR T
ATE, HAPRITIEST 500 1278, HAts = KBTI KAT 600 275, 7
BEGAER, THARHBICE AN AR A TABERICLR, A
AR, BT REAHIEE, BRET A0 R, BHP%
AT, U R E KRR SBITIR S RITHIER S A TRKTHR, 3

(80) Credit Suisse, Final Terms and Conditions, Julius Baer Group Ltd. CHF250 million
Perpetual non — cumulative Additional Tier 1 Securities ,2012.
(81} WESTPAC CAPITAL NOTES PROSPECTUS, 7 February 2013.

137


http://www.chinalawinfo.com
http://www.pkulaw.cn

EHFEHB(H %)

#3850 {7.7¢ (82)

(Z)ERITHRG

RER A, RESH B EITBICMMER, 201347 7 22
H, RBEELNELBITRAEBRAG(UATEER BTN REBA
&, R RITEH A 15 /2708 10 FHE E R R A FH
(LT EB _REAFE")., 7A26 B, RITAEARITBERA
& EETHRENETARERNG6.5%,

RB\ERIT ARG BERE, XRAIESF KRGS, SHAKKRTEELR
TR — REAGBEIRM R, Hh SRiC A e EZEEARK
mE .

1 EEA, AMBESRE —~RET NEFRATE R WA, EfT
e BAUS ZAT AR EA KT R R RS EN B ERAERBFL
T, &R BRI LMAE, RITATUKEEMRSSE S M EFEENRSE
— B EEE KRR RSB E AR FE. ARFrFEEERE
EMEREZN, SBHEFAEHRE_RFA T AN SBIRE  EARE
RERAREERENBR T, BT AR BGEFREGTEER .,

2. BB KK, Ut EFEMREN, RIT AR REXTRE R IR
AARBEHEOT B fh &34 KA H K B RT3 438 i1 5 L
RERFTHHM—FRTA T ENASHITEBWEIC, B # KR
ABNAHEIREAR XM . HHFFETMICE, REFMEAAE
T8, EEARGTAFEKE . MEABAEUTHEPNEES .
() BESAEEARHTRICETAGTEER; (2) HRBITAEE
ABAT AT E R R B U R FBO 0 FH BT ANEEEET

3. M8, BEEAEEEERSE.

(Z)REBZEAXHFNAESH

1. fih R F

MR R LUE ), B ZRF AR H N 2% X WIE 6.
HuRFIHROGUEEIHREBEREN ., RIERIIT R E 40 HF

(82) “#47600 LARBAATIARFHES L AL, & htp.//www. 21cbh. com/
2013/7 - 30/ZMNTg5X2czMjczMQ. html,2013 4 8 H 22 B3} i,
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WiCH: A aRSPEIR

RER _RREBRGFRME B EFAU T M.

(DR EHFESREE,

REFICHE TR FEHENREEIRES, BRES BTN
TNERTEEAEFNRERHE, L5 ARG RE, B2 MMEEH
BIPRE & AMAIIT, BRI FREHABELEITHEKER
(PR ERIEYMBUT BB RS T i 35 2 b fil & 2544 89 H DUAR
R H-BMHER)EPRETANEREET SR S AH,
BH BRI

BRREAETORERRT MR ESF. RTAERY, Y.L —
BHRAFTEREMETS. 125% (BUT) o, RITABERGEALEKRES
MIERWN, BERYAAERE, BLO—ERATERBEES.125%
AP RERI AR S BB FE— AR AT AMAEEHERER
BE BEB b, I EE SR A fE, WEHN _HHATE
fik R EERAERRIE BB WA, RSN XTI
R FEHCRRE,FHMAITE BB, RTAGERDEDNHFHA
TAE B 3 B b & 2B R 5 A AR B R HE T A4, 3R R
HERAN. WHERUR, RTAEFHEAHRNY SR AT Hit R
i,

AXENER RITREEEEL—RBEARTLERES. 125% K
UL, B TR B A (0 355 0 T A 0 K o 24 XU, 1EL v A 3 T ik —
RN TS B O S R BE A 5 55 A 0 ok A T4

Q) URALRRIENMEBHSEFERE,

Bea< 78 R 3 R LUK T £ 0 S AT 60, % p 304 Wl B R 1 A
HAEJVERLRITRNLEWE R, BR LRSS WIEIN ., R,
W45 i R R BB B Y, e — = AR, WT RE R BUR AT AR BE R 3t
RAEA.

(3) BT ITAL TR

AHEMEEHRS BN, BUSEBUFETT SO M
EHRMEHAEFSIEHSI BT HBERN TR, W tkd FTERESH
MARBFEFEE, BRAFMEFHFRFEORE  HHSNEL
£ L
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WFEFE(HE+—%)

2. Wit

BHEEGTARARS, BB _RFERRFRRET “Bc" mIE#
B FEROERRT BRERER SRR, FELEL ) WTFEL
WARIE , X F @B &, W& FINMA #5347, [ o5/ 2
Dutch Rabobank 17 SCN B Rl —B(BABHELAFESR) . HT
TR AEPHARKBICE A AR A TREEABICAN, E
AHERFERER . X BIC AR BB T FEEN
&R

MR b 30, B A G B MR 7T BB S5 1T A0 B
BR. H5, NESMTTRE , Bl B 4% B84 58 J7 35 W R T2 B —
HHER, BAERTRHE A MAEF AT RERER MR,
N R AR SE B A SR AR B E R, BT A BF HE R/ ™
it

3. RETHIR

RAT AN, BRE X FFRBET N 590 1278, HET K
RAFTEROLEL =FTH,2012 FRMA 12. 18% . MEFT AR
FERE, RITARFTAANETERR . MREWE, ZRIT AR
RARBRERT , AHERLRERRE, ERFFRRE P, 21T
ARSI A BRI , W A TR Y. SETXEER,
6. 5% B 5135 R ATHI 1 REMAK

A BFSREMRFTHNERH B, B, REMX
B — B 3L B A, i bk R AT AR BIAT M KBk , BRI R0
ERWPRAUE A + %, AR B EHAB RS ZANOERA SR

(M) MIE R R ERITHEEHRR

B RRES BB, A EZRERAME, G RERTHEE
i T BB R A B BB Pk R

1 HERNA 5 2 &

BR R SEE | T - 45 I 5% 6 08 1T 5 M AL I i B R I B R AT I

(83) “HEBFRIEA KB A HFH", & http://news. xinhuanet, com/ fortune/2013
-07/26/¢_125070002. htm ,2013 4 8 F 25 H b M,
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Wil BHALn 5P ELR

B VE , B EAR A MBI R AR BT RRERA, RENYK, H
SNBACBISF R RITREITIAAE® 2, XS 5B iC 6= R0k
WAL X R, H—HE, BINBHEHREITLUR, MR BRI SR
RE B AR GEVE XU, 4R AT BRI R A f s S R X 5 8 E A A A B B BE RO SR 491
W BRI, BT GO0 SR AT 428 A4 Bl AR GEAR 8 B9 280k v e 5K
BRI R . BECHTR AN S PORPRE T 3 1 i 3 LR 3 W LU 4 i AR
. REBCHNERNT EEAQLIW”,AMTHIESBH
e AN, AR T RIS T SR ERE R

2. WEEMOFEME

REERBRATY I EA BRARER, PRI Z HEEREFE
B, X E TRESSHNBIIFARFMEEERRAE(RR
SRS HEIA RATE B B b T HIAF M B BOFERTT, R 7 6
ZE BTN E SRR . ABERAE, HKSERW]
WA FR AL B AR G AR, B R A W 2k, T M
EENAE, MEPSRRE, #RREHANR, B ESEMITHF ML
R AZTR, TR, IFNACHAERRRAATEET .

MNEB_EEAFEFHOB AT TRPBRSHITVRTAE
B UREMBEAE, B R OP EGE TR BRI, WA R
Beo XFMIATE — ERE LA LR R A B EH E KA A
M,

3. I E PR I

ESMERAS, EREE A RENMREGT , b TREFHHN
B E(E S AR BOG 7, M8 % T BB EE 1R P SR A AL, 3 B E K B9 4B
Ko BMERBESAMEEAHKRA SN AFTETTORFELAR, W
X — R XA E
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