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i =

BRo BE—FEME (SRM) R-O—<F—HA—HRERE
£ SBRATHEMEE (L - SRMBEUSRAT W4 HE R - LUK
R PATHEARATHERR > THERERIT T RWTRE, 2
W B R AR RATE S R R Sk M o SRM E AR 7R 0 A SR AR
THRE WHY®R  BUNES K2R E o SRMEECH # B 4R 1T
BHEW— AR HEERIT R B BHESRANEEHTR
ERYE o RXWEEH KT 2 HMSRMu 4 & ~ S H ek -~ &
BRR  HEEE FEAENEREN BE-RFELWERK
RS %A FEHRHFSRMEy B RETE « LB E 28 R/A4T
FHEORZRETR  TRE-LREA FAEESRAEZLSLE
UREXRBEKITHEEAR  AREZSBEL -

FAsE ¢ RITHAEE - BXEE - E—FEME (SRM) B FHEREE
(SRB) ~ BE—/BIBESE (SRF) - {BEREtE ~ BIEEE - ASH
+2014/59%5% (BRRD) -~ #EfEEE
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B Hl

—OONFALHK B EEMBETHRITEEN — LR EH L
1 & B F A #4TH # (resolution ) %ﬂ%ﬁﬁ’ﬂ7FE DB SRAT
" KT (too big to fail ) BAEM T E  HEOMITHEELR
@Er%%ﬁﬁj(wm®me%m)’nméir%%ﬁmj
(the domino effect) T % & & @48 & o & Bl &+t B 28 8k AT & db A
R EUAT I (bail-out) #jE - EAEFH I AE - B AME—
RERAe R EEHARNET—FEE - B FLRATCH MK
EERREEY  ERRTEERFEZIAMEREERXESR &
ERBMEEEERERE - bty 2 E 5B g 8 BRITE
KREBERNERE - ALERTEAMERKR  BEEHIEF %'E
Mo WBEEAMBAE FERTAREE

AR emERELER  2RBEN—FERER B —FEE
wHE gk T B — 3 # M &, (single resolution mechanism,
SRM) -~ LLHA M 6B & 8 B RATWER (recovery ) K ik 34

Karl-Philipp Wojcik, Bail-in in the Banking Union, 53 COMMON MARKET LAW REV.
91, 93 (2016); ') ¥ Charles W. Calomiris & Joseph R. Mason, Contagion and
Bank Failures During the Great Depression: The June 1932 Chicago Banking
Panic, 87 AM. ECON. REV. 863, 863-83 (1997). ﬂ%%ﬁl%’r[ B & Y ESATY
% ST IS S (R W L
FE 0 1658 > F134-355 2009F 245 5 I mRE GZOffE?E{Jﬂ'%F’ﬁEIfJﬁ’LE}I A
sz%é“‘éﬂh%i%?’ﬁjm. FURYZE > (1 as«'[fﬁiﬁ”?t%f [ ii‘rﬂm 6% 1] » F162-65 »
2010F 6% -

Jeffrey N. Gordon & Wolf-Georg Ringe, Bank Resolution in the European Union:

A Transatlantic Perspective on What it Would Take, 115 COLUMBIA LAW REV.
1297, 1305-08 (2015); I} kxﬁ‘uj U BRI £ RESE Y SR ;Jyg%z,;gg
k> 1681 » F181 > 2009 5* J BIE A A& R Wﬁ*ﬂi&
OO " & &gy » F] LIk Z23EaE > 1641 > T1187-188 » 2009 1£] -

~154—



—Ox#+=4 FAEAGT - Rz 5

AoRIBTERITHHEERF  WEHEETZRITAFTHIL
RWMBAGRE ; HOAFKIBAT " WA E , (bail-in) B HH
Bl HERATERE RITAMAARBRAAERITHEL  BEMER
FHHBaE LAKRFHREEBRTOER  FEEH MR
o

BRE R28ME & B E - B KB IH % ZEH MSRME " BUF
Mt = o (the Intergovernmental Agreement, IGA ) - ArlL > SRMH
MEHAR26ERE TR _O—<E—A—HAREH" - SRM
WABE THRATH A L (banking union) By—IHTAH - HE(H & 8
BERITHEHERE 2B BEURBEBRAANERSE  EHFR
BERREATE o

Bl % &4 & (European Council) A —O——#F XA =+~ H
R —MALKATHAZRE  NEWEEW "BEEGEFR A
( Economic and Monetary Union, EMU ) - %1V EX T [ oY SR 1T B2 32
KRB Bikew B KRR EH  HBENEEBEERRERK
DReBEBEAMEAR ABRHEHHSRNE  HEEHEREE
W "B —# 4, (the single rulebook ) - ®#E : SRATHE —EH
# #| ( Single Supervisory Mechanism, SSM ) -~ B — & 3 # & & —
TEIL [ F 7 & (a common deposit insurance ) ##| - 3£ [ 42 # ik

Daniel Gros, Banking Union with a Sovereign Virus: The Self-Serving Treatment of
Sovereign Debt, 48(2) INTERECONOMICS 93, 93-94 (2013).

European Commission, “Commissioner Barnier welcomes the Signature of the
intergovernmental Agreement (IGA) on the Single Resolution Fund,”
Statement/14/119, Brussels, 21 May 2014; I'] »the Agreement on the Transfer and
Mutualisation of Contributions to the Single Resolution Fund, 14 May 2014, OJ
2014, L225/1.
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BRATH = KL A
SRMTTBKELSRATH A e B EWNEE T X WEY KRBT
ERATHEEMEEWL - "E—-F#E%ZF ¢, (Single Resolution
Board, SRB) - "B —#%# £ 4 |, (Single Resolution Fund, SRF)
W9 DL K SRAT 8 R K g # 5t £ ( Recovery and Resolution Plan,
RRP) | & % SRMUy ik AL & H ~ AR  FHRFFEER
BoOHBEAREHBESRITEE  BRE—FHEFEEBKEREE -
hEsmTEMMenEEEEZ e (THaYes) =0
—ANFEAEHEARKT  HILEEEFE - EXRENAEKTR
sEEEEE THESE, AN AE—ORE-—ONLFEFEBR
FE N HYREeRERHEEEEY e FeREEN—
FEEREEHZ  URARERTReBEFNHRSF N ARAZE
A GHRETERTFREBEE RE-O—AFF-F  HER
TR L HABAME o it (&2 TITRARXABER)
HEAFEEN - ZB - ENEH o BRASRMIIH R E/RBERITE
HEBHMERBREE 2 5% ¢ FIBEERE S % & HE HSRB
ReBBEERIEMMIMNEIELSE - SRMBFEE B H

European Council, The President. Towards A Genuine Economic and Monetary
Union. Report by President of the European Council Herman Van Rompuy, EUCO
120/12, Brussels, 26 June 2012, p. 5. biflEuropean Commission, Communication:
“A Roadmap Towards a Banking Union,” COM (2012) 510, 12 September 2012;
European Council, Towards a Genuine Economic and Monetary Union. EUCO
120/12, Brussels, 26 June 2012, p. 4; European Council, 28/29 June 2012:
“Conclusions,” OJ 2012, C76/1; I'] ¥ European Commission, Completing Europe’s
Economic and Monetary Union (The Five President’s Report), Brussels, 22 June
2015. Eiﬂﬂéﬂfgﬁﬁﬂﬂ;VEﬂ* E%ﬂﬂﬁ%ﬁﬂ (SSM) - Efﬁiﬁiﬁgfi PV AL
- E?%%ﬁjﬂj/’ﬁﬁ% > [l ??ﬁ*?iﬂf’?rﬁi » 455 41 > F11851-1937 » 2016
125] o
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REENHS o

KR EEE R % - S HSRMA B # - £ H2014/5948
4 (THEEMEAE A ) T#8062014 8] (THAEERA) P xE R
o RBEFAH o B R EERIBE T & - HSRME
BUERERE  WUTHERON - UASSRMEBEEERTE o K
XFFILEHARE > LESRMEESHTEH LT R - 0
AT TR E R R DR AR e RAEEER
THRBEANESHS S UgELBER o

8 IRITBIENRERERE
— ~ FUTHEIEE

2014/5948 4 - AR FEMVER A B H R4 - F2BFIEE(D)FHA
FoORBTBRM—EAEIAREMTE - DR AESFIHE
F2EZFREAZ - B

D#ERRAT Rk &R 48 A EEZ A (critical functions ) 2 #F 47

T
QBFHLBBAELAETEREATVE  LEBERARNE
JE - DLME RO AR

° f'ﬁl‘ff{f » BT RS Ehﬁﬂ'*@ﬁf@f?f% (106=109% & ) > 20165 8%]19

FIo F122-3%022-4 -

Directive 2014/59 of 15 May 2014 establishing a framework for the recovery and
resolution of credit institutions and investment firms, OJ 2014, L173/190.
Regulation 806/2014 of 15 July 2014 establishing uniform and rules and a uniform
procedure for the resolution of credit institutions and certain investment firms in
the framework of a Single Resolution Mechanism and a Single Resolution Fund
and amending Regulation 1093/2010, OJ 2014, L225/1.
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QR D EI BT B - B R BUR AT e - DUk
E PP S
DEREFRARZEANEZR 5 AR
GVREZE PG E K4 (client funds and client assets ) ©
FHEAEAFUERFEEFNE26H 2 - SRME R 4 F 74 :
HALPEBHE LR AT ERE RN Z|/AT - 2R dEREFAT
4@ Ik /A 5 (financial holding companies) - ¥ & = & 845 IX A
% ( mixed financial holding companies ) -~ & & % % % X /A &
( mixed-activity companies ) DA K 7£ % 2 44 T B 5 oh 2 kAT &
/A% (branches) 41T~ R E KT E AT ©
TAFENRGREUAME - & B EHKAT "HEMH , (resolution
authority ) £ — R AT [F BF i & T 2] = 8 M fF o - BRI B AT
3o E=ARMFESE
DFATHFERB R T TR O AT AR BITEE LR T &
By (s failing or is likely to fail ) ;
@B R Mg - A3 E O & A B R B P A
DAtE— A M T I a2k AT 2 585 LR
GV EMN T/ANEAF 2, (the public interest) z £ & - —IF F #
TR LEW -
FENGEFEAERE  E—FRITWRBET I —FHUL EGHE
JRE A 3R Ay Ok BB P Sk B
DFATERFY - A HEAZHBEZFH LR LI EHEAR (own
fund) - HACHEH L FF T
Q|ITHEHNEEM ORI &R
QERATHEH M EEXRFELINHFES > &
GOHFEATFEFNBMAER SR IEF
T AR B A AT AR B AR 0 B R AR B AR I 3B R AR SR
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TEE BRERATERFEEFALE o &M BT F ERE
BRI E T B b - J& S 0F H B AR LR AF R E R IR DA A
JEE R REMER TR -AHFEEREARSEENL  FEM
MIEREEEEERFN  BAEHTFESHERZ -

806/2014 # B # 141& %238 Kk % 318 & B 2014/59 48 4 % 31 &
SRMFH EAZ » LA F14EEIH A M E - SRB BRAAF Z & - %
Ze kA He g ®FEMBE (National Resolution Authorities,
NRAs ) & & & 3 B AF - R A BE E P & & F 508 2 B AR 2
R TEm AT Z o

¥ 3 failure B9 #E A& B 5 © £ Br (lack of success ) : T~ JE AT

( non-performance ) ; I it =1l 2 5% % ( breaking down or ceasing

to function) : LK E (bankruptcy ) % Fi° o BXH 447 4k B
IWEERTERFT  BHBLRTRIXAELEE - AT HREFK
ARBTEAREAZENE  LAEEeBBET  MRHETEEZL
EoBMBBFEELRT THBRITEE  RINGEREFEERRHZI
AEEEREREUREHRTHE B2 FHE  @#EER IR
R H#A o

T BT ERIEREE

B&E WM AITE ® £ g & (Basel Committee on Banking
Supervision) # =O—O% = f 4 i — ) B4 847 7 2 i 7 3k

DELLA THOMPSON, THE CONCISE OXFORD DICTIONARY OF CURRENT ENGLISH 484
(9th ed. 1995).

AR TSR R S ATER R, SEACEN T T TR B
IR T N R fﬁﬁéf[ ’ l‘?ﬁﬁ%ﬁ?%ﬁﬁ%%‘%WJTtlﬁﬁiI . éﬁH%[ﬁﬁ'%ﬁ?i CFIS
2012F 9F| -

10
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1 L ZOONFLREB AR - F 5 ERHHRITH
BYEATHEAE  FBRLEXZERRIT T RAMTaeE B8NP
G TEUS BB R RRR - LB AT R 8
T Gl B EEAE o BB BUT S H B R BT REUT R T
B3l B4 HARAEETAF - FEEdh e @i &
f& A% , (moral hazard) - 4 3/ B 49 FI B2 o
%Iﬁﬁ%ﬂ%ﬁ%ﬁ*ﬁ'kk%@ﬂ THERA - HEAK
HihdE AR R E R RATHF RRIRZH AR & B HRATH
By g AREF - ﬁﬁ%~ﬂﬂ~$ﬁﬁmﬁﬁ%ﬁ§%’ﬁﬁﬁ
ZHRBAHSCRME-RERA BN KRBT T RITEHEE L
B o RITEREHEHMER > BESITHFEERFRZEEE RN
RITFHAFEE Y ELARTEENARNY - LB HBEFRITH
HWwRRG—EAEEERTEEES eV B BRRITHEY
HATHERAERMN - SETFRMAE - 573 FEEKIT  RITEE
( banking group ) #; 4 & % @ ( financial conglomerate ) ~ 7£ 1~ [d] I
FHALEF B (interest transfer ) ~ F| 25 #r % s A2 A 2
% & F| (regulatory arbitrage ) % EEo

11
BANK FOR INTERNATIONAL SETTLEMENTS, REPORT AND RECOMMENDATIONS OF THE

CROSS-BORDER BANK RESOLUTION GrROUP 1 (2010).
12 Id. at 3-6; I'] ®*David Howarth & Luica Quaglia, The Steep Road to European

Banking Union: Constructing the Single Resolution Mechanism, 52 J. COMMON
MARKET STUD. 125, 138 (2014).

13 The Second Council Directive of 15 December 1989 on the coordination of laws,
regulations and administrative provisions relating to the taking up and pursuit of
the business of credit institutions and amending Directive 77/780/EEC,
(89/646/EEC), OJ 1989, L386/1.

14 Jean-Victor Louis, 4 Legal and Institutional Approach for Building a Monetary

Union, 35 COMMON MARKET LAW REV. 33, 52 (1998); I'] & Anu Arora, The 2007-
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2014/5945 4 AT E F 1B It - EAFBRITHERL S AR - K
Hh—THEH B R A EAEEEERETEL  UASRELERE
BAL B SRAT - B\ A H B E (insolvency ) s ¥ B E B AR H A
AR DAEFRITEASRNEYEE o REBREBRWKTHE
Higsd ReBBEEcmaMARNAEN—HEZRE AN
LA BT SRR RURAT - B R SRAT I P 51 AR (B 8 - B A R AR AR
(the systematic risk ) * & K &8 E °

AR IIE—ZBATEETE  BEEHNRER  AEH
HEREBIE  EEFTHEBE KEREMBITEEEESHER b
TISRATEXWMEBEMNE - R L REZBERBRTHMAE I HH
FEERBERANNARBATARNFEET S  SITHEHL 288
ERREEEEEHELEAYE -

ZEHRBAT T AAMER ) ZER  BRTE2SBRITEE ZH
FRfEFemBEEI)  LhFRHARCHE - ORITEF RITL2ED
WHENAE RITHESKEPEEEZ BERBEHET R Os@
BANBEABRARRHBITNEL  RITEHSGORE B4
HHE—WARBEER BRELXEEHMTWEEEBEH
WET R ORAT W RE £ £ FES M B - Al KL BERTH#
WEERE T REE  BUZBRELURARYRFR > Wi HE
% FWATER - @RS FRATE R - BEE e & ELH B R

09 Banking Crisis and the EU’s Regulatory Response, 21 EUR. Bus. LAW REV. 603,
614, 618 (2010).

15 George J. Benston & George G. Kaufman, Risks and Failure in Banking: Overview,
History, and Evaluation, in DEREGULATING FINANCIAL SERVICES: PUBLIC POLICY IN
FLUX 49, 64-73 (George G. Kaufman & Roger C. Kormendi eds., 1986); The
Economist, 4 Survey of International Banking: The Domino Effect, 339 THE

EcoNoMIST 3, 3-13 (1996).
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Do M AEE  AE  REKRERTR BERKEFEER
ez &R - RAT AR AR EE L ZE 2 EER - MEBUTERE
HEHEERNE - RFE LB LEEAE

KT L EeRBEATZEEME HEHEERE T KA
SRMIEY > NTESBEFTRIAERATUSNZ T E KSR A EM
Mo —fME > RAITETEEEFRETAEZESE : LEERS
FER—EZ2BAR 2REFHRAELHERZZLEN 3 REH
BA—BREEE s UKL ZBAZEELE T 2B EMN &5
RBEZFRZERRE - RITLEGAAFHENEN  ERRITHEAR
RewANE EFEFRZAW  wEXRFERNBEITEEA
RIFTREA At & H IR > BEJARER > PERTERARREAZ
Flgg o AUl BRE B ZBBATEMRAE TR UHERRITZRL2E
B oo & B RECEERAT B mALEE > BT BALRATZ BT AL
Rl AR A RS 2 2 R R B SRAT 2 AR KO8R
TEmTRTEZ - HEHE  TUEZEHAE (re

regulation ) '’

SRAERBELER FERTEXABABUNERARN  KERE
BHERTRBE - SRHETREXEABBNAREGREE
EHARBEERERITHASIHE SHEMERIT S8 ERK

6 s ORI B PR WX PR 316 45 0 1823 2001

F2F] 5 AEE s R E,‘Uf’éjf%i{‘?:‘:’?» ) FI162-164 > 1987 2F] BT[SEI%JE s [
TR 10 > B S i R 0 398 F155-59 0 19965 67 eﬁiﬁﬁif
HIINGO WALTER & TAKATO HIRAKI, RESTRUCTURING JAPAN’S FINANCIAL MARKETS
1(1993).

RICHARD DALE, INTERNATIONAL BANKING DEREGULATION: THE GREAT BANKING
EXPERIMENT 170-72 (1992). Pglr,?r’ﬁ 5} FLMATHIAS DEWATRIPONT & JEAN TIROLE,

17

THE PRUDENTIAL REGULATION OF BANKS 1 (1994).
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HERABZH TR — T EGRANERE - BRARITEER SN —
TH B AR RS2 AR 7 4T 5 R R SR AT S BURT AT [ By BB 1L - BE R BURT AT
BATT — B0 TIEER - BAeBRTEBEER —RARAY.

SRMAY E#H 2 M AEKATABRTNIFE - T BRATR
RAREERL: E—RITWRFEFELTRUE - XEAAH
Pl B e dtmE  FEXFeAERNZ BEARTEREEH
PRI EATHEERAF  URERITHABMEEANSZ  LHESRE
/’i” °

BRAFEE S E FSBKF 10 - SRMEHEE & 5 B
kAT E W "X FE &K HAMM A, ( common minimum
harmonization rules) - LL7 4~ RELHRFHETHRFHE - BE
] RE SR AT B B AL BBV B o VE 32 45 4 S5 3B AL A R otk S BKCE T
W% T e WY I E E f&??%%é’ﬂﬁ%%%l&&?%ﬁ% ~ BN &
¥aH o BNemfEx - S|ATH EﬁﬁiEMUE’JEfﬂ RET—HEE
R E R ( institutional protection )y 19

= BRI BRE R

BCEMHBATA— AL EET AR BE—BHRITHES LR
—HEREF_AAERD - $— BT AS BN ERARBRETR

|

18 Kern Alexander, European Banking Union: A Legal and Institutional Analysis of

the Single Supervisory Mechanism and the Single Resolution Mechanism, 40 EUR.
LAaw REV. 154, 184-86 (2015).

IMF, A BANKING UNION FOR THE EURO AREA, IMF STAFF DISCUSSION NOTE SDN
13/01, at 10-11 (2013).

The First Council Directive of 12 December 1977 on the coronation of laws,

19

20

regulations and administrative provisions relating to the taking up and pursuit of
the business of credit institutions, (77/780/EEC), OJ 1977, L322/30.
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S EEMBFINNT RERRG 2B TRTBRESTEE 2R
REFARE - F3GEF1HE  F2EA T ARKTAR e EEH
ST E X EEA LA RATIARE (host) B EBE EF
ERZHT o FAEEES5SUATRTMBEN BT -
FAGE2ERE " AZIFEHATEE  UERARBEZR
B RHAFHGEAI R AR ERE  AREFCZHAMEENE
BATH MG - ELASL R Az o ) BRI Taffn s R, - DR
SEBMITERNAN  BEEALHWEZENR  D(RERITELE
8213 B R4F18 (national treatment) - DLK 7 3% [ w35 fy A °F
FE o R A AR TR LG BA KL AT -
HEEENE  F—RRTHLUN G EERITERZ LT
BREEBRN " HEEETERL, LRSS B EE R
MR EAREE 228 - B0 ZBEERAAREBZEE > BB
HBATH BB R 2 R
F_RBTHAN—IN\NETZARE  —AN=ZF—HA—
HARER - & _HBATHATIHHEE —FRTHLANFE LB LT
RN E ARG - DR BB RITEE TN EEES - RILE
AemEs F_RBTHLAHFRBITBELENE 7 E8 - &K
= kFA - A OB —HTHE (single license) F A ; O

21 Ernst Baltenspeger & Jean Dermine, European Banking: Prudential and Regulating

Issues, in EUROPEAN BANKING IN THE 1990s 17, 23 (Jean Dermine ed. 2d ed., 1993).
ECJ, Commission v. Italy, [1983] ECR 449, at 455; '] ¥ Commission v. Belgium,
[1983] ECR 467, at 476.

23
MANUS EGAN, JUSTIN RUSHBROOKE & NINCHOLAS LOCKETT, EC FINANCIAL

22

SERVICE REGULATION 3-4 (1994).
W [EX"FE}%LF FUF{™ s - | SCpPese > 298 310 - F198-100 > 199959
E| 3 I') % Joseph J. Norton, The European Community Banking Law Paradigm: A

24

Paradox in Bank Regulation and Supervision-Reflections on the E. C. Second
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2 & % # ( home-country control ) J& A| 5 K & H & #& &
( mutual recognition ) JF Hi o
ERITHFETE 5 —FRE_RBITHLSLEMRANE - §
ZIRERATIE A AR E BN SRAT K E AR 2S00 F BT - i
NP ER - AT > A 2T HERESK  RITHERER
REEHMERE  HIFME  -BRACDBARITUREETE  F
HEMRBEEMMRE UL HKRFLEESBBET - BUATTA
—OO—%# WM AWHEB00244 4% b HBETEM
( reorganisation ) & # # (winding up ) i LI E ©
2001244 4 Ti s BK L SRATE b e m ¥ 6% - RATEEE
EERS AR AEE BEwREARE  HLArELWEELR
K- HREIATFREEE2BBERR L HFRAREZE AR 22K
#oMARAMSEEENBITER  BLEMABERFERFT -
R AR ERATEMWRT AT - A RATHEERF o FATH XM
MW EAEF MR EEEERA > BRITHEAFE R AETE
Wy e B ERERTANEAH R ETHEEEFD -
AEARHAEBMNBITHEARFEEABLE —F > EEE
HFRHERRANT  SEMERNARERERITRAEREA T8
ZREBEMRFERLEF - AR _OONFLR R EHE A
O ERTRBCE B oo SRAT 1R R SR BT 46 - 0k 77 BB 2014/594%

Banking Directive, in INTERNATIONAL BANKING REGULATION AND SUPERVISION:
CHANGE AND TRANSFORMATION IN THE 1990s 49, 51-80 (Joseph J. Norton, Chia-Jui
Cheng & Ian F. Fletcher eds., 1994).

Directive 2001/24 of 4 April 2001 on the reorganisation and winding up of credit
institution, OJ 2001, L125/15.

Bl EP%IEX‘EFJ§¢I‘?§$E??%ET§H@ P RN FEE (ﬁgﬁfﬁl%ﬂ#’?) 0 5556
4> F1661-662 > 2002F 11*] -

25

26
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THERASTENBEREE

SRMIiLZEHEZE  #ZEeN_O—OF+A-THEH—
B TEE AR A TR S REIEKE BT A
MEHREFERE: L_O—FHZFTZNTRBREEEFLEE: 2.2
O——F R MBENZAeREZeHE 3. _O— NWF KT REH
EHEAM L kT

BAHRZEA_O—Z=ZF LA+ HHHE—FHEKH
(SRM) # % ; Bl & R E F e k#E — A L%F2 )7 (the ordinary
legislative procedure ) - HI A =—O—WNEMNA+HEHEkK=O—NF
AATHEB@EMBETE—FELEHEN2014/594 45 LA =—O—mH
FEA-—HAER - AEHATHEL "HRITEEREHEE S
( Bank Recovery and Resolution Directive, BRRD ) o —O— M F &
A-+—HEHA20EE B HEZE —HAME—FEELS (SRF) 1
BRI - SHHSRFERTEMUREY - L BE—FHAN K
2 7 1980620144 Al A —O—NFE LA+ L HAM® LA =-—O—H
FNATE AR - REBFHWHEE124H % - SRMH=_0O—
RE—A—HREXRTH > #HA20EREEFE -

2014/59 4% 4 9.806/2014 # Bl 75 SRM Y £ % 5 42 42 #% - 2014/59
HAHHFENTY  BF  ZHREE ZBHG #EFEX

27 Zdenek Kudrna, Cross-Border Resolution of Failed Banks in the European Union

after the Crisis: Business as Usual, 50 J. COMMON MARKET STUD. 283, 291-93

(2012).
28 European Commission, “An EU Framework for Crisis Management in Financial

Sector,” COM (2010) 579 final, Brussels, 20 October 2010.

29 Id. at 16-18.

30 0J 2014, L15/1.

31 Article 130(1), Directive 2014/59; I'] % Article 99, Regulation 806/2014.
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FHEFTE MK I A EFMAT o 806/2014 4 Rl 5t SRBHY 72 # ~ Bk
HREFZE M E - SRBITENH B R FE EE B4 - FIbEUHR
AFAL% EREHEEABAURERAR RS -

806/2014 4, Al % S5, € 3 #22014/5948 41y Bl 2 - SRBIK#H A&
A ZE $1172014/59 4% 4 & B RRHE K (£ %5 0 - SRBJE w47, 2 48 B 1Y
CRBEFEMNE SAHBERTEEZFE  BHAAHENEE
J& 4 75 ¥ A% B (the relevant group-level resolution authority ) - DL&
WA R BRATHE - RES R e & BA— AL KR S &
BRBATENH T HHATHRE  ARFETHEERF £l om
B RETHKARBE AR » LIREECNRATHRERER -
PLRBR A RO SRATHNE E -

e SRMJZ | 38 72 77 1 - 806/20143 Al A —O— M4 /)\ A T /L H
£ - —O—LF ASRMEH RSB - R3E2014/5948 4 - B &
EBRE-—O—LF—A—HE NALEHZBERFERNE L Z
REBIWARATAE B E o SRBUIEH T 7] T1F : k3B & H
HE CEHRF BRFEGTE GEBETETM BRFEITE
HETHEH o SRBIFHENRAsH L " A F4H , UK " W& EE
% , (Internal Resolution Team, IRTs) - 2% & %5 & {E# #| - SRB
wHEASEHeEEH  BH e BMke  BONFRKAT
( European Central Bank, ECB) ~ £ =B % f| Z 1A AE1F > 537
fastt - o 1FWsk BIUSRMEBRA NI Z 6 ERHE - £H -
SRMétHr & BB ERE —FEE S  KEBFH W RT R
o oL #E (mutualisation) 2 4% > #ESRME —O—RF 2%
HEFE MR - LT o

32 SRB, Working Priorities 2015 of SRB, available at https://srtb.europa.eu/sites/

srbsite/files/2015-working-priorities_en_0.pdf (last visited: 2016.04.21)I') = SRB,
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BRHASRATH EME T A LR A E o E £2001/2448 A 1R
B4ATE 4 (reorganisation) K - REEHE EHE T - AKX
BB EREERY  BRBERTEERTFERF BAKTTA
ATERGEZN  BESAFR: FETERD  FEREANX
e bl B € B BRI B35 T o B Z12014/5948 4 B 806/2014 47 Al 3% 18 14
EREXBEENE AHBUBRNE—#EZEE BE—RE
£4 FHETAL EANR HEHE EEHE FEYERYE
HEFEE BERTTL FHTHE AHEE . EHEAS
BEEHNBEREN  HERABLELINBTEST 8174
B ABEE - AHLEANT  FAARMANAEHRE  BAS
%33 o

2001/24 45 4 B 2 4 7 8 Fr BK 2 & B B 4 4R 4T o o O BE
o DR EATE S A 2 o 2014/5945 4 K 806/2014 4 Bl 2 31 % H
W B AEBRTEA—ERBREEE RS EEEERE  BAK
TETHEEEREEERBRE LR o B0 FHEmERE
BERARBTHATER S ERBIANE - FEERATUETHEF Y
BERE  ROARAE BLABRKIRGE UgHLBE
5 BHBUE AR DL R AT L S AT B % o SRME
WA ABEBTEEN T E RS R ERIESE  RRNBE
BB B A T

2016 Work Programme of SRB, available at https://stb.europa.cu/sites/srbsite/files/
2016-srb-work-programme_en_0.pdf (last visited: 2016.04.21).

33 Hannes Huhtaniemi, Mario Nava & Emiliano Tornese, The Establishment of a EU-
Wide Framework for the Resolution of Banks and Financial Institutions, in
EUROPEAN BANKING UNION. THE NEW REGIME 99, 102-07 (Luis M. Hinojosa-
Marinez & José Maria Beneyto eds., 2015).

34 # [12014/5947 4 513115 -
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s ERRIRITIRIEZ
— ~ SRMyiFfl ek
CEBEE—EEEEY

SRMAL 4 &£ A FEB U ERWE—FHE 8¢ (SRB) LR &
BEAEHEME - SRMU W R E AL B E ¢ RAZ G0 A (5
% UREB—#EES (SRF) W o {k3#E806/201431 Al £ 115 H
SESRMATH S B & B B B4R 1T 75 8 RS 308 F 4 — W # 8l &
T o A8 E - SRBIER T A FIB MG RER - FZ @M=
O—M4EE MM —ESRBAEH /N4 - SRBEF FER_O—AF=
AEREF  AXBTEIREERITEE RISFE b BRI
EEZHBITA P

LA #4254 SRBJ) —EX ZL# B (a Union agency) - £74
B AM (legal personality ) * o %475 # % SRBR & & [ 7 % #
B B 4 %8 i (independence ) M fr - i fk A 2k F| 2 - 48 5L AT 1 B
o BIBEEHEET  AEBIRHBEILSE - SRBESE - &
EHERMAIEE IR AR % BT HER AT ERE  HEe
BHBEATHERE - WITREREMIRETRZIINREE
BBk A T — e T e TE R R 2% 3 LS 0 TR B o

A ESEHN ASRBEE T —H " HEHHEHEL, (an
autonomous budget ) - i3 & 3 (L. SRBE 3L 14 0y — 0 B B 3 ot K
o BRETHBET  ARETEEI A o BUAEEANNE

3 SRB, SINGLE RESOLUTION BOARD 2015 ANNUAL REPORT 4 (2016).
3 [Eﬁﬂﬂﬁ%ﬁﬁﬂ/ﬁzjﬁﬁﬁé‘fﬁiﬂlen Vos, Reforming the European Commission: What Role
37 to Play for EU Agencies?, 37 COMMON MARKET LAW REv. 1113, 1113-14 (2000).

Single Resolution Board, Decision on the Plenary Session of the Single Resolution
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ST RS B B BINRASH R LM o 484 F3RF3HEAE - NRAs
AN B MR RS M B AT EEEH R -

A FA3EH ESRBI R H B — (L E£F RN 2R ESE
SEGEHEAHKR—UZERXEBEREEHERN - #.Z € KECBJE
& IK— KR (F ASRBE A 5 - %SRBIy #.1T &3 (executive
sessions ) L K& (plenary sessions) o # % & KECBf X H # %
HeddmlKEEMTAEN - SRBE—UZH  BHEIR &F
—EREH BEETAREH -

ES3MH ESRBI AT skt £ KM L& & FTAl ik - IF JEAE
HEHE® PITEREHDEIFREMZELHFRTEH - RATH
BawRYRBTEB KRB ELE - SRBIFHFA R e 8 B KECMN
$% 1T B ( European Banking Authority, EBA ) & H E o 5415
FHATERZEHEE - L EHEHRABERAREZE S R 2. 34T
806/2014 47 | o #hAT & 3% JE A% HL ik 5% %0 &SRB o EE AT € 3R 17 LR
T FERFMRESRE—eEEH  H#HFE-RATRBRITEE
ZHBREAE—€ BB > FEERRR T EH%E, (consensus)
DL — T A ek R FERERNRNEAE LB AR ET
R BRAF - ZHREAREE - UER AR -

EX ¥ B 1 4 Elke Konig%SRB £ & - Timo Loyttyniemi % &| £
& B4 WAL & § 4 5l & Mauro Grande - Antonio Carrascosa
Joanne Kellermannl\ % Dominique Laboureix - SRB# & 1T B & {7 -
ARBREHRPATIE - B c RER - EBH > BRHAEE

Board of 25/03/2015 on adopting the Financial Regulation of the Single Resolution
Board (Board).

SRBH{‘F‘ZT?;’T‘L@B?@—‘I{ﬂJ ?“FéfﬁiSingle Resolution Board, Decision of the Plenary
Session of the Board of 29 April 2015 adopting the Rules of Procedure of the
Single Resolution Board in its plenary session, SRB/PS/2015/9.

38
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BB AEM  HENMA NEEREL -RERAREREMGE
HOAEHM MBEAMNATBAYE  RESETRE TN

B BHE-—FHELSEEH NUZEHNHNEARBETHEH
o v M B B9 TAF R W o8 & fF - SRBALAR R B oF Ak — o
XK— BB R erlleE
Single Resolution Board
HES: ZREZH ZREZH ZREZHE ZREZH
TmMO MAURO ANTONIO JOANNE DOMINIQUE
EX LOYTTYNIEMI GRANDE CARRASCOSA KELLERMANN LABOUREIX
ELKE KONIG
FHEESR A R T ER FEFTER FEFER
TBUR S A 1F ik Rk Rk
A E <& KA SHIEF
IR | |nogmea| | | pmns || 2w || e || 2RE
ke B N cHERE B 15 RAT ’?—?ﬂi%%ﬁ]‘ﬁ
BEi3tL HBBRE fr (BBVA)
3G CEEELEE . o F AR RAT
L \ 7 -1 (Santander)
M mEwn HEmEA || |-emeeoes] | [TOET
| A TRE _”~%L o LL F B
e Gemann) | EE
| | HeAE e EES W I %
TEEN M e e E (ING)
| emitzr | ||.xm
| wE BB ckEEAps | |TEE HHF
1TBURTE BE T N MR
G L CEERRE
e | | ERERE RaAT
] T
FLT

AH AR ¢ SRB (2017) -

OF EB/EIEKEA
INRAZ | # =
2014/5945 @ F2 F 1A F 18N K F3MR A 2 - NRAsT) B &
Bl 5 £ R AE > A TARATIE LM B o NRASJE T A 36 Bl 2 1% 1 3
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FREEAZ B - NRASB A& HE P RBA - 2288 AF
BRI R R o $IRESHRRE ARG RE RS —EE
—HEELEAHE  ARFEARSREZEUIIZRE - & 5
xR R A S — B FAATRME  ETH
Bl AEMEANEZEAALI AR 8 E— 8
—REME &R R E —E ol M AR R - (RIE
310 LA R A2 B SEBAN R EE - 30 o (78]
AEE U RRTAT o & B EJEHNRASTE SEBASL A% 2 o
2014/59% 4 B3GEITME - & RARBEE A EWB AL
BT bR ST R M SR B R 2 TR R
P A 208 57 o 8 A o & B o A R 0 3T 5 T 1A
PIE LA AR 2 o i AL B B BT 9 R Y
HRZH -
2.NRASEH# # &
A 4 | LA & BB R (R 3L 9 20 4 I B T 5B
OERGFERATEAFUREFEHE DR
O E AR S R B KRBT B R
M bR R4 B R R A A o
ESEET T ) T Y PN WS S s
& ARG AR o BBAJE TR BB R TR ATEE - A
ERBEMAE - HRRARFHREIEE - E & BN — %
fﬂ o
SHBMEREE R ERERESRF TR AR
(OS50 % 1208 G R SLH S 3 & 80 0 B R 86
QF—KEREFEHEERAY  UEREREHEE
O SATHAIEHSHF2H - FUGEE T - 1265 F2H LRI
AR REBHAEEANE RS LR
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DR H F ISR ~ F 1otk R I % C & 3¢ 6 ¥ 7 & &
(resolvability ) #y%H & o

FEMPETERMESARBEABFESM LR  BILER
FEEETTE KRBT MM o & 8 B I &7 (RNRAS I E (7 B
7 B &6 7 m SR 1T &% 7% ( can impose full, unsimplified obligations ) o
CRBEERLETRNERT &P E T EME R FEEBRIUEH
B A TR A - 80 FO3HREF2MF MM
NRAsHy 75 B M2 - FO3MGM e e B B RL A HEMB A HATA
LBV RIE R TR -

FT2MGM EFEM B RN AT - & 8 B JE5 RNRAsH
DL 2 B BERATATIE S 2%

DEEXBREDZAM] AFEEHEREELEZEX

EREZIHEN S UK

QDERBRSZEERITHEREEZHEA -

NRAsJE B k& R R EZITE 2 /1 - NRASE L& 5 B T
JEAWM A ERZY TH#E A (shadow directors ) = F LHEE A
(de facto directors) o %% _EFritt - NRAsTE B 2 SRMIF i i — & &
f 6 - 43 DL % (LSRMZ 34T Bk 559 o
()SRBEA RN BE S 2 BA R

1B 84T A

BRMR1TR (EBA) mEBMAFERARFEANNACL IR
BEUHBITReREE MRELAFERBNERRES A G -
EBA [#] it #2 SRB &% NRAs % /& 3 #% Fil £ 5 371 Bl (7 - {5 Bil B A o 22

3 Niamh Moloney, European Banking Union: Assessing Its Risks and Resilience, 51

COMMON MARKET LAW REV. 1609, 1668-69 (2014).
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L P V&% &

WA EIEEI0ER G VAL 26 8 B4 7% B0 %
#AEBA ;4 R 48 % — 18 DL b 7% 24 R I EL 3B gy 2 A s 0 4 B
ARATAMEER ; EBAL RN € 8 B &y % 184 B R W 46 4 Bl o
B3 SOEH FEBAE R R L EWEE BB RBER Y - UEE
AGESECEAABHBMR RS AEBFBEHNRTE
ZF o RIE T HLEEBAY & 8 FINRAsH 3 48 /7 B 4% - W5 B4 1F R
REFHHEBAE o

EBAZE B 7 7% H 4 th) oF 5 8 T o AL AE A R R B AL A K
o B R AL B AT Y0 o 35 4 B4 6T HL - EBAJE
BRI EAREE EE—SAT AR B FEE S50 R8T
RABTEYENREEEMAZE : PR _O—LELAZHWH
W—EREERTHEE - I HHE S RIE1093/20108 % % 1044
EEMERT - RH LT ABAIEE

WA A E 51 1078 K E EBAJE B R R 48 4 8 4 i A
PR THENE RAENNEREH c EBBARR-O— AL
TAZHEDEREER T HE S WA RE LT ABIE
o FEFEENE R AE —FEMH WA CEYS  EBARH
H—xmeto

EBAS = HEENE 1 MlEE - HAEBHREIUEEQIME
BTEEFEEGE EEBEAFEARIEEFEMNEEAS &
EBA  F %478 « $5E R E9HH# % - EBAGH B S R EHEH
HEZ S EAEBBER AR A REN—E R o $2THREVE

0 Valia S. G. Babis, Single Rulebook for Prudential Regulation of EU Banks:
Mission Accomplished, 26 EUR. BUS. LAW REV. 779, 779 (2015).
Moloney, supra note 39, at 1663-68.
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M EEBAJERT & B TR o455 - 300k € o H4RAT £ B R Ay
FH T4 i kA5 Uk Y i 2 # A (temporary administrator ) J& 3 %n
EBA -

F2M F2M AT XM AL EF JEE AEBA o F 835 H €
FEBEERLSATHEEF EB IR ABEMEBA ~ $i &€
ECB - BUM & % K W 3% & # & ( European Securities and Markets
Authority, ESMA ) ~ BUM SKITEE RH  BMNBEEZF 2R
( European Insurance and Occupational Pensions Authority, EIOPA )
EMAE - AT REBAME 35 K AR BB AL AR 3 o

EBA % M 78 f ¢ 79 £ 8% 17 & E & # ( the group-level
resolution ) # R EE A & o ATHRE A EY KABE AR HERHE
oW ERBEAERERREE o REEFIRBATRE FEMLHE
ML TAEFEE B, (resolution colleges ) - it 8 A FEEBALL K A B
CREFEMEREENE REERZEHEE

(DR B F T EFMN

@Q#REEEFHETE

Q) 5 7 AT -

WA

G) ik FEL F OV FO2MkA 0y R E 75 ot & - B At

#*

(6) % [ 7§ B 5T & ROR g 0y oM B W

(DE R M ZHZ WA AR

O EFASGRLEEF R RTAGIEREBHE KR A

FEERMREAFES o

EBA % # 78 3 & J9 B & 7% ¥ 47 B ] 48 ( administrative
penalties ) B] S HLE o F1I3MGM 2 F HEM B K EEHFIKRE
FUIGRPFAZUAREEAFL LSRG AAMER - EA L
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EBA - EBAJEZE L — A & A E - B EHETH - LEH IR
REHEMBRKEEN] - EBAL E#E L — B W UEEEFHE
4‘&%7}7{%3 #PIRYE B L1246 A 1 e AT BT 8 Al Bl R 4 EBA‘?

EHERLEFFEABAFEARMAEETMTER RN TE
ﬂ’fl‘tm R RSB REMBATHEAZRE R - ?%ﬁ%@(fﬁﬁ&ﬁ%
g T4 E , (institutional memory ) I & 0 F B H LB &
EREAERY

F 1271 ZEBAJ&E k45 1093/2010 87, B & 415 3, € 3& L — (8 %
) E ¥ & § € (EBA Resolution Committee ) - {2 & {# 7 3 A
R  ERFEMBFEREIIENNEL - AZ B L EER
PR FETEWNHA - URBROHEBARTHENT & - EE
MEEM B W A& % 5 & - EBAJESEIOPAKESMA% & 1F - LR
ERATEERFENHARES - BALBCHARATEOR I — 2 R
$ °

F1285H 2 H H MBI R £ H P EHEEBAA fF - It # £EBA
A8 B E A DUEEBA $417 1093/2010 4 A & A 45 4 # % 2 Af Bl (F
o FITMEWH T EBAGEE = B % Z 17 A3 R A0 & Fh &= A
Pl ZHE - DLBR LB 5 = B AR Y A& fF - 30 VT DUFE obod h B 4R
ITHBMELSRFSE  TRRITHERBEANGER T - KL
BHEEEE (softpower) TV & - 42 H B [EH# L o

2. BB H A

PZe HEeREMNATFEEBELESRMAE 2 - &
HBEREAEES  SHEEEAE o SRMEH| A0 iEE
AREBAANGEHZEHE - % (proposal ) - 541 B& 5

42 . . . . . R .
% H Nicoletta Pirozzi, The European Union and Civilian Crisis Management after

Lisbon, 20 EUR. FOREIGN AFF. REvV. 287, 300 (2015).
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EEEERARBAIEEE  HHHECBREMNEELEE B €W
BER o R ECM M E F& 4 (Treaty on Functioning of the
European Union, TFEU ) % 114056 & H— AL kB2 F - BB #® &
KREBEGTRZBTRLERRF c 1 ZeN—O— ZF R HRATH A 5%
BE —O—Z—FNACHSSMEEX > —O—=ZFtATH#H
SRME A ERRE o FHEIELF 2915 % - 3 Z € KHEBA
W A —O— /N\FNH—HZARARE S ZHATEATAME
THBEEGTREMERTRT —#E -

SRMAE FH —AM W EWH L " B—%#E 4, (SRF) o
R FERAFZOGESHUR FTORETHEE - T GHTMET
E ZEEH (delegated acts) DLk £ & 2R IF 40 {7 40 B ~ 35 & 4 R
KREFERBERE FHEXREGRESGHE - FTIRAEESE
Jit 3L A% B R AN N Z B R - T RERZ & E - EBAR
fEANEEAHEUUKSRFE & IR KA - W REE K E 8 BE KA
o MESRERE NERERGRE FhB#ZEEaEAEK
W BEGERERLEMEFER -

EEHEEFTE  FEANFASHEH EHSRB R K
(‘accountability ) o # 138 # & - SRBJ& it 75 ¥ 45 4 K & E #L Al =
AT  HEONZRES  BEORIEZCAT - F2HEEF8HEMT
SRBEHMEM#EE EEG  #HZg BMNEAHEKS2HEEGE
TRXFERE  WEAHE  #ATHEEZEHAT - ENRASEH 4
B HEST BE—FEL2EF WS FHEES  EHEF
KEBRBE - SRBEF EHEMNAGREZ G ANRARE - L EHE
BEEBN RGN AEE - BN R e LA SRMZ $47 - 47 A
% SRBERAMEL R A - BEER _O—BEF+_A+ N
HEMSRBEE KL FEE A% AE AN - BUM %€ 8 LSRB
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2 —TESRBE H#HFHR BB 7 &R XN EY - SRBE %%
EE o EEAETREIEY  HEUART L5 TH
AR HEHE,  THEAEER  MEMY, WREHHEE
ﬁmo

L THBHEE R B B

SRM— 38 f . e 4 2 3% 5386 B AR AT B A0 R % — 14
REEEHE  FHAEE T AREE, (lving will) - UER
TREHFAREFAERTRKERILT  EITHRFHNIATEEK
BHRBRF  ZadT o
OEEETE
L—#ERTE

FEELSESRAC S Re ABRBERE-—FRITEAREL
MR —IH TR F &, (recovery plan) - WHEEFHERITHH K E
AR - IR L M LR AR L AL o RTEAE T E R
Z 2013/36 35 4 % T4 15 89 — TE 5 ¥ % #F ( a governance
arrangement ) ° SRATWR BN |RATRE W —ER B > RE & HE
HoNEBATRERBERTE - FSHRESHENEERAERASE
FEEASMGEFAGIZNEHN e HLFERBINEM - HR

43 2016 Work Programme of SRB, available at https://stb.europa.eu/sites/srbsite/files/

2016-srb-work-programme_en_0.pdf (last visited: 2016.03.24).

a4 Jurgen Habermas, Democracy in Europe: Why the Development of the EU into a
Transnational Democracy is Necessary and How it is Possible, 21 EUR. LAw J.
546, 550-51 (2015); ') % Desmond Dinan, Governance and Institutions: The
Unrelenting Rise of the European Parliaments, 52 J. COMMON MARKET STUD. 109,

121-22 (2014).
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HERAEREF2THRETE N THE T RRMAE i - F4EMR
EAE R E R A — T RAT AR P R RAT R R E AR R
b L R AR Z T BOTEM EBERT ERAERINER T &
2t BERRERF > UEREETERITE -
ERAETEABBITERKRBNE IR ESERAHE S
AR B B SRAT S B B AR AL R A R B R S E R E R
(scenarios ) LR AEJF & i o 2R FAHEME > BRFAET
JE A HE AT F R K8 % IF ¥ M BUR 2 & 5% (extraordinary public
financial support) Z W& o FEHIERRBITZVBFEH LA
BitE - RITEHELABEBRB A EARSY  HELEXIAMBHLA
BEAVERAE  ANAERALERTE  NERLCEHEATE o
FeEM e REEE AP ARERBRITREAREEA—FT W]
HRAWHELHE FIRM AR T ERLEEIRITERESEE
HEMETIEAEER TRXGEABEEEMEM -
FORMEBRTELTME e HEEHPTEARZEAE
AWEATHME - R E " Z#E M, (appropriateness ) & & & B
X FIFERFAEREHRER (#E) HRTHBEBRERA
B RERDEFRKERGHILREERN TR EHeBER
EEACAMERNATDE > F2HEF RLZHET RUPRER LA
PATHERFE  BERITHHEREEE— T BRBE -
FIEATERAELANTIERMERITEAREE ZE
( capital and funding structure ) ~ & & 44 DL KSRITHR e A2 (risk
profile ) Z{FIL—HMNE & ©
FAERE LB AR EEHRTERTREABEATDE
R E AT o

Valia S. G. Babis, European Bank Recovery and Resolution Directive: Recovery
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FSEMEEEHNPIAEERAEZRERBRBABATHEAT
T  RAMBITR EANRRIBERTE  LHRARSZHEL - 2%
HPAMRAAERFERFAGT G FHEEHTIRITHHE
WERHEHAE  IRM—LLE#HG - BF -

(D AR SRAT BB 30 AL B4 B R B 14 R

QBT R E R

(33 SRAT M RIS B Mg

WHAERTHERBUREROEG R EEZRWER A

(resilience) ; LLK

(5) GH B RAT VR B A 1 ©

FTEHME AN ERERLEEGERFALAIRA - LEHIL
REBRLT  c FAEA T CEHEEHPIRAFER ZRTHER
HERRGHEMNE - BARTER T ZRAEZE A LA
Bl

2BATREBERE

A FTHRMERTEEERTEZ B HEERRITEEE
NEIEH A PRE EM A (the consolidating supervisor ) #& R 18
JFE -

AN SMITEEMNAXEEANTRRRLXEEEAEEBMHEE
"R E - FEBER E RS RSN RAE A F A
( subsidiary ) #4718 J& # # o

FTEAARBEFEELFSRIGEEERAE  FTHERT
PNEIRZHERERE - FTRFIEN T EEERTERER
T HMBATRE AT AR ZEE - SR SR L i

Proceedings for Cross-Border Banking Groups, 25 EUR. BUS. LAW REvV. 459, 459-
62 (2014).
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BREEEFNAMBHCLEE  TREAEELMTATINHHE
MMNEE - EEERAETRERSASEHOHAR B8 -
GEEHARAENNERATEESRAE —RERTENEHANER
et - LR & B W% X% (intra-group financial support ) 4
B 22 HE o
BRITEEBNINER S G HEABREETEREAZEER
BiEs BRHAHEEERRRAFE - FTHREIEMAE - 40
EEMREREARARTERBEAT RELEEERFEER -
(1)2013/3645 4 5 1155 K % 11645 #L & Wy AR Bl £ & # Bl
QBITEEEZLQ NG TEN e EEEZEHE
QEEERFEMERE UK
@) Fxa] nyiE MR o
FORHEEBERTENTME o EEBRBERSR T A
FTEME EHHEEQNGE ETERM K FEEEEATE
TERGHMAAELFOMRRETEREREKR o RIEFHEKRES
O ER T FHEREREEHEREEMENLH e
BemBEmgEmAEE -
FOEF2EME AR ERFR T AR T ERBIERARART
SRR RS
DO EEERFTENFEERTM
VAP R - Y e/ K - R K e -
QETHEFFOMRFESTHRFOHELEGHEBERTE o
TEBMARRENAHEERAEREEERTENEANE
oo FATE M A R ek JE AR A #E € (conclusive ) ek b A A AH B
B o
FREBEALFOGA T —NEEEHE R T E AT K ETHE
FATH M5 4% (indicators) o i3 L35 4% 15 A SR AT B4 75 15 ULAH B 09
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B E R A M (quantitative) [F & - T HERKEE  RITEFHAE
WHEHRETHEST - TERAARE—REREEBR ET4E
B BMAEHERERLH AT E  LTRINELERRE -
QEIEEtE
L —fmETE
FEEASFIOGEME —MBATEHEESE - FERWESAEE
WHUREEMTAERFERR L RARTRESFEHED
BT HE —HEESE  WEREEBITHGFEGERE &
HEEMARINAFETY AMEEFTEF@QIA TN FEAELE
it (the key elements ) 1y 4% 1t Ji& 38 %0 A8 R SR 1T o
FLEH E BT ER  FHBMAERRRAEHTERE
I R B K R T RS EREEEI - I 5] B e
Wi 15 Lk PRt 2 A0 B Al o
FIFEM e FE S E AL T (idiosyncratic ) = &z & B B
BRARBEREN - AT KPR ETRERANE & o EFET
ETRAE
(D EMIE ¥ ABUT &8 L& - A AR L F 10015 r:E 24 A
T B PR
@ EFAFRFITR LR
@ g 4R AT #®& B &F 1 8 ¥ H ( non-standard ) & fx
( collateralization ) ~ Y i (tenor) K& EF| E Wy # L4
Bl o
FOEM TR BB ERERETEAEERH  FERRTR
B REER B -
FOEMEFEEFEREZDBEIME— R RATEERAARE
W RERHBBENAERRS  MUAFTERETEDE - AR
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FIEN R EFERIBEHRATETEEZME A - BEIR
FORBUETE - AL ETREE T I FEH -

DA ERCEHFNHE

QmAFEERERA > RITBEERB (L LHE

QA RITEES BB OEF R ERERT T HZH
B - DARA (T SE AT e TR A - UL#E (R SRAT K B 2 48
g

WDBATFHE ST AT TR Z A

(5) 7] 7 BE Mk An 7T AT B SR AR A

(6) Jum {7 HE i W] v 2 Ve P Bt AR B 8 7 SR A

(7) 4 (7] 7 7 B G R 2 B AT ROIR A i s AR

@ F BB HFEERRGARRZAA

(9 &1 34 7~ [F] W] & 1% 52 R aE BRI S R TS (B O B RORE 2 BF AR
A

(10 E ZE A B B B (critical interdependencies ) [# & Z 37 B

WHBXT  FEREMBATEGER ZF AN UREF
% #3047z (the portability of client positions ) 2 ¥ f

DFEAEHRRTE IR EZ 04 BEMERRARZTE - U
REBRFHEEIHRAZHAA  wRTRRLEMEL B R
HHNE E

WHHE RN FERTE

WHRATEHEAREHEEZRIRER - URTERHRZH
E

B AT HHE AR K HE NI L E#  (contractual bail-in
instruments ) Z AR E R - LUK ARER

OAEFFRTHFEFMFLEDRRAALZANA - LK
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M KR > RATHFEAELZEMER ©
FlIEHA T B EERFERF A EEZRRTAFLREL
AR AHMGEBHEIBEEH - UBERPATHETE - $2
ERECABETERBERETERFAE  ARRETHEEIHKS
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FEEAFREAZRITERFESE - o5 HE#EREEE
BEEEHE R T A EEER TSN EEMMTEERM K
BEEEHEESE SEAEANERACTEORA AT EERAT
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HitE o
GEEEAERAET I #E  UFERITHEHE -
(1B HAF]
QBAFZNEEBN T A ;
DFIEFIHECORREDFAETNERAR N &/ E KL
A RAEBENAT  RAEEEHELAG  §EER
WamEREAG  ReeBERAT BHA B EREA
A LRBHRASRERATE UK
DEKAF I EEFAF o
EHAFRAERAHAERLFIGIARNERNFAESRSE
ZHH o
FIGEI3EMT  GEFETER
DI EEENTWEATRFAEERE KRN FETE
DOREBEFZIOGEIFFERAENFETH R G AR ER
1
QBEAFNFTIUATHENEEES WANFEELL KA
AERE - AFEEF=ZFTEEEEAFELELH T AR ZLH
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QEEKRLF ARG A RAFEMAE =R ﬁiﬁ%@ﬁ
REZPE > RS = BA RS 6 (FoyE E 24
@B RATEG RN RN R EREE, AR - LF
FEEATREFE
(5) & B J& MM Bl &1 4R AT S B SR AU 48 & M LASh Z A3
S
OFREMLEEHFETHFERY > URKTFR e BMBT %
HREIBRMEA - EEFEFETRAHE - FEHABT 2
RRED M P RBATE MBI R 0 LR EA PSR RAT
FEERNEHEEE -
EEEETERUAFRPEAREELEZ A KR - FEF
THHEBEEsmER  URE—CEEH EATTHPE
( disproportionate impact ) e
FUGRAEEEREFHENERREF  RKITEENEKAETA
A ERRFIGEA BTN S EEERFEME - TLEHEE
HAFARETAZ  AAEFEEREATANHERER - REEHR
FEMBRER B CMBMARTERBILT » EHEL T RHE/RE
(DEBA ;
@)F A5 FEMH
B EE N E A m HEMRE
@2013/1645 4 % 11547 & % 11645% 5 € d A0 Bl £ E MR 5 DLR
GVRTEAFIRFIEFECQORKE(DRAE 0 & mEF A%
SEFTEMNE BB EEMR -
FUGREIAR E e RAREGRERFRFEZE D BFTMH—
R BERAEAMRENEE AR EXRUBHEADNRATRF
EEARE  ARKEENTE -
FUGHREFERM R EEFERMERFETEREE R
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AENEMR S AR ETRE -
RGN X

THBRFEEERRETFEEEZ M o SHIFERITEEK
BT SISk e BRERLFERMES AT TR K
BESNEFEM TR EEEB 2% - FEARITHTHFENR - &
A EEETEEERT I # Rz EA

(DFE % M BN & B &

QDEAMFRBITR IR UK

QFRBATEMHMER  WEREENLEEFEF RN LR

5%

AT — M E 2 7 T S vF EAR B 0 RAT A A7 L RIUT [l 0
BHITAR WMBEAHKTHESEE HAtve R EXEBHA2REAR
EEAEMATRNEREEYE O EZ &R KA K %EER
ZEBE S XRERTEFEELEEZ Y ABHRAAAETER
HAHENE  BEIFEERIATHERGS -

FISKEIAR R EMMER T FEE - BRI FETIE
BHZAME e FLEA T TAERFERFAFERSMHEECH
IR EAGM - FIHE2HAEFERATE0RAA/RITTER
Rl E M &K EFE AMEBA o F161R M E SRAT R BV FE 2T
i HAPEEGUEFISEFIEREEHE -

FloMGF IHEIFNE - BE V] FEET G IRE T EE S F88
14 7 7 3 [# B¢ (the resolution colleges ) # 4T o F3TE M T EH 7
FEETFHEERE ARG SFLR2GRE BREGRETF  REER

6 Michael Schilling, Bank Resolution Regimes in Europe—Part I: Recovery and
Resolution Planning, Early Intervention, 24 EUR. Bus. LAw REv. 751, 764-69
(2013).
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EHMEBMAE T ER - — AT o
BT R 1815 AL 2 v B AR Al JB L Rkom RO HE R SR AT P17 2
BREBEZ AR A o & B AL B R M 3 vk 2 DL A Bl
Bl EEMTITEBR R EERBRBATRRITEE - RITRRITE
Bz AeamtrEEAN TR EE RS ARl
B EHEER  FAEARORIEAERETETITR - EBUET
WRAHATRBTEE R LA RBHEAERN T HFERZ EAE -
FMATRRATEE BN R Z At —E A WHE —HHFAEE %
WstE o
FEMBHCR IR TAERERZERE R JES L
Bl BHARITRELIRR AR EE 2V EHEMANEE - &
M B R R AREL T B A
DERBITBREAEASCENTBE L B TEELE
WHREE = AMRBW® WEBRELEZR 34T
(2) Z SR SRAT IR A FL B 7 R B R g B IR
() FE R AR L7 3 B WA B 2 — A s B S E AR
DERFITHERFEEE
G ERFATRFRFILFEHAXRFEEY
O R LT ERATHERA R AR NERKEXES
NERBERITREAEE; IHANEERLERE - UE
B AN HRFEEILHAR  RATHEIREL
e RN AR L H E A R B
OFRBPATRF AN ZIEA S ERFAT NEILAEGE H
W& m RN
D FERFATR A BATH G FASEHEWNEHE E
0 FRJPATRAGARMFBUF A FSETRRBETE AR
AHMEEZRZE UK
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AT R T REEEBRATNT AT ERXIATWR A
LB A & R AR RN E LS SRR RAT - EHHARITHABE
HE - IBAHEENELRAATEEDE -

BV R E I8k Hr IR 7] vE B PR R Bt 2 ek A IR E 0T - JE M2 5%
BB EHARTRRITER  BANH er T - Be 8 B RE
HeBBIWBEYE  — AT E FHARTEFGLPAE
Koo P EE o SRATT R ER R T LA AL L o F18MRHEIR ] 5
MERKERN ARG EHEBEREERBM AT LAFREEZGEMT
A EWEFITHRAZERY - RARTHEH ERLSEAHR
ML o
EE—EEES

BRASRITE — R EME O —EARCEG IR LB B Ry T &
—FHEe, c REAER TEHEHAA, FOTEEETR - L4t
T

LESNE

BOTHA BT — R —#EE S (SRF) - SRBJf
H et me BB RYE ZEKEE KSRBA — 171 - SRB
JEARFEF A A F MR FISHA ZwF EEFRRA - LERR
ITHEREEARBRFETIANFALT  THERES -

F 681k M 2 HLSRB& B B J& (R 4% A~ AL Al K & 2 48 4 % 1001k
oLk FE A B A Rk & %¢4E (financing arrangements ) o

60k ESRFH EEMRE - B=O—~F—A—HENFF
LM (initial period) W - £ LERE 2R EEE R 2 M e
B [ Fir A #F 7T 8 AT & 7 2k (covered deposit) A4EHE D 1%L L o

7 Babis, supra note 45, at 463-65.
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STHESFRYMBTREREIRETRTRLA T2 - LHKH
FEBRAH KLAIRE IR (pro-cyclical ) ¥ 8RAT It 7 ¥ A 2 % B 41
ANEE - FATRFEHMB B BN — A FERE  BEBEERA
HBGRIBIRE IR I B MNFE & o 3 F e p R R AR A A % 931%
TRBATRE MM ERE ERE S EE AR AR R -

70 £ 14 W 4E (ex-ante contributions ) - & — 4R 1T 45
JEVL# % 3E (a flat contribution ) X J& g A% X 4F (a risk-adjusted
contribution ) % o FAENIE 2 B R EM T FAEERATHRENT
WAMMANE E - F—& 8 B RATF LN T BSRFF Z X4
MEZ125% BEeRLhAETeRE BT ZH BENRBTE
FigE o UREARFALEZFNERREAZPEEAETANZEEMR

FIEREE ST HERFRT - EHBATREE I B FHA
LW AEE —MFEREAE = LB E R
ZelEmE2Y -

FNRHACESFIRREF LA ERFEEL W ERMEM
%+ JEHSRBHFE o

FT3MEAH 2 £ & B R AF - SRBFMEFIT - a5 KM
= AREFEBETRZL > BEHEITREMREE - UBK
EeBALERLEH  AHEEL2MBFETHT RN EL I H
WERT ©

FTMEH ESRBEE & F AT RUBITH & B - JEF
RAEFEALUHXEENES BT -

48 X . o . L. L
René Smiths, From the Board: Constitutional Reflections and Crisis Ruminations,

41 LEG. ISSUES ECON. INTEGRAT. 315, 315-18 (2014).
Bodil S. Nielsen, Main Features of the European Banking Union, 26 EUR. BUS.
Law REV. 805, 816-17 (2015).

49
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2.k e EHRERE N
FToGM e a2 7%  SRBEHMRERNEHFET LI B

RKTHEHBHERT A BFEREE -

(D# & (guarantee ) s BT X FERIT - LT 07 BE
BRATREEEH QNG WEER &R

DFmEFETHEEBRITZEE

3) 1w 38 I SR AT BE E A B AR REGER

4) 7] i Rk 7 A XCfH A E (pay compensation ) ;

5 X EEBATCAE A WA | R E B AR 2T ES
FREHRELREEAEINTTARE  HABITELFEA
B &% &k & (in lieu of the write-down ) = f& 7 5 4%
( conversion of liabilities ) ¢ Z4& 7% :

(6) £t & 7K oy B PF B 46 e
EeTRMAFZAURK —RLENBLANHARLERSE
AREHE (recapitalize) o
FTGREL2ERIER G ABBE S HSRFIHHRIUK
B KRB AR E -
3 EpWMERE
FISHA L2 2R F - SRBIEARE 75 B A Q| RAR A % 2 B

AEg o EeRZTERITZHE  FE KL MHE KL A FH

F o EUELF @A EHN - SRBEEF—THEHELZLMWEE K

B A EERE - SREWEZE EABAREHE  # HHE

Bl - DFEAIE - RSB - A Z BB RAERE LI

BRF  FTEHMESEERRE R — AR A RAZE A B %

M, o

B—FRESTIRERTAGREFREERRENE X - 4 F
cHBERA TR At e AREFERTELWEERR

(
(
(
(
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BE—mREe HEMRERNESSOEEIT  SRM—O— < FEF
ZHBNF (ZO—~EFE=O=Z=4F) - SRBH % # 15 B EEdeT
%% FSRFEIEBUERITHFREBEED1%ZHAME - B HF
BEEERRARA_O—RLER=_O—~F4 5 B HE43EE 7E7§<64T%@/’(
TUASRF - E A E AR o HE A S LA B AR BB
B AEURBITEERBEEER - FEESELEZFESZUR
AREEN—FEEE R
SREA—O—RF—AEREEENF A-O—HLFHETH
NRAs%ﬁ%”-jt%%%W%% C BEASRF o —O— N - HSRBIHH
WA LENRAsE TR ERE - —O—LF+A/NH  BEEAHR
& # & 7 = & ( Economic and Financial Council, ECOFIN ) 4t %#SRF
MAXBERITHRELHFLETHEE - EHTHFEASRFIRKF
B A LLE M 2 S £ (Loan Facility Agreements, LFAs)
e RBEMERIEAREES AZEHEREEEKEHARNY - F8
FakEHRAFWE - SRBEMELBEK TEIIE & 5 His &
LFAs o k¥ # % €2016/451 5 2] - SRFJF ] IR & Ko - LB
KTH EAE - O ZSREREHIEER ; LLRQAEFESRFIEE - i
2 5 SRF 2 i il 8 & K &34 o
ASRMEX 7 H > —O—WMF+t A=+ JuLHECB# # & 7
B B 3 4% % H Hypo Group Aple Adriad @ A E 2 BEAR R EF X%
RERY  REWREHAE €N —O—HE+ A /\ B I E

S0 SRF g1 fji| ?’d I} & @ H ML ¢ Council Implementing Regulation (EU)

806/20141'] ¥ Commission Delegated Regulation (EU) 2016/63.

51 European Commission, MEMO: A Single Resolution Mechanism for the Banking
Union—Frequently Asked Questions, Brussels, 15 April 2014, p. 9.

52 ECB, Opinion of 29 July 2014 on reorganization and winding-up measures

regarding Hypo Group Alpe Adria, CON/2014/61.
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HHMBAT 2L ELRERERE - ¥ Hypo Alpo-Adira-Bank
International AG (HBInt)% & 2 7T b % 5F 84T B 4 % R R B 7
B2 B4 (run-off unit) o ECB3¥ 247K i % 3t 3F 7 #.472014/59
SO EZEMEE T A - 2 4 HHypo Group Alpe Adira i —
1B % 2l b 5 S E o AT oL - SR B BOH B AR E 4L R 4 K Hypo
Group Alpe Adiraty220 (5 Bx T M Bl X £ # - ¥ T & 14 k%
2014/59% AT WEEX FERE 4B L - HUTERERHKAESE
ERAN B - 0°2014/594 4R —O—MWE+ A = H £ %% - ECB
HBRATE B R LS B AE - LA H2014/5995 4 - 806/2014%]
Bl R B E R —HAINEE o # L - ECBH#— R
B R KRR B R B R 19 e B R B — B o

=~ SRMIYBCGRT.H

ORHATFTE
FREFAEVIRATHARTEEREN Y THEER - #1
TH # 5E SR AT 10 B B ¥ R 575/2013 4L B ~ 2013/3645 4 - 2014/653%
L% K 60020144 Bl E3MRE F T - FI4EEF 1T - F241%
ZE2GEMMAE  REMHRAREZNL - AFERGBERE
b~ BmERRE - RikEm - EREFEHIL > &5 BEEEK
HEETHBARE LA —MAEE - BEFMHELERKTHERLS%
BEREALE  THRIT I Z# 7
DERBITEERBERATULERAZ2H 0 AR EHR
WEMHLERE
QDERFATEEBERESEHABLERSHRERATH T E

3 Paragraphs 3.3%3.4 of Opinion CON/2014/61; and Article 3(4) of the Agreement

on the transfer and mutualisation of contributor to the Single Resolution Fund.
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ERA— WA R ER A
QERPATECEMBEANE S NRTERIH T EEH
MR BEM  DEHRE RS H KEM L LR
(4) ZE 3R SR AT H A B R $10172013/36 48 4 % 1315 2,2014/6548 4 %
IGMBIMEEMEE EZRGHSEAGEIE N R R
Z
GWRFAT ERBITEEMBERBERE  BAHL LR
SHUBHRABITRBEERA 2 E
(6) ZE 3K SR AT 2 AL 8 R g
MERBITHE HERLEEE S UK
OFERAFEZBIGERNERAAFERBENNTELES
o URRERELSFORBRITE EREG AL - EHF
B EUAREHE TR FETE o
CHBEEEMMMHE AR EEE T EERATHN - LT
WATH AT X - EBAH H B B L F 8 THWOE K > EBIKE
1093/2010# A % 164% 7T E 46 5] - B ERME M HMELE - LERHE
B mE e FE BESE UE—ZBFAARSEe 5B
7o
FRGEHHMBERTEEMBEEZ BESReHEHE A5 HRE
—FHE  cBRAEAGREKE T E B R AMBEE - LRI
Pl E BB Z F B R o F2906H % F28 Mt — sk £ 48
ANBWRMAT R AR ¢ BE#EAL EERBAERIK—
fir 8% % BG4 3 A (temporary administrator ) F| 4R 1T » 4T 1E
WRBENESN  BEBITEEBERREREY - $5HHA T EH
JEHEGH T EMEHN TR EEALAES Bk URBEHR

54 Babis, supra note 45, at 459-63; I'] % Schilling, supra note 46, at 751-60.
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BENZZBERBEN -FREETEARHEIERBELRE > AHE
BRBGEAREURFZARNEHRE - TRETHEAEF—RTREHE
— 4 HIUN R AR R E B X — O B R SRAT BRI K
HEWNEESWHE TRBEEFHEAZTATRERFATR R 2
#Ho SEEARATFEEEANES - E—FREETEATER
ATV THEARETLEEA -

FIENIAFAARTEEN TR THERYG HFHEEA WA
o EEMFHEEERR  HeftEEARZY EEWEBA o
BT EENFHTHER YR EEANGREERERN E2THRES
29k B -

OEETA

FIRSAT WM RRMEHTHRAREREFE MEGFELRHRE
EERMNKELES  KSHTFEEIEREETHEERF - BHEL
EmM e R EEES  £22% - F3THRMEFET A —HE
Al e B EE#RAFERBERITRFIGREIHEEOR - F
OFKEDRFEGEHEFRAT  HERMLEWNEFEETEL - FH
BB R E RN —EEETE - L EA ZRITHE K GA HRATHEME
A (creditors ) A4 - s H KB (converted ) ; 7 Z 4 Bl J&
H AR F SO F AT R A 7 E T A B E MR R T (write
down) VLK & E F# (convert capital instruments ) o

FITHRFEIFEHE R ET L FEA

()32 & & % T E (the sale of business tool ) ;

(2) 8 J% s8R 17T T B ( bridge institution tool )

(3)%& JiE /g T B ( the asset separation tool ) ; L&

@) W 4 B T E (the bail-in tool ) ©

HFEMBEAERAN —FERLEFRETLR - LROBRQEL
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CHEBREUSTEERTEL CEE - BHAGESD
FTEHRZEERARFETOEANETAELE  EET
FIANE G -
(DERATHE A (recipient) ~ SRATHR ~ EEMA A
@) Z FHEBATHEREHEA &
QWERATRMITEEEETANBELRHEA o
FOHEME  SIHBEREE  CEHGRUEAERMANFE
MARIE -
FIOEAEARMABZEZERN  FEMHARIREFER
MR ILAENNEREESKR  BREEET I MEGRY
DFBEATE S - ZFERITRE EFEFHEA HEEAR
TEAUREMABEHNAAE  BHEHRUKEARE
72 ORSBRATEBHEERBES% UL - LK
QOBHREE & RIFEEES B EEEET ERIEFT o
ST EITIRFIEA TMEEFETE » ik o
LEEHQ|ITEEXET R
SIS E 1A AL 2 7 HEM B e A AR
DZFBBATHITH AR MEETL
QDZFERFTEHAEAEE  HAREH - B& - wlEER
THREBERTAZ  AETEFRBEREARLBE = 2H

= o
AN

FLEH R EE NHE G AL -

FAHEH 2 E R %’ # XA 2 #H1E (consideration ) J&F| % <
BRAT R E X R R A

FTERFNEAZEZANEH AT EFBELMAENES

5 Wojcik, supra note 1, at 96-99, 107.
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DEEFREMBRY AR EBREEEY - EXRITURT S
BRAERRAZR  UREF2EBERGEL HHFZ T HEAH
AR A iR b 5 | o
FIOGM T REEXT R BRFER - FHERHEREATHR
BREZMM L RITZE FERGHARIHAME  HEL
JEARYE T 5| AF 3
(DiZ B - I 7 JE Bt = 4% fb ( materially misrepresent ) 3% 7 &
BB RESEMES DEFeREE
D HBEEEX > TIERRITEEEREN
(3) 38 5 A 35 181 R
DT EETREFBEEZEATAFHRFIES
(5) J& A PR EATE R BMANE &
O EZTRMHEFESEAL  FEHBRRRE EMAFAUR
EthEAEER o
FIEMEFEEMFRRE T LR AT RGGEFE
MR AEF LR TR R E R T AR FHE A
DRFHEMREBEES sBBEXIRERY o
2B BEHRATT A
WIERAT T M RAT EF S EMRB AT - E— B 5 W
ZHRWHBAT WP NEERITZBEEER  LHWEREFZRAE
RATIRBE AR B EES - RITEETERABYVERTR AKX E
B RERBBRITREENF  EHEEEINEERRE 217
AHEFRERBEAREEP 2L E > BRI HBERTLEED

6 Paragraph 65, Directive 2014/59; Basle Committee, Supervisory Guidance on
Dealing with Weak Bank, March 2002, p. 35; I')] » Michael Schilig, Bank

Resolution Regimes in Europe—Part II: Resolution Tools and Powers, 25 EUR.
Bus. LAwW REV. 67, 80 (2014).
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FAOE IR A BEBT TR - B BB RTTAELRA
URAEHBERTEENRLEE B EMEREEREAHER
% 4R AT R

(1) % 74 2 4R AT 2 IOHE o 3 A 8

OFHEGITZANRENEE - BHRES -

AFHERTENAZABRTRARLMEZAZRAE - R
TERFNARRERACEARFAE o

FOFM A BB RATIE S —h A - LR T AT et

NER S L NN 3 T R F 0 Y EAEE-L

BIFF oS 2 B S 28 UK

OHBHEAT L HNERBE BHTHBRTLELN S

HBARE RS WERTEERTLEE R RS
EAUT AL IO QR ACEETICE T & T Sk

% B4 ATAR AR 2 P A0 AT T T AL T M6 T 4 % M B 4 B 4R
T

F3TEHLE A R SR AT TR JEE R A AR
BT EEBLMEE -

YATE A B SR AT Kt o O R 25 3B AR AT M R SR
AVAR % B ARAT o

FSTEH K BN B RAT T A - B KO b2
BHEN BT EBRTRE G EE BEREHLY
B o

FORRAFEAM AR BRETIASL 5

ORBERTHEMS  FEAEHATHBHET  ABBR

B R M R 4 0 R AT IR SR A

OWBERTHBEM - HMEM - FE RHELEZA -

FOEM R B BAT WA BB AR T HERTHE - UE
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RERBRELeIBHEX -

FIOEH e B EEERBERITEFMBMAERERLT - A
HMEFERAZHFERATSENIT  BFEREEAL  H#HHX T
BHEAMERGR BT EZETE ©

FUEHRERITEERSELRBRITHR T RGEEA - Hi@
BHRATHEE G B RE EFTHBEANGHEEA
8 TEEREMESF o

%1278 KL 2 38 I SR AT 2 EAR T JE B O % B AR AT IROR B R
AREMEHRFTE  BERITEERE R EMEEABATERS
TEHMNERERNGEEAELERY  BREASFARTFARTEKX
BALBRELE - T REBRKEARERN - E—FRFBERTER
EEHBBEREREEAR 2 £&H -

FAGEIEA TR A —BHBERITTEERF AT MY

(1) 38 JE 48 47 3% oL L ( constitutional documents ) [ 2% b 28 £

B E A B AZ R
R VE B I SRAT AT R A S~ L8 218 J8 e o 7 FE M B 48 UK sk
%I
QFEMBLETEREARZHFMWAR K EAEARWNEE
HE
WEZMBEAZERERATZEE KB R BEREE (risk
profile ) ;

(5) 38 I SRAT JE DI HE A R EAR b EE R A VA BT H R B #)

6) 38 IE SRAT T A H FIRATE R MM ER

MBI HATZ EF R TECH & 8 B BURTH B 246 M
RELHZEFEFR ARG -

’ Schilig, id. at 86.
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FIEM A FEMBERN —HARARTERBERTETHE—
F WL HAT > WILEE

(1) 38 I SR AT S8 3L ft £ 3 &

QBERTETFAFIORF2HAZLAL Al T E—FEA

R EHAREEE

RBERITZLEHABARALEE FHERBEHIHELE=
A

@) AR B R

(5) 8L SRAT I E TR — M E AR F % 2 %R (completely
wound down ) DL R HBEH D 2 2 %W £ % ( completely
discharged ) *8

FARN TR EMBAFIREERBERITRLERE  FHERE
o RN RER T RATZ  FRAER 5 T &R E 8 5% th 5 5%
HEBEERZZHATEEERBAR - EXCEABREHEET -
BEXZLBEUREGRELEE -

FSERFOEM E MERATZEFEYM A B —F - LI
MTRER—FREN A —F NEHEREHREHFELE S E W
IR RRARRE » REFATME - F— M A b oy AT
HZ o

FAUNGE RN T ERECBRAREEEHRFANFAT - BIE
PATZREEVIEFRFRITEEIY R - DR RAE SRR T &
BT $HE BEBRELE-FZRLEZMARER A EAR o BILRATH DA
FRITEERBRY - AHRAEERR GO LREFEEZBAS

%8 plae¥ ?ﬁi’#ﬁﬁ 5T41f% 2787 ¢ " Where the operations of a bridge institution are

terminated in the circumstances referred to in point (c) or (d) of paragraph 3, the
bridge institution shall be wound up under normal insolvency proceedings. |
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M EHFEHFEERRERDE  TREGFERARBFEE - H
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Az BH LT RRERETERBAEE -
SEEARmIA
FRGEFIERE  eERRERFERMAEEEABEX
FEFATRBERITZEE GEINAHL —FIRNIZEEETEN
5] (asset management vehicles) - S EEE BT EZ#%E - K
FRETFREXFERTRF AZELERE > AETHAETA
B R BEFERTFEXK -
FLEMEEEEENEEREAS O LIHRAT IR
Dé%&%A%ﬁ%$ FREFZAFEMAA UK
QERILENERRMEZHEERATRRERIT I RELE
ERRERED -
FAEH e BBEEHREETENG ZRFHTFTHMRE
(1) & % 3\ 5] 2 3 S0 JE o v 32 4% B A0
@)VF EEHNE 2 B EE b AR 1 R AL
$E@WEAEZ%M&%&ﬁm%E%%V@
VE BN B 2 R KR PR AR R & R A R AZ R o
%5ﬁﬁiﬁﬁ%%ﬁﬁiﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬂ’%%%T
FI1E I,
DRE—BHERTFETELEAR BT HELENATDE

9 .
JAVIER BOLZICO, YIRA MASCARO & PAOLO GRANTA, PRACTICAL GUIDELINE FOR
EFFECTIVE BANK RESOLUTION 4-5 (2007); I'] » THE WORLD BANK, PRINCIPLES FOR

EFFECTIVE INSOLVENCY AND CREDITOR/DEBTOR RIGHTS SYSTEMS 10-11 (2015).
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QVERE AT RBEFHE R BIERTHEGHERFLE ;
%
QRERE A TEAME LR FREFTLE
BOERETERERELEELCHNTALE  FHAEH Y
B hEHEBUEESENTABITNERESE TR ELLHT
H o H{E/S VL ME (nominal ) 2 & {8 (negative value) %z - &
7 F s % % BARAT o
HOERERBRBEENAR LI ARETHERITLEE
BEEHBEECHENT  UEANEECHENTEENBEESS
FHBRAT UE BEHEAEEASEALECHENANTHER
TREREEARBELEELSHENTINEGE  ERREHREE
BN G EEAE S TREREMER
EBERREESENARIZEN  BRTLECEREHZ
BAEBATZREARERATEAEH AT - FHBBEREREHE
ABHABMB LTS BIEERITHIE R G AT L+ %
B BRERSETANERBARBETY - € EEARELRE S
S RHEEEBNTN R BB R REEAEHTRBA
BELZ T o
BOBREIERAEENBIENENERB R RITEE -
WEESE RTMEEABBALGESHENT  UWESABELTH
FRE UL ENEEEAL - AR TATEZHABRARE=
AEERFE BB eREAERNE A TEMESRBER ; K0F
TR [ T R B B A A o

O WA S MBS Y B 0 B4 11T 55280 15T 20045

2E| o
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4. WEF AT R
2014/5948 A H1 B A4S B AL 19 ¥R AT IR ALk R A RCEE B TR A
FRATEEER  LRELETSEWNRITRETIE - WHEET S
Bt o HEIAMEE—WHERFT KTHETLReREE - T
FRTEARAERDEURTEGTHIAREELA LR G FRBRT -
FTARE X o
FAGE2HEAENAAART L Z BHWESE -
DHFATETEAERURERATHALIRF T ZMEH - &
RITEGREHET  URTEARITRERSTHE
(@) ¥ 45 L AT (convert to equity ) 3 %38 & 0y £ E R N R H
TEARZRGD  DRERBFEHRITER  RETEETALEE
REENBELTEZHEFE-
FIEMANAFETIATREHUEXEEE  DNERFHE
HEE  RERITHER2URKABEFERZ -
FAEMZNAT AT ENFLEZFERTNEEL A -
FAVGEH E AT H 28 E - o2 B EERNTFETLAE
R EEAF RS IEE D) F (o) F ()M E FAT LA
HEH BT
(D) Z1EEHF zx (covered deposits )
Q)R E T (secured liabilities ) - 7] Z{F N\ 5] 5 %
QOFHEGRELEP FRHZLE
(4) T3 B B i sk ROE T R IR 0 (5 56 (fiduciary ) %3 5
OO RERFIHNBRITEYFERE DK
OHETHE  BARe HEZHFH  RITHFLENKE
REMEIH BRELERR HFHRERFTELHSFH
%% o
FIEAERERBAEANTAEIEACIER - FRBR®K
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A RRENRLNFEMELEZ RS - LAGRELE
DFERBEREZES N MEEAGEHBNERNITLGTH
FRER R TS
QFERRARIEFLEALATRE  UFEZTHEERITEELE
TEEH - BBRERX T
QFELRREFELELAFIE - B EEREE K& H
ARARFNEENGETR BARETHESBTHIE
BAREARE—& B EWEE &
DHFATHIHAFE R IR LB REANELTR LREH
FARM TR BRI E LR AR — e EmH - FE
7k & %2 #HE (the resolution financing arrangement ) 75 UL T 7| 7 R %
HEFATHE
DA ERB B REHRBRGEMF KL K&
QDFEEZFEBRAT RN  HUMAEREATE - UWEZXF
HFATRETARAER -
FOEMEFEREZHREF AT WAGHSFRRET AR
DERBEE ~ ERRGEREH AR A RBRT R B R
HEHRELIFEHNUL UK
QFERELHFZAERTHEERALITERS%IUL -
FORMERERERHLE2FRE
(DERAT KB 4T 238 4R
QE—FEESRIGL=ZFNNELRLEE : UK
@R E -
FIORMERITEFIR LR H 2 FEBREEE
MREAE BEAEHZFERTZEREAE  LRBHREA
REBRELIETFRF A
QB EHEHH—HEETH (class of liabilities ) # & 2% > &
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Wk ZRABEZFEBATALE S UK
QLA E R E 2 % AR o
FI0EMEEF3FANREAA R ZBRLIRABTHF LG L
o FI2ER ERNMEIF RS B br > FEBMEIEE LR E
ToBHARMRFEREABRE R LR AR —EENBEHIR
PEE R Z A Z AR =T N A AR R B IEREFR
BELELRERBBARLREGTE - URENI THIEH &
R FAm# (integrity ) o

FASIERMR ERATEH E AR K ABEH (eligible liabilities ) ty
REEXR - FIEREeBEEERBITHERF B HERARK A
BHWREFEE  CUHERITL2TEREARGHNLXTH
> o

F2EMZEBAHHEHEAREGMEHLHEBRAE  BE
BAAMBEMZEE IR _O—LFLAZHZARRALH TGN
Fo g BB ERMBBEEREMR L - THHEHTHAREEHB R
E o

FAORM B W AT T B2 34T - & 8 B e sk R vF EM B K
$361k1E S E T HI MBEGEN - KENITAFES B 27T

DEMGEHLEBLRARTUERZEERITZRFEEFES

A% (equaltozero) ; LK
QDEBREGHZeBLABRAHRELREEREEARATL - ik

1R % i BAFAT BB AT — ML B E A E R (to restore

the common Equity Tier 1 capital ratio ) ; {# 3% & RITEHE A &

HAARATH T 260 #ELE  TREHASERITZE

NS
HEBROBRREELSRTIE  6BBEHLARTZEE

ek EEEENTNERAFTRNERTENNE & -
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FATRH E WA R R 2458 - & 8 B EEREE K NI4T
EH R ERETAZBRR  RINT A —HRWHAZATE -
(DECH B AT G 3 ot B 48 - At (7T 35 2R A6 Y BN AT B 1R
A
()% VG B RATIRE F36MREAT L L —IEFE - HdfiTh
ITHBE AR ABEY  KERMRA AT AT L2 #Eik
o Rl MG TH S R e KRB AR B BLAT IR M 5 Lt BT R A T B
L REAT o
% A8k A B R K ik X (conversion ) Z JIE ¥ ( sequence) -
CREBEHERFERBATENTTETR  RIRDRIGES
HIEFEAFETHZEX
(D) —#H L :F % (common Equity Tier 1 items) k3% % 60& % 1
TH % () FK L
QFT 48 F IR BT 2 4% > wRMEAFA4THREIHF (b))
RECHEMEZHE  FEBBETURL—KHEER
( Additional Tier 1 instruments ) ;
BV FL % = IR & 24 A 5] f& (Tier 2 instruments ) 3 3 fth F A
THEZFESH
(4) L K 7 (subordinated debt) ] £ & &%
(B) IR AL — X B E A2 JF ERBEAL Z R ER B4 G B 1y E B o
WHFETEISRMI—HERZFHETE  RITHELERFHE
BAEREHERAE  HREREA  LREZZEXRIEFEET
Bl R Rt E EE T MF - SR BIERAT - UL ERES
BAF - UBREERAR BEBUNMBE KL WHFERT ETH
BFERZ > MEFFRITEES R RERERRY > UEFTHEQ
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B ABAE T - FHib-ZSRME— I £ A v B a1 o

GSRME 12 ERIPEL K AE

SRBIr—O—HFR-_O—RFFERRFHER A HRET A
BEAHER  BEIFEEAES:

L5 S P62 7

FATIHR BRI E B R R FE I AT AR RATEATE
BT - S REFANZHR# L oRME  REKEZERB TR
HEAHGENT A e METFEE 26 B2 2R EH EES
ZH > MEER  BROAFERS BRARER®RZS  LEE
WA o & A %W EEH AT (Global Systemically Important
Bank, G-SIBs) #lEmK - ¥ e@E A HLE - BEHILFKELT
e SEFHER (NRAs) ESRBHWE T - B M E—&7
HHEMFME  HEEEAZE% - #NG-SIBsH FHE 2 [FHE - REK
HG-SIBsP [ H iz BMEEHRE UARFRE  EIF3KTRLE
o PERE 2 T Rk o

2. | 77 fa M E F it

A AT HFEPATETHBE A - L E REBAR & & €A1
READHE e RMTE2E  EHREEEE 2 HESH - L
eRWIEERE  E2 5K —FHEE S REBAZE A H R E R 5
PRVER H7 R sk ok 2 B B JE A 2 BEE o [l b - SRBE B AR B M B 40

61 Article 34(1) Directive 2014/59. 5334(1)(a)f%#F FL¥ : T the sharecholders of the

institution under the resolution bear first losses. | ?ﬁﬁ{;JElDanny Busch & Guido
Ferrarini, 4 Banking Union for a Divided Europe: An Introduction, in EUROPEAN
BANKING UNION 3, 22-23 (Danny Busch & Guido Ferrarini eds., 2015).

62 SRB, WORKING PRIORITIES 2015, at 3-4 (2015); I'] »*SRB, WORKING PROGRAMME

2016, at 6-7, 32 (2016).
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NRAs - BCH # % & D RECBE #:TH A # M L ERBFEF W F
o REHEREESETOUEA - UHER LS RENZ TR -
BEBFRH_O—RET_ARRANR - EHRI—HElEHE
EGaFE - pREBIHAGBLBURESZ(HE  HEHE
EHZ BEERTERNLT - A — REE (RS BHLmEL
& 3h > F 3% o

3. BT fE P O 4

WEHFSHRNSAEANEIERMCAEATRL  RE 4R
BETEARREABESEZN  WATE#MIEE - DA
AT B E A3 L0 T B 4B 7 o SRBITE BT M 4 8 T o 45
2 TR fE 1 B P9 3 4P I - AR (ESRBIE & ML - A BN 84T 8 A
FHHERE LB EBNBATEL " RETRE  WEERL -

BB E RS2 MHAT  ESRMEHT - W HFH
MR AR EBATRE B FEE S WA BREHITE
e BEE EHRRRMEL K E - ESRBIWEERE - #1
BUHLACEEIEMBREIRESE  TEFEHEDREHK
I o

B-FHESWBUTH S CARMARERNET R YE
st —AWRE L WRERI LGS SRALE—HEELH
BARTEE T o SRBEANZ L EHE &2 B - B RELE
BAGREETLS  BALIMELES e HoRMEHN Ts
ZhHIEREE—FELES o

FREERREEZHE  FHNERGRIERBRTEEL
MR EHAAREERAT SWERETDRR  LELRATY
ComBALE LHABRSLEBRTHRS TR  wAFELE

63 SRB, WORKING PROGRAMME 2017, at 15 (2017).
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Fhr Rt B BB o SRBIE B SRATIH F oy Bl BF - W] A B A B
RUEAREENRBEEFEZSE  NELerWHERF -
Sb - SRBIS M FHBERATEBAE - 2R T HEELRTHEUR
Tk RIgHE EEERANERAELT -

SRBTj —# i Mg - (hmEs — L3 - €4 - (T —F
BALH A et s wAHBEETE A AR EERITEHSE
% A B SRBIE B R X o A 4h - SRBAn i SLERAT I B H th — K 3X
HoOSSME B RMHIM L X 4% » HEBA - MM AL EB Z & &
( European Systemic Risk Board, ESRB ) K B % H it 4 gk B 7 %
Bl e BEBEIEMEAMNIRAGE  URSHRE  BEELY
it EHESRBH —E RHLE o

FITEFEMBEALECZ2REE ORFAENRITAESH
W AR ORA—HEREER  FTH—HERLXEQ  #a
B AR kB EEGE 2N EE L R o Eb o REN R Rnwy
Al HLEERE  FHEAZANEHREATIZE—RR ARG EHEY
A& - BAR RS E AR PR SR AT A RIER R o SRBIE sb E AR Hoh i
BT #HHEEERRYE REFTHAEN FHEZHELHL  H
IPART IR M EEPAT R LA BLFEER -
FEL AW BEEGRRESRBERURFEET AN K E
ERE - S ZSRBIFHEHEIEEH - R RGN —HEZHk
55 .

SRMi B8 - EREWMERENS  MHEHKLHE - BT
B SRATH KA % RASSOEB T REE AL - £ EFEHE
KRB TEF TR TENBRITERE EARHEZEEFTR  LHH
BHARBEIT  REFXBIATRIFRITRE - SSORBATE —FHEE S

64 SRB, supra note 35, at 21.

-208-



Ot g BFAEOT - gz g 59

TiaNE (ZO—~"FE_OZF) & EN_O—LFHHE
BER=_O—NFHEAEETTAHASREF c MANFRER S F 2
Ko BEZO—ANFNAZT = HHEBE A B AL F B H
ZO—RFFT_HANEBRARFIBELA R - RAFIFERITHRE S
BN 2R B R EN. o flan - ECBRZO—A~"F+ A2
i & KA % = Koy A AF 4R 17 ( Banca Monte dei Paschi di Siena )
EAREHRSSEETT - RV EATHHARZ R A MEAEBKATEITE
REHM o FHARATSORBO T B E R ME X RFIBREE - &
AR BEF L2 ES

AHAFTR —O—HER=_O—NF &Rt ABEKE T HE
W& FATHI R /7B - BUE - ECBR & KF| % i 8 B H R AR5 4
ERE MEMBEBFEMRE - & ARG ORS0MEET - #4888
BB HengtthhE s  FHARITEABEETIEEE
FEEAR EHE_O—ANET_HEM  REALAFERANHEEL
Boo ZAFI MBI EELL "HHHE AEE, (precautionary
recapitalisation ) ] %7 3 - H A A KATIR BB X EZ B - TR HEN
FREER AR EAEEMPANRANE At RABERE
B ML G AFER AN SR E AR R B & F R A b i 4R AT o
TR¥EELH12014/5945 4 (BRRD) #L 2 SRATLAETRELHEEE
DRI EERA - o SEBEX AT AHLBBITHE
AAEE - TRAT R KRR B FHIE AR 0678 Wy Bh SR AE B4
% D /NBURATE &% -

—O—tFANA—HECHE$E g 8K KF| I B E R — TR 6

S James Politi & Rachel Sanderson, ltaly’s Cabinet Approves Monte Dei Paschi Bail
Out, FINANCIAL TIMES, Dec. 23, 2016, available at https://www.ft.com/content/
a018e818-c831-11e6-9043-7e34c07b46ef (last visited: 2017.11.21).
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FEARSRAT " E AR EE | ek - BEWABRREIPRITN K
HEEw )  c MBI L EARBETHEERENATRES - U
B BATH X A o AP SRAT M FRIME THE - WREEE
MR - REBABRFTENZHAE  FRHREXFEN 4 B
BATEHBEEAENHFE R TR —FEE (AFEHEFELR) -
HELRAWHAE I FHENTF REBREABERXRZSHL#
XHAENH T BEASATHNREERRBEHTLE A - LA
BHERTEENIE S H#HRETHRAFNANRANEZA - &
BEEBZNAGET D EELE o AT - &AM BURF ) B HARRAT
KIEHE - FRAEE EARBERATW I BATAEEE - AR B BURTA
F5£%

TR EK L P B2 47 H W ek - & ORFUBUR 2 42 7 6 AP 6648 BT
HFHEE RITCABEXRERBRE B HE L260RETTH T
R fi % (non-performing loan) o f bk % 7 %0 - [H 2 BUM 77 37
&%t & ( European Deposit Insurance Scheme, EDIS ) #y % 7 i ] %
B BABEBUFSHEEBATETHE  BERMEFZe80ERD
HEWHATEH N E RS MEREFERL)T - 1L HEDIS#
ITRMAZRE - Tl BRE s e 8 BN EERTHENR
7% - VLD B it % ¥ BRRD - SRM X EDISIE % 37 e - BXE {578 3&
—FHE - FHRBRBATHAWLEIF - FBEESSM » SRM X
EDISH A —HEART A e R BIBKEABRNBRITES
A UHTHBRITA AR IR EZR - BRERTEZAF

B -

European Commission, “Statement on Agreement in principle between Commission
Vestager and Italian authority on Monte dei Paschi di Siena (MPS),”
Statement/17/1502, Brussels, 1 June 2017.
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P B4R AT B 9 M 4T I FSSRM 2 — T B BB B B HAZ o B AT
MR AR E BRI R R A A - % R SRM
T - 4188 % SRF£ 4 o SRME fF 2 4% - B B4R AT B 5k K B B
AW —FEEBEE S G R RATHME AR
MEA P—FE - SLHERTEEGEREBAAEYKE
FoMEGaEEHANESTHEE S MEREG  SHEREA
ey —sER Y o

BE R & BB s B AR ZBURSE - 1 ESRMA
BOEAff 2 — MO R ETHRTEET AR L e
HEHEBTENESERG  UBERTAREIHEHRY - F
BB My —TE B M4 o

SRM A E b 0b 78 B BN 4R 4T 3 B 42 - 581 R D AR 4R 1
DB AR - B4 BEELERAREMBAE MEALR
e REVHBE BTN E - UTHBTER N Z AR AR
BURFA B ARAT 79— 5 0] - TOIE B - T 2 70 06 4 75 4 3 — A 4
A o B AR T - B Mo R B B o

E2 » SRMEYZ R EAY EE RUR

— ~ SRMAYE A BT {20

CORIT/AIEAIEER L

SRB#A —O—HFmiFEE &£ LHEZHE - SRBENRBsA
B URB—FHEESNBENELZE B LEE R HFEMRH
Z A ERR > LE—FFESRBHEE T fF - SRBR-_O—RFA

7 Alexander, supra note 18, at 184-86.
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HHEEBOALEL  FAHEIS6EHRTESL  LHMBEALEW
( Brussels ) #1FE X )& FT  SRBH HAZFE 7> 52 i H A Kk i B9 4
B BATSRMEfE - WEBK R ZISRBHEE - i a—
BEFHERAME AMEERE  REHREE T LER
SRM #y 7% 3 F 428 o

HHEAEFEN KB e B EENFE TR f— AE
HEMWSRBAE T HMAEGEAGH A  E—FELLWE
Sl e B FSEE BB HSRBA T o bt B EEKE K
SEEEEBTEERMNY —EEASE  RR26EE 8 HE
A B o B BT E B Ok SRB - #H
Ed FHETAZHEH SUERBNRTEEERERE
7 o DU R O

SRMUE S B E BATRBTEE LMK TEH T W
BREEHSE -SRMI B ZFERETFEHEARH4HBITER
o BREE—ESRHEER RGBS RHRTH
BRFEE T DR A LB 0BT E &3 5 R R 2 R B
& - TRIBAT T AT B 2 BB ERE o h—EHESET
BREAFABTHREE S L BTAFERTHEEAR -

68 SRB, WORKING PROGRAMME 2016, supra note 62, at 7, 32.

69 Francis Snyder, FEuropeanisation and Globalisation as Friend and Rivals:
European Union Law in Global Economic Networks, in THE EUROPEANISATION OF
LAw: THE LEGAL EFFECTS OF EUROPEAN INTEGRATION 293, 319-20 (Francis Snyder
ed., 2000); I'} ® PAUL DE GRAUWE, ECONOMICS OF MONETARY UNION 173 (4th ed.
2000).

;(1) Wojcik, supra note 1, at 127.

Helen A. Garten, A Political Analysis of Bank Failure Resolution, 74 BOSTON
UNIv. LAW REV. 429, 429 (1994); I'] ¥ Willian A. Lovett, Moral Hazard, Bank

Supervision and Risk-Based Capital Requirements, 49 OHIO STATE LAw J. 1365,
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HAEE BT B — A - 2600 e B B K
FEAKREF  TEFHLREGFERE Bk E %Y
BBV EEASERREEEERAR WA AREEREE
HEBAABA LR REST

OIRENTaR, M i e

SRME KT E AT R R R EEHE - B FT3H A3 -
REATES KRB HHERZ IR - &R 55 SRB « 847
ARRBEERLE R R ALERRL FEE HE o Hib
SRMERELRHITWEE - BRI - LR E AT HHR LA
A RSN AR TN TEA B TR A
FARBEF BEERRESH  SRMEBTHEREEELUR
B S TR RABEE

SRME B EWWNE S HH#MAE  RITWRTEAHEE
ko TELEREBERALE  UBBRITSSHT AR AHREAE
47 o SRMEM FHRAABITELS R HEAEBREEE &
Res PHRAEABTARMNENS TWHESHBTLEGRY
BHRABEEEN - A ANTERTIURE i o SRBH E 4 4 B
BRBETR  TURIRETE G528 FTRLE—SHAH
BEL%  IHBEREETSRMER B R EBR AR EE - B
BEAENEREIR TSN .

M EARBERATEE 2B (RIEE B 89841553

1365 (1989).

2 SIMON GLEESON & RANDALL GUYNN, BANK RESOLUTION AND CRISIS MANAGEMENT.
LAW AND PRACTICE 7-8 (2016).
COM (2010) 579 final, p. 4.

Council Decision 98/415/EC of 29 June 1998 on the consultation of the European

73
74
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FAEEERECBRTER  ShEHEFHARESE  UREEH
HWECB# # 4 fF2z— HEEMS - ECBHILER TH S HLER o
FIWECBRA =O—~E-A— BHHBTR 4B AT 2 EREREE
ATERY B RELHHHBHER L A MRATERERE
W% DERHDERITEEREE I EME - WRLHT P e
17 ( Central Bank of Cyprus, CBC ) Ffl 2 Bi#E#14: o 4+ ¥ 4747 7% 3 31
% ECBHACBCHEN M TEE & BTG T RELSZH
B TESH RIS BRI K% - ECBiL— & R & SRMET T Py
GE, RAT . EBEHRITHE  FEHECBE R BRI F
¥ 3 MECBWRZ R #F 7 B c ECBH=O—~E— A —Hit
JEI A R AU R R AT RT T RK, R T A A
( failing or likely to fail) 7+ Dk & £ BZHBFERF o

EFRIT AT I Al

SRAT T B B TR UL 3B [ £ - SRBIR$E2014/5948 4 #2714
EFOMRMFATHNERELE - ERB[OTRNERAFEE
& REVEE > BRRE XL BRTRARES  ZRAAEF
BPRBEMAHEAR ERXRTIREEANIMH IR EEFH 5k
WRERTHHMEALITRNRES 6 - BEREEF EZNWEK
HRERFET TWERFHTHE FERBITETRIVREH M
VLA AR B B R

Central Bank by national authorities regarding draft legislative provisions, OJ
1998, L189/42.

& ECB, Opinion of 1 February 2016 on the recovery and resolution of credit
institutions and investment firms, CON/2016/5.
Paragraph 3.6 of Opinion CON/2016/5.

Paragraphs 3.7 and 3.8 of Opinion CON/2016/5.

76
77
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SRM 7 Fil Sk AT 9 31 47 [l 3% 4 A1 € 72 2014/59 48 4 5 4315 £ % 62
e BEARZTER—O—~F+— A=+ =HE#E—IH06/20144]
AEHRE  UETRAESITALARRREREES g {4 H#
ZEB"T-

SRMuy B — i B & T  HRATIR— 2 F R /AWML > L&
SRBFfH R EH - BE—FHE2WE A0 H—EBASGEE  FET
JEH B R URR —RBATE AR B ARITREEGAREHR - Frbl -
SRMEEUBRATHHAER A - HRTEEE KK RBHEAFE
o IRAT 18 2k KBUE AR o SRAT N30 4F I B Rl b B 2 DA SR AT & B
BB B2 1F - 5 ANREBEF R B A% BREERT B
A REE EERHE MBS LR BRITTRE ZRE -
SRME B LA —FEMA > W DA 8 BT &EE R EK
B RBATHNATHFETIGLOE  DRERE SR TS
2 5E"

2014/59 4 & F 190 = F 26k Al st " & B W % & B W ok

( group financial support agreement ) i LLELE o 19 F1H M =
CRBEHEREE—EE HRITEAT  BRARITHEARAREMNE
FIREFCOFRIFDRERZQAFAURKLET EELZERITR &R
FTAE MEXBABNGHEEL X EEUBRIWE - F5H
MEAWMZFFESERN  TARAMRTFAAM LM EHHRE -
ERXEHEER R~ FERN  REABAZAEF - BIKRE
3TEM R A F R TR S B AR

FRURAERGRIEUREAEE AT HERERHEY
RENT ZRBMEEFHEESN - BHEHTHEH #3182 H IR

8 European Commission, COM (2016) 851 final, Brussels, 23 November 2016.
o Wojcik, supra note 1, at 126.
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B REHEH A EZEAE RERHRAERZRITEE
HRERBEERBEN —BAYME  BEERBMIRERGE
B R EHBATEE ATH AR A BEURBEER RSN E
FRA o LB MR B R E b R SRAT B BUR R oy — S o

=~ SRMIEEfh

OHFRIRITEIRIEAAKRHE

#7847 (World Bank ) A =OO L4 & sk AT H 207F 2 # 4|
HANKEIAE - BF  LEEERE: 2K RBEE 3 EXETF
LHATHRA S HLEE : URCRTAEELE - Bl
—F80:

13

ERAFATEH—B AT AT Z 22N BROTFEEMNEER
o RATHHEEELAAE - DRFGHEETITH - 2ELANEE
EHBRAENBERETE  TREZERE  B#ERXHE2EXE
Fr o5 SRATE H R BT 3k (pay out of deposits ) 78 %1 2 /& B IH o
FHAEFALRERTHNERER BARM  BAERE &
BREESE B RITHEE  FHET  THNEURERERLRT
% o

2. 75 R AR i p A

THRBHAEHEERE  REGEEREZEE  BHEY
B EUSRITRBEXFAZTERERE Bl S EFRE
B AR EFREERT TR LR IR ERTES 2 ARE
BoGbREESREERRZEY -

80
WORLD BANK, PRACTICAL GUIDELINES FOR EFFECTIVE BANK RESOLUTION POLICY.

RESEARCH WORKING PAPER 4389, at 5-14 (2007).

-216—



Ot R BEFELGT - sagdlzmg 67

3. EAAF

RITEERTFRZDAFE —ERATEFHELENRTH  HRZE
RS NWEAHEAEREFHGRE & BEETF  FX
RE - UKBEABZEEEGREEE -

4. $ATR N

AREEBEEENEREEE AR BF ENHEE (&K
BMEREFELERRERBAEE - FEBRFHRT I - #
PRFIERGEAM NG F - REFMREE - BEEEH - RATH
BEHSATRA LG R L AR ERTAEEA R AR TEBRT
EAEBA -

5. 7L B3R

ERERIAAERRTENER  WRETFHTH o R
AEEHTHRITEBER e EDN AR B RREERBRES
WA HHEERKRAERE - 7 ERTFTEREZTHK - 5
EEFHHE  BRITNBENTEFEFTFATIG - ZHTHEN
ERBRBRITEEZRL > BROFERA  HHERITEESR > L
S S

6. {ATHHEE S

OLSRAT R EE 4 > WBISRAT R A B’ - RO B R aRAT
ZHRERWIE TRABEHE -

OFSBEREIR4IE B2,
4 & £ % g & (Financial Stability Board, FSB) #=(O——
FREB—N T ABEBETREENEES , A4S BEH4H =0

1
FINANCIAL STABILITY BOARD, KEY ATTRIBUTES OF EFFECTIVE RESOLUTION REGIMES
FOR FINANCIAL INSTITUTIONS 1 (2011).

-217-



68 B R IEEFH % — 72—

ONELBABAEBZE  RITELRBBEBFEHEZEEY
Ho A RAEBHERARABEN T BB KL ER S 435 L
BAGE 2B BEME S HBERA  ARTEPEREZAE &
BBREEREL: 52 R 6EREL L BELEEES
Wt S EMEBEN : 0B REBEEE AR LB
T LERREENE URREARSENE? .

IR EH AR ESTEMNASRE S REEARE
T HES - B4E%1-2 3 8 $_AMEHITET  0F %
45610 117 URFE=AREWNBEELERTNET 9 12
JE o FSBX A AB B M B X B BRATHE B F BN R EE L
BEHAK o

HEMEEREAER AR  AAEH BT RS £
FraBUSEA S EE S BB - BREERARNTEZR
— A FH A MEEL S5 (Douglass C. North) - 448
Wy LEE - ANHEHEERRNDE DR R E BN
FHE #BRRERE CEBFLAEIT "HHEEE, (New
Institutionalism ) o 3 #7 5 %5 48 1 - % 45 DL 22 B 4 80 4% B B
BRAGR G B BF - B AFRN S BRE R
BIE s REITI S - 4% B2k & B S R B R R A
%830

KT E  BLESRME G A RETHREEARLIEES
DURFSBE+— B HES - A FHEAN  FEELSEFELER

B2 LIS AR RS RS R SR 0 TN OB
R (F) ~ () g}ﬁﬁﬁiﬁﬁfﬁﬁﬁfjiu’ 50431 » FI7-12 > 20145 35 ;
505 45 » EJ 1-10 > 20145 4% -

83

DouGLASS C. NORTH, INSTITUTIONS, INSTITUTIONAL CHANGE AND ECONOMIC
PERFORMANCE 1-3 (1990).

-218-



Ot R BEFELGT - Bz mg 69

B UURA B AT R AT L 2 S E AR R ER
HHBEFREESRBAK  ABRBIHYE B—#Hisx
T B—BEME URCEEMME IR EA% o M
BATEAGME AR  BEZRBTHACEE —EEENRTER
B E 5 DU RO R R S M IR ) R R o B SRMAA
WABESITHE "RE, HEx—  WEBESTEEURSHE
FHRATHEHE AW —H L SREZERIBEESEEEY -

BATFEHEN_OONFLRE R AR % - B AHEEAT
BAEEY HHLBERE HUESTERTHRGE,  BEMN
RABEAN—AEERERSERE - RELFEN_O—~E£+
AMB %7 BWEEKEFE  EXENARENT  2BRERA
7 BT THEENE, (XBAVEE) DL EANAELY
E—ORE—ONEEFBRHEBTE - 28R _O—~EXHM
AT B B SRABERANETELRELEY
"EHEIE, o

REBATESBEFETRAENERBBY  WEBHEAT
B BEREE  BAGRIR A A o I E AR W RAT
BHNHEMEE DTERHCHHBEE  REEEEE  #)E
BEEXWARS FELE LHRAEFEHEES  BELBF
AHE - D#HFsBEY  MASRMEE &  HHMEe 4
B BEEF  HEFNENEREN E—WEELSWET - HAH
BHREF  BESTEE HRE-BRFEAFSABRTRS

84 Abraham Newman & David Bach, The European Union as Hardening Agent: Soft

Law and the Diffusion of Global Financial Regulation, 21 J. EUR. PUBL. PoL. 430,
447 (2014); I'] % Alasdair R. Young, The European Union as a Global Regulator?

Context and Comparison, 22 J. EUR. PUBL. PoOL. 1233, 1247-48 (2015).

%0 e IR IS I P B R T 20165 TH ST A4

-219-



70 BREEIFH % — 75—

SEARELEGE - FE L 2R THURKEFETE
FrRAENFEGHEREZSF > BCHSRME LERA A K LR
5% o

=~ SRMEf=HERUR
OB ERITIFIERHHDR

1 2B RAT I B ERIRE
B FATH BB AR R RATEFO2M > WEWT

TERTT NS B BN DR AL - BES A H A
A BRI LB - EEEM IR S%E - $12F
E SR YRR (UL vl - 4 A R S VSIEE] ol 4R
RIEH AR AWM E RS « S E EER] - R A
B E AR B PR R - MR RIRER 2 TH ST B E A B A
RZIEIE » SARIBE » TS RITEAFRRSNARBEN L
o TERBEASAZHEATHWIRERE - HR-EEE
A iy < BRI SE B A B AR B PRI &5 OF I AR AR IR SERE > &
B E EUUIRR e < K HRE L H PR E R -

FO2EZ M A BB RG> HIrxEEEERBLRITERE
HBUREAEXNE - — U\ FLATEEBTE  stHFEF621%
RAOBERDFEREE  ZELFIH RETREIEMBRELS
B RMTFAZAERE T2 ERBEBIEL24ERE - H5
"HREFERRMBERA LA RALRS, -

B FHBAT R &R AE L R KRR A M R EK
R BEME BNREMEKITRAEHETLE > ERSEUUE
BE S A RITRSBBBEZLXFTIRHERAFEZEL £

-220-



Ot R BFELGT - Bz mg 71

HHAE R RABAEN R > ERREES  ERAASEARA
BRMMAMRS e —OONE+Z A=+ H B4 A E#ME
EE W WM WATHATE2E RARKTANEARETR
FoEEMBRARTINEARETREZHRATHWIRE &
g ERIERESLRIZRERERLA0  RAPRTER
¥ ETEBBRAEEEBEZKERATENIREES - DREE
ek R E - BESIARE T ORI RS S B EE L o

BRAHHS  REOEHBEEFZ LEHBEZARBRAE S
B R E M TR B2 R BAT A A
FEPNTIREES - L ERGE N BRSO EEREN ST LR
CE A BAEHEARE  MBEALAAER UEHELRE
Rk - DLBCH BUR B 8 20 T BN B A o

BREH L THAGEZHAT BAFERFE  CEEEX
HE A2 H BT HERAT ERERFABASNZEL  0H
BRI ZLE c EEMEZ - AREFIAREE  B5
BATHERARERE  REFRETHEZEERFERF LS
EBWAT B E8MEEVH - B FSEA S RH B E L%
JELME LA BB ER o

RIEEEF VAR F2AZHE - HEIATH B8 FF 58T
B nAs— s REHAREHELE  TABBIAIN TERYE
ARETR  AEH— Y HEANZRE - AHHEERT K
Al ETEETAZ AR RS  EEEFE  EEEARET
R REHRXE  MEREREE % - HEwl  ZERBRAEY

P e WA TE BB SRERAIY PR 1 T

ﬁﬁ[ﬁﬁlﬁj];%%ﬂ; s 8% 11 > F121-22 5 20055 2] - %Jﬁiﬁ?ﬁﬂ%%%%%ﬁ@ﬁﬁ@%

f’, ) 098[“Jr,§ﬁoo44 » 2001 F 6F[3[1 o

-221-



72 BR kR $—E— M

ZH RELTHRIT-SHMETEAER  EMARE  FTE
B ERBMEEEF BEAMBUREHEAES  FAGEE3
EHEBHEIERBRE  BRAFERFANAEFRGEHE - B
S AT TR ARAT IR R T R AR RS - B AT
BABRBERENEZTRE  REGSSERE T ERER
BATHEZ B M BEFZRE A R ERE SR
AT R EZ LBER -

FRUZINHAELEENEERFERF 4 RAESHEL
BEEREL  DANEIS L MESERRE BT - DA RITE
Flo BRBEELEZBAE  NXHBEEAREEART - RITHEL £
HESAZBBEERE  THREBARS ZHE I 2R E6214
25 THRTZEE  ZEMBEREEEEALZ  DARABR
FEZEAT BEARITHRY  BRAENT - Gr_4%—HEE=
ERENERE c BEAZBBOT - — THEHEG - = KIE
B E S

RAZBATH PO ZOF VAR T - FEAREHR  REREH
BAEREE  LERHERA  RERERACEANEAYE
AR ERN THEFENE SETEHRBEE - F624
Z8AME : THEBARNFESESTEE Wk L EE KX
% BHBRRASERM  DHRETFREDFRARATAATE R
HHAE# - AR RATHT o

G RETERPINEERE WEARREENES
BB E o HHBEEBT  —MELTEREEESINERE - ER
BEEEERAERAT  — T ERELEERARER  BARL
B BRREWRELAELEERENNBIEL: F— T EHLEE

87

b

s SLEE 5 F1264 0 2014F 9% o

I

i

-222—-



Ot R BFELST - Bz mg 73

BT MM ERTEFAN  ERFEES  FRATEEARE
WA BESFRETEEEAR  CERAEEAHHLREE -
HB A BT RS SR B B B AT 2 T A AT
FABMEATHER B TEANERA - FEs5 %5l % E
BEARTHE HELZREAGETHARAKRRRL -

256 ERATHEELEN

HEFTLRBEETERBELLE S S EsBMEER
THAERTEEQUETAEZER - URREUT B e L2 B JE
R RE c 24 RN ELESB IR I 2 MR fFAEE
Wz SO EEER - KREAEEZAY® RRERERK
HOEIE A BRI AT o

BITRER—BIFTES2E - & F K EF #102003373905% 2
TG THERLERTE TR E AT A ERRELES

88 & TSI 5709740048508 5 o pl o v R I 2 LK K U I

S IR R BV ESR S 2 BRI gy
o 5 & el 5709740000380%F T [ i P 5 78 2l A S AT
ARSI RN TR G R B AN IE - B TR i
096200052975F T ## fy 5L 55 ~ WERDIIERE (™ > B e R

R TR N M VR AR R T U R A %T?‘F’[%HI&&%T
@@}W%gﬁk,P#{iﬁﬁq{pii}ﬁ}{ﬁ@%ﬁﬁﬁogﬁ
MR S~ BV ER C BAR RS SR e

& L I 5096400015645 145 L pl1 ol T LI 2+ il 4 iV R (R 70
fil s 5 & eI ET006400001 125 T 7L 5 (B8 fh i 3 8515 W I fI] 2 iy ¥
BLEB IR RS ST & 0T 7096200001208 ©HE El 1 K
(B 2 Tl A L 5 2 AL T 5095400096308 T ek B
e 2 il T L) L 5 & LT 5Y095400091928 T 1
SR SRR BT LS L 3795093300028 5
DR O P SR R R 2l R
A F’jE!?jEE{(:)ﬂ"'EB‘IO922OOlO93% FHEE LS Frjed = & 8 EJPApIE ]
PP

—223-



74 BKEEIER % — 75—

BEE R AEEEE . RERY  TERATEWLERT
GHEEH HHRAELE(  TEIHESLHERTEIAF S
ZHE O MESMBREES DEREARIMEYEA LY BAK
LEEK AT EBAEBHG  BRETEESTEE—EH
o B BE SR BAUESTEL BB EER
W BRITEE ST 2 A E—ERE R Er W+ —1
B RERERERENERAG AEBEA - REBEGEE
HEH o

AUEEGT R OVAEEEBAREN  BEEIH SR
BHETEY  DREALESMTREEEGEEURRAEZEW
o BEAFE QAFETHEEFANFEEA MR PR
HHRBRAT AL  URQZEHELE & RIATHRE & 5 m % m
RAT  — RS AREEALRFRITAG - ERBITHER
kEMRA A RBUB R EFREE  BUEBRATRE - B
S bEEEP RN HE A ERE B AR S  FHERE
WREY  B®EE
OB EIRIT IR S E R AERI RS

LRBFHEGERE

T B 7 B v ) > — O PR A R P B 1A A P R R AT AR
HARGENMELFER A RABTEE  AREZH AL
MEMNUREFEECRME T EBANESH - T ERB 0 ERK
BAPRBRFLAL  ABLYVETEREOMELRE  GHE
HRBEN - AEEHEEEHRY B FHEEWART R

O B RS MBEY CET L [ ek 2 T

2005:F 7E| o

—o

—224—



Ot R BFELST - Bz mg 75

HAEBRBRFRIEUNGAGE  TEIEEETRAZHEATSLA
BRIEGELEWITHEARREEN TN - ERRERTHEL S
B FHHEGEEEARELL  FTEE  wib—R - FEH®
BB FTEMBARZBE TS ETHRARTLERL B TEH
BREEAGERFACEHEREXHEHAEL EXxHLH
ZA R ERBEEEARENURETEYN THEE - &
K- FEFAELRRENHRL  HABTZREREHEASAEH
BN THREFTFARKAFEL ARG RES HE—FRE2
BRFEE  H#®TR -

2. R bk B

BERTEREREEFELE BAHRBRERTE 2 BE
DRI A#AT S E SRR TS Hed e R T
BHRBASEEFEA > BRERE L RFEEEE 80w
AHATURERATE L2 F3 > KRB HEHE o Gl F 27 HER
NFZEBRBHEARTROEEFEA—T  LHHHEHA
GEERBITZEEIMFE B4 PABRBRRAATEHHLE
BEEFEA ETRALGBIEBABEFEA - FHEATIREE
FHEHE  ARAEATHEIEREFEN RO TRERRT
HEBZABGHRAE wARRFEONENER  THEAEE
Tk g % o

SHHTARESRAT R

HREFTEEHFEARENAER T HRBHETLRE S
ZHE  MHBATR - $ATEHSHRLSHE  BITZHE - £
BRI R E B ALY o B ARG E T S O RCKEUE

O EE o BE R  BH—GR P TP o SRR

196 184 > F1116 > 2006F 35| -

—225-



76 BRIESEIEH % — 72—

BEGEE FEARMTHRBERRLAETILLE - B2 HFER
HzBEREERGERLMBITR ERBE - SITRE L MRAT
NemBEAH  ERREEZEHRBRE -

O BEASATRYG > ERARTELMEZ2F1IHE $35H
KEOEMZE  MUBEIARAE  ORTLEHRMELEH
R s QFBRERFRN—ATHZIE - QBFEZHRITES B
HHBZ— R U FERIEF I R - UKE#H RS &
WATEME  EHZHMLEEE  UKORFERTRBRELS &
BRBEER - MEMBRITERKEEELE o

ERFEENE  BRABABA AT ZERTE  HRBTLEY
KRERBBMEN  EBERGAVREHEES  ZEREFEH
B EhEdifecst HHEERMERERREFHTHEAGERSE
TR TEREN, BEL FARKERARTHERAMER  THEF
R EEZEEN " ERTH EE o o - REEEFFRTH
HRHRERA . AR 0 JER R o ASCH R R E
HSZEHASRMEH T KB E - ARATE B TR GER
HEAEREGREE UBCREHHEAERTOTEGHEATE
LA B AERKRAR o

EeFTELE REBRAFTREFHRRERAINHGHETRE
S cREEMIHURE T ELZBARAHBRE  RE
REATH R WEMEBERARR  TREXIKBAFE £
FRERRFE - EF L FREBKETHEREENS 1EMR
FoREMERRERITREBMEETERAMES - WIEARNRITHE
HOFHHENENETERELE  #ELBRBEIENEMN G2
o TR RGBT EERNEELRERRE LR EARALE
/ri o

TERHAETE - REFEHELRIERT RBUTFHE T8

—226—



Ot R BFELGT - saglzmg 77

Yo FEEGHE R o R R B3R R R A F] A
WOOBEHAT, SEE NTHREERBEEN - SHFEZERE
iR BT A TR - B EBE B RN TGS
RBHEEE  TERBEAEE MY R P RBTRFTHRNE
%o WEEER REHTEEELTNAER T AHSE, BA o
AT H A E 5% B2 SRM P 35 47 B M B0 B4R AT 2 U M T 4R
Bk MRATEBTHBES  UH BT HERR T S
[7E]J i%%‘] ©

HE VLR IE AT — M TRE IR kBIHR
TERARMELRBHY  2RELAHEARE - BEERE "=%K4%
HEEAE FH_OORE+T_ Al THKELRERELRE
BETEHMPERT  GHEAH  TLELH  FERIT FYH
T PHEARENEHRE LR emMMBE  RE_OONEFREH
HEW2000L BT REERARAMEZ - LE - 2B ERYEE
GEFETS  AEEERBEFSHELTY B RESY
BTY BERRBRELY WAREHPRTEHETHER
ERREEMY  LLERE BHRERE  BERAR_OOLEN
A+ NBAAERBH S EEWMEEY  c REMBENEETX
W PLERAE I L) 24T SR R BT o R B BB AT - T ARAT
HEMEH  BATWNEAENRRSEN BT ERENEE - B
hESRAE e EE THE ) Mt BB EBTERSA
3B w2 R

USSR L AL Fr1 20097 851015 R

B S MRS T T F S U M2 B 1Y
B PR O SR R TR T B AR S
Wy M=% > 2009F 8F 181 -

-227-



78 R IEEIFH % — 72—

OBEERIT R E NSRS

13 REST RATHE R E 4

—OONEL bR ML S  LERBANNNERITR
SREHMWARE  BUBRTEERERGITHENE - HHHE
TAMEE, ERA—RBINBARKEMS BT o BITH
ERABCTHREMGBEDEERERTEERE Y TS E B
HME MERSEABUTEHRBEESE « WITE 5T 2 EE
ERNEREREEN AR EES AR _O—OF£H
B =W % (Dodd - Frank Act) “2DU R BX 2 74 38 45 491 75 38 4
B % kg o

MEFEEH TR kE®E S E (Recovery and Resolution
Plans, RRP) £l &M B R RITE LB AR BTEE NG A%
hHEE AR E TR REF - KRB RT3
BT BEEFURBEL RRPWEEENELBEFTRES
B REMBEST BeERELRRETEES o KA LBTEEHY
HAE - DITHRAT T ATON AR ) BB M BT
o AR RAT BURSHE - AR BT A M T
REBNYE  FHNEEABEEESEE  FULSRAREE
BATH EW—HERGHESE  TRUESBERENEET BB
BE—EEESRY

B g et e P e s B AR A E AW E
BAHFAS RSN - FARNAGEE - A E2 FHET

92 The Wall Street Reform and Consumer Protection Act, Pub. L. 111-203, H. R.

4173.
Directive 92/30/EEC on the supervision of credit institution on a consolidated

basis, OJ 1992, L110/52.

93

—228-



Ot R BEFELGT - Fagdlzmg 79

BLELTAREE  ALBUFE B R ERATHS " EHN
oo WEBINEEFES  DIREEREHEE A R E B -
B RARARAZENA W R ERSEEESELRBER - 4
BERELARARN bR L EE  THATERMNY-

EWEHWM M ERRPIHEE 24 CRANBTERERERE
BRAEREFURE  RTT - 4B W ERRRP AT F B %K
B HEEGTEMRE - EHL 4FCRBTEEEOHFEY
PERTEERSBEY  HESSHLAEYE  HTHAREAS
BB T BAE LT R R R AR E o B R
FRERA KRR ES AR CHTEREHETRE  BHRE
ABTR  hHETHA BFES, RATHSZRE WRAE
SERTE - BARBEBURE  HEEBNEE - FHEARA
EHGEA R—RARALEEHHPYE -

SRMT KB B £ EEME  EXBATIAHEHEIEE
B M ENARET AR TG AR AR ETE T (%
MEBTRERBREELRAR W TAREERTREE B
BMMAAEE LR AR E L UBERBTHERBHLHE
SRM#EREMATELA L  HEEHRULSBBEENEAN R
BN R 2 Rk o B H A E R HSRMEE UL B 3k E k4
THELEESE - BB L RTHNEBRMN T HRES B E
HEB BT - BARATHE BT THRTHE, U
REREFH X FEAENARBRTEEZ 2 BRI

MUE o SR R R AR S 1500+ F130 0 20075 115 5
Joanne Scott, The New EU “Extraterritoriality”, 51 COMMON MARKET LAW REV.
1343, 1367 (2014).

95

SR AR S ETLF‘T HE R DA ER f#ﬁ?ﬂ‘]ﬁﬂ@ﬁﬂé? [‘J%ﬂ%ﬁ&;’/
Gk - AR 3200 - F152-53 0 20155 87 ¢

-229-



80 BLKRiEZITH H—a2—M

EHREREEENE  SHERTHEERTEENEILE 24
FARENBRTEEEAY

KX HE AT B TRRPE R B - b 2 R Bk 3t
B M AEME REGENEREM BB EMG
o FEESWARREAFEREERERF AT R RS
Z ARG HE B A S EIE o A H Y E A 000 £
TV LB UREAEEERE RN SBEBRAT - ERE
ERRP - RRPEEHR A G m T SHBTHAE B2 E—F
R REWRITEE USRI REBER GRS AR HHEGE
FERBMERPRITHEERAR HLEFETFAIRAET AR
DL Sk 44T 3T % 3 52 M o RRPY o

EET L HATE RN EE A RAT (universal bank ) = & &5 17 A
MR RERR EEFERRLELG c BTRLREEBEEY
EEELR  RRENMESETE - B 5 REME LN M
B4R AT° « SRME il A 4R4T ~ G AT 2B AT RABAT - &
BERAT RALREBRAFNRAALEHERATSERINE -
DA 2% 32 o e 18 o RS AT AT AR B o

V8GR AT E T R 4k A RRPE R R AT R B R A R I A B

O R o SRR R S RS R L 168

H > F1102-104 > 2009F 55| 5 I'[ 2 Gijsbert Ter Kuile, Laura Wissink & Willem

Bovenschen, Tailor-made Accountability within the Single Supervisory Mechanism,

52 COMMON MARKET LAW REV. 155, 156-57 (2015).

7 Niamh Moloney, Supervision in the Wake of the Financial Crisis: Achieving
Effective Law in Action—A Challenge for the EU, in FINANCIAL REGULATION AND
SUPERVISION. A POST—CRISIS ANALYSIS 71, 84-85 (Eddy Wymeercsch, Klaus J.
Hopt & Guido Ferrarini eds., 2012).

9% Veerle Colaert, European Banking, Securities and Insurance Law: Cutting through

Sectoral Lines?, 52 COMMON MARKET LAW REV. 1579, 1614-15 (2015).

-230-



Ot R BFELT - Bz mg 81

W EE > BRERTEERSEWIA S - FRT % B R
BBk UETRATNHAEEDN - 54 REFEZER
RGN EERG U AREENRBEEERA T T M2
BoflinEEAT—OOFEF LB THUREERHE  EBAE
KEFAEN_O——F K 0% FEH = 820687 K& 187.11
-2 BCERBEEIRRETAZS  BAFHEHI305ETHER
GEEs  BHEERMED -

2. 3 B e R ALY 5 47 [ R B

FRE DR FEBRAT - £ HBURA ARBUT a4 B RRAT
B UMATBAE 7 Ko H e SR AT W B R SRAT I LU B R 75 o
R BEMBATRRNES  BEHFELFTER WP EARTK
ERBEHEAER  XERBITTNALREE - LBEXTRE B HH
AHBETERITLEEEE > THERE

KEEAMMAREERTAELS  RTBARBEGZE TS
Wz REMERREMEREEREEIER T - FESTR
BEGWEERFRAGHRRERENEES - AT - HFREHHE
BRITHEEREMETRAMA - BECMTEME - LLF R B
REEFEARITHEEZN  REXE  HEHB AAHTUHX
CERERY LEHHAHRAREEZRBAT AL ATL - Fr

% geiEpt W B S REERTIEY o £ RS RIEF ) 6830 [

33 20055 9F| ; I'| W bEBA o (@ ’%i*é’?%%ﬂ/%%“@%ﬁ%ﬁu—ﬂF}FJ;%E
WA AL Ll ] RN SR FERE > 1651] » F177-78 » 20095 27] -
It 2 BHERRE T R R rﬁ‘ﬁl fﬁf, » 4°9£1010800378 » 20135 5
EIBEN; I mad, ~ = [’ﬁ ’ ?%’ET?; FEAN @'%*%Eﬁﬁ ) Elﬁi[ﬁ%j%?&,:‘g@g ;
2015F 6 £[ 19F! - http://news.ltn.com.tw/news/business/paper/890743 - &b i T[T
FI: 20178 125]20f1 o o

B2y TR 2 TR & A Y e 1) R A R o 2
Tl > 24489 > Fr31-32 > 2003F 12F] -

100

-231-



82 L KIEZIrH %—5—

DT ERES MR I ZLE o

R F R B e AT T - L THEEES - &
EEFHBMARSE  DHBTENRE RN TR LY
SHLR  HEE S B RERBATHNHFERD - E—RT0E
THEETMEETES  LEAABPIRHUBALEE  #EX
BANERB VA SBEERAT A BB HELS - RAK
TR ERABECRABLESGY T UEREEHEH
B ISR B e R RN DR E B
et B T FE A o

HESREBENATEEOMFIHBRAN RS BEATRBTT
NFEABREABEER B EF UG RNEZ B B
BT FAFTIEREEESE - ERMTHE  HBBEBLBHES
DREELABER T BT LR EBAERNE B4 eBAFNE
BEARERE  WAKRE  FERE  BRSATFHEE  ®REF
FEFASRAT S ST RAT T PO AR B ) RORAT 4 1B 0 H0 B4 4R B IR
HoCHIBATEERWESHEE WERARGEHALELE
A - PR P B ARAT B BUR B3R A I - DUIRES TR BB 9 a8 4 4
WA, - EEESER—FRBEGTABELA—AFELL
EhREURHRALEEAAR B AEZ R -

3. %7 JE %AV SRAT B T A B

BEA=O—=ZF+ A+ HiE8102420135 81"% - ## 7
"B B34, (SSM) o ECBJISSME 4 MM - H—O— M4

1O g o & AT S S RUEE 2 I B Y  2 B 1387
4 > F186-90 > 2009F T*| o

102 Regulation 1024/2013 conferring specific tasks on the European Central Bank
concerning policies relating to the prudential supervision of credit institutions, OJ
2013, L287/6.

-232-



Ot R BFELST - Bz mg 83

T ANBRAFTHETEIOEEEE - 120X EXZHKITEENE
BEEI(f - —_OONFL2Hem BB NRITEEN—LE KRG
L AEFLRTERZBELEEY  KTEFEERNERER
REHR  BERREHXEEEE - SSMT)ELE st s — 8 A ATk =
RATEEBR W —HERRE B rRATEEMEI L - SSMJTE
B SRAT I B Wy — K AR - SLERAT VR A A KSR R T AR AR e M A
M EETERESHALNERIRIEE R &8 amTE % T8
%J103

1024/2013 % B #% KX TECBH B 3 (£ 75 ~ BifE ~ AL R BUK T
HL % ; SSME: 32 # il 3 = M SL A - B8 (R SSMBAT 1y W % 1F 1 K&
B % o SSM#L H| ( SSM Regulation ) # 415 # £ ECB4 HSSM= 4
ERBAEUBAT S HEY - A%  RATH LW T RS  RITH
R et s RBATEFEREAR - REGRRE - RE®
ERELRERABEESEH T  HHEEELEE 7 ﬁﬁ%&fiaﬂé&‘ﬁﬁ&
MBANR HemEBFheatEE  SHRETRNEES o
SSMA#L A % 91% ~ & 105 & 5 1645 4L © ECB¥EH oy B2 3 ¢ L 88 75
H SHFEHALZE EHEEREE  THidH TBREE X
KEFSSMHA B FAQ)VEW BT E LR ERE WG g F o
SSM# # %1 Hl ( SSM Framework Regulation ) i — 2 3 48 # & SSM
B fEAE 1O o ECB 4t # BUTE 1B 4% 4T B 3 DL B SSM# #: 1F [ Bk 4%

103 ba O [ﬁjﬁ;‘fS > F11859-1861 ~ 1909-1913 : Benedikt Wolfers & Thomas

Voland, Level of the Playing Field: The New Supervision of Credit Institutions by
the European Central Bank, 51 COMMON MARKET LAW REV. 1463, 1463-95 (2014).
104 Regulation 468/2014 establishing the framework for cooperation within the Single
Supervisory Mechanism between the European Central Bank and national
competent authorities and with national designated authorities (SSM Framework

Regulation), OJ 2014, L141/1.

-233-



84 BLKkEIEM F— 75—

B—oE T, BRI

SSM fIl % 16(2) & 4, £ ECB iy B2 3 A 4145 % ok 3 ¥ £ 403) i 1y
BATEEG B E - 5 MEE A A LIRS o % 4154 £ ECB B SSME
A 45 B AT B0 48 o SSMAL B 4 1845 ~ SSMZE # #1 B 4 12045 &
B 1224441 % - ECBYEH BT F1 45 64 /7 - ECB4T ¥ 3% R B 2
ERMBAT  BRMORT SRR AR ERIE L WITHESE -
SSMZ # #, B % 13016 41 & - ECBEMTH K AW HAEREE
BRI ERFERRE  HHRKT R L6453 E o SSM#
B 4 13245 # 2 ECB JE # 47 B #H 0 2 3% 70 38 0 B 38 4147
% REANTHECBEE  ABEREE HERTLERTLE
& FWMEABEURLCHEEL HEA BOXFHRFREM
NEF| 2173810

HEESESSMAAMEHNZ - BRARLEEE B eHAEL
Bk SR ATE - WA RIS B RH BT B R - DR
BHHE  RUCHETEERBMER 28 BT BRERMAL
DR EEARELEASS IR ERMEDSRFEARETHEWL
BEDAREESH AL WEERE  RE SR EERE R
HemuBlmAREAR - P REFTALE LA B AR ERE
HEHBER LB EARERT I B4 EEURLEE
FSSMAIBI A% - W ERTEE RS RATHHEE - B e RITER
BEHHE o REHBBTERER  BRUAEAT B I R A R
BHEEWAE  RURTEHNEESLEWTE - URFHRT
2HE  EERBMENEEERRERET DT
AR ERRBEENENRE RN B ETER LR FLR LR

105 ECB, ECB ANNUAL REPORT ON SUPERVISORY ACTIVITIES 2015, at 4, 5, 9 (2016).

106 Wolfers & Voland, supra note 103, at 1479.

—234—



Ot R BFELST - Bz mg 85

555&107 o

BATEE AT AR EHES  PEMTEETE BTK
W V(R 4RAT JE R VE BT AL LR BRSNS IR B o ST B AR
THREAEEMHBNE  BARTESEENRBAFELTREN
Bt EAER o 5 B L BB S SR 4T B B4 SRM ~ SSM
HEE TR ERBHEHF LR AREE  RABRAHE=ZX
THZER®  RTEER AR EHNR O bREELY
BXE-_OONE2%kbmal2h  BEBRNGRY—EEEN
S DU R R A0 B T SR o ST R A A HE I LB DU
SREEAHGW—EEELH R

EHDBELEARTEA T AR R FEEN  BRER TR
BAT AFERFRERAFNZT  —ATUBLERERE =K
TUEAERAHHE SR ISR LT  £ZREANRRHEE
B SR kR R E RN EERT M AAT
RBETHEHA  BAFERHBERTEY - EREEEEW
MEEFEE e — F BT Eff - B BB HET
BoEERM BRERA RELF EHTH AMEERTHE
S LB FERBATER T EE EE R A 20

107
CHARLES A. E. GOODHART, THE REGULATORY RESPONSE TO THE FINANCIAL CRISIS

46-47 (2009).

European Commission, Communication: “Towards the Completion of the Banking

Union,” COM (2015) 587 final, Strasbourg, 24 November 2015, pp. 1-3.
109 PR [ﬁjﬁ%t% » F1101-102 5 I') % MARC DASSESSE, STUART ISAACS & GRAHAM
PENN, EC BANKING LAW 96-98 (1994).
A R BB R 0 B ) AT S R L 1 (M
B BT RN 0 295 41] 0 F180-81 0 20005 7 - Fy RS i E
ARSI b 00 S A BN SR PR B e
fi}‘fﬁ-ﬁ% » 335 58 > F1230-240 > 2004F 9% -

110

-235-



86 M KIEEITH % — 72—

REcRIEMMALRETE  FEAZHFRERAFHE
FoREUHBETHAFSHBFRAFERIGIS > HmFRFREE
h—fFE TRERE—LEEE HERTHEHLHAA VLA
BAFIZBAAFBMIRBEFEZEN - AN WA LHAETR X
Hul At emERARLE  FHRANMNLEFRITHEFET
THRIEREMERE  HASZHEARZESTZFE  THEE
Foo AURHF FRRAIL—BIFEMRBRAEE  BEERH
MEEZMBENRAESE  RERENHLE¥ERENRFEER
fr - HFBATAT > R MBI o

h i

BE—m#EME (SRM) T—OONF e EE®r KA
SRAEN—AEE  tTEHERTHE N —HEE A - SRM
R— e BEEBEES KGR - ot FE 7 0T R BE B B RLAR
T EEAABMAZENRRLGE  MHEXF L EFHHIL
T R EATHERZF - SRMIEE Hey R RRITHE - BB
RAERRATRE FEF MM A - 8% R E R k& a
DREFHARR - THHE  AFHFE - 2B A%
2 o

2014/59 45 4~ % 806/2014 7 A 73 SRM & % 3L A2 (R 4 - BXH # ik
HITE—FEZREe B—RELe HEILHEL FHETHE &
Btk BHREE KITEE HBE=EeFHAFEHNREE
W ERFATHABREFE  FEAZURRT N m K E N 05
Bk o SRMEF| M EH - #=—O—~FLEXNE( - SRME
B A R26(HBCE & 2 B - " LB RRITHEE N — SRR T EE
REEERE  BERITETFEE R EMRERER BT EET

-236—



Ot R BFELGT - Fagdlzmg 87

B o SRME B o] 41 % $RAT & AR H| oy BCE b - T7 = BCCE SR AT
EH—HERARERBRE R HENRITEEREARATH UK
BRemARNNERECRERDE -

SRM&ZREUSRAT " WH A | o R > A K KA MR H
RURATHRE - BEEHAE  BX: — HRARTRREAEZE
MEMEREE —  HHEARER BEH2BEANAEE
A= BERHEBUGA B KR > UREBUTEEEAHR AT E
W REFHRAKTEA UL  REFZPESRRTEEFHE
Foo b AEBTECEARNEREFEMRS - £FE—EEMRH
W E G BRATHERRIT T RW TR, B BRME
BAT BUNHHE R EIERHZHANEHHR  FHERBENA
W BUE e B BN BA IR o DR B A R R R T B
% o

SRMHL B R Bl R sR AT AL R EFNER R RM S - A
RATERAR > #ERITEEA S BEBNHBAE - FEIA
RHERBATHE > MHRTEERL DA LIGERIT
RS AFHFURTHAREALNE - SRMIF B H F 4
B RS AREEKTHERNE EBFEMKEAMET T
fi - SRME LR REKE R EFE > LHIEKER T ERF RS
£ (RRP) URFITWNHFRARAMNES eRAENEE > E—
T RERBABATES  LAEEZTEeRBIESBL S -

-237-



88 M KIEEITH % — 72—

P11 = 2014/5958 MU

ERTERAESTHEN

(Dt & FE T4 REBER A 28t

QHREFRHFEETESR  RITERLE A

QF BFAT WA EREMBET S ATRIE LB EEEFETE

@) 4 FF AR R SRAT 7 St (viability ) & BB R0 FT & 2 8 AR
AT

OBATHE A ELHER Z MM

O R HEMHTEARSLRERATZ TSR T EHE
mWEEKE  BEPAXGHFZZE

(NEE I de ZHa

OFEAARITROE  BIEREEZFEERATHNREREF

OHMAAAEETEWNMEAZTHRTLELE  UREELFFE
ZHRRKREF > DR EHEBATER T EZRITAE

04 FRIKERITERERZZHREHR

WHERBAITESRHEEE S RF 2 ZHRER  BEBERT ML
SR FTIAT A E A LLRSRAT & B 9B RO IR R I R T
Bl DNRHALET BRI G

ORI & R e Y &

BEHEEZZHREE

WEBHEEZ ZHREE

OEERFFENBTHEER B ZLELHREE

OFRFATHEELE Z L FERH R - @50 2GR
i &7

MEEEEREBAAHELMEE - URERITHBELEZEH

-238-



Ot R BFELGT - gz mg 89

ZHE
VAR M T AE fe 2 H B AT BN Ok BS » IR F AT R B
HZRHMTE

DFATERATRTERIT > AREBERTERTZEHERE - L5
BEERARATREFEE 2 bR
WHERERFERAENELTTE  BHRTHEERGENREL
1 o
(BEf)
HEMH AR SR EFFE N ERERRTEIRETIE
G
(DSRATAHB R AR TR B AN Z 35
@ H#H#E /A F (direct holders) REZ NG HF AR ERKEHRE
FE 7 Lb 5] B 3 3K
Q&ENT M  FAREEEEN MM R EEN
DEATRCVEBUREEEE AHEFA LM EEEAEREH 2
4
OMATRFATEBABE A2  EAGEHZHEAN - AFE
B KEBRRKER RBREHEEHER L AN
ORITEBEHZHEI ERmE
DIFATHFRWLEERS - T AFHRITERR - D REL
Pt e 3t B 8 B S Rk RO E R
®FEABRIIBATREMBAFERR  BEHBIROEFRE
FEEVE AN
OATEE B IR L%
WHETFERREER ZHF 2 URFEHFEELBHE
TMBH B Z 040

I3
=
o

R

-239-



90 B R EEFH % — 72—

WRATETEAR Z ALK ZHFROEGREEE X LA

DRITAHEBERAETENEEIN  BHERFER LN

BERATHRCEREAASL > BEAREE  g37 2B REERE
F A ROE R E 8%

WRTH FIIHERRAATH A - MG R - 8 Rkt
EANIEE Fi

BFATHE T LRBE A LR A MR R #%E o flw:
@QEFRHREZANER  FHERAHKL OEX  FER T
ZH OB FRTRWENRR > (DX XREWHR - X XER
TH - RXEBEHERIARR X FRFEZHE  ()AREF R UK
FHE X % %3 (back-to-back trading arrangements ) ; {5 8 4%
#h 7 (service level agreements )

6% FANE X8 RAFEMAE

MBATARRBEFEAZEXLEGHNEEMREAL URALART
BATMCEBREIEEXZEEME AL

BIRATRFEEN  FEEMATEREEARERNFETLR  #
A ESRATIF TR L EE R R H AN

OFKATREFTB NEBE =7 B EWATH Whek - A H7F M B EE
—HEFEIETFLE  URZHEFLEIRVERETAFERAZH
i s

Q0 X F F B Z B B RR Z A

OEERIF  RBEE  FEARKEH  BEREURLREH
FHEM

(CHfi)
HEMBNTERATRRITEE L FEMR - ER T EE
MANEE -

—240-



Ot R BFELGT - Bz mg 91

DFTEREEREBRERZE X ZRE

QDEERNAGEEHEXRCEGREZEX LR

QR TRELERE - BT Fo MBURERUILFHR
MBEROEBREZES RN EHZEE

DFTEFEEHEFTEREN RG22 &

GHRITEEEBENETELHERBEFTHL WA R LR E R H=®

OEFBEEEHRBEZCEFTEHT - RATERSE BT £
EZFRMERGRF 2R

m%%ﬁ TERBRUBERFEFER AN EFT AL IR

OFFEERAREEUNERFERMAFRULGRITIRVEBREE
e Z EREH T EEA - UmE L RE

OFMALER LR  VMHEREETRITABRFEZLES
#o

WHRATCHALERAEERAATEFERA R TR A BERA L
&

WEEBEHRRBOCEBRRGREREG I E - T8 R HR
THREGRERAEEAAFFEZAE

DI/ATCRERERTFUBRL T RGEFERMLEZTR - LLoER
EERFFERBHNREZFRAREIAZLEE

BF|ATEEERNEENILER > ZFEREBRETHESG R AR E

ﬁ%%%iz%%ﬁ‘,
WIRITERBEZEBEHER 5 - AFR 7 RRE T 5 kK a 2 2
?%%iz%%&?

GFRTEENHERIFRTH TR Z WA £ E MR E 22
o

WIRITEEFHEREZLFETAER  EREESEBBREUR
SENEHBEBLEERBEZREE

—241-



92 EKiELiH %—5—

W ERAT A& T Z BB R E R
BEFEEYREGFHERAF - X FHEZRATEE K E & FRAT
RaewmAs o MHKTEREFeRIMAELEATSEZRL

19 [R5 J& 4 ok 2 19 B SRR R
OFE=ZBEEMBETRNIXFRAFERMEETHNEET
B DLURCER B SR 5 = B B B W BRI AT B g E
DERTUNERNTEURBATHSE  RAFELALUZFFEEAZ
Z AT
DFATEEREEFEERAARER R —ER L EKE AT
FHeBEA THEORLBEELAEZRATOE - LB K(LE
TEEEBNZZREE
RFATEBHHLATE EER L TG - FERESERN ZZH
iy
WEREHFEEA RHGHF ZEPREIZTRTPE  UREZH
FERBITRRNZATE  FRARETIADERFEEREZTE
Jils

B|RITHEHLBERAUKR BT EEOZPERE LKW MHK
AL

GRATHFETRBERER  THEOREE AEEIHEERXR
AEYEZLRE

MERFEREARTE  ERELGHMRITRERTHZEE

BFTHERINRFLARELEEAVELAEL -

—242-



Ot R BFELST - Bz mg 93

B

FER

2l

—H X

LEZM AT - 20145 9F o

2HREY - BELUBITRENEEMT—REERATHEENF BTG
£ B EEREERSwmE - 29645 - H59-83 - 200047 A o

MR bR ABEEN KR RBEZEAHH - A BREHEN
1683 - H93-105 - 200945 A ©

4B - BRI XL S BRI R e — LR R R E X 2 ph A
A | E k& 1658 - H46-78 0 200942 f o

5.0 H ~ MEE - e B eRITRE AN E R WIS E gL
ok o EIMAEZHT] - 328 - H45-59 - 201568 /] -

6. T BT amaRInTR - REESEEH L8 —HEXARRESeR G
MHBE - F B2 0 1658 - H29-45 ° 200942 -

7R RE - AR EHRATE 1987421 o

8 BLAESK - BREESRAT B LA - BREHIR - 294634 - H77-141 - 199949
;] o

9. ESR - BN A ATE BB R LR - BREHR - 314644 - H819-859
20014E12 1 ©

10348 6K - BN R BATE L Z AR - B2 REHSwmE 334658 - |
215-278 + 20044£9 f o

LB GO HFHEEmER—F T 2R BERANTE - FERKE
LA R 0 65 18] - H55-80 - 20104E6 f ©

12878 8% - BRI P AT R — B HM A 2R B EERE RS wmE 4556
A% - H1851-1937 - 20164E12 / o

BHRWE  AAMNEZSEEEFERMR 0 "R UUE ) R
(LE) - GEEEEs AT - 50&38 - H7-12 - 201443 -

UiHprwE  RABEZESBBEFERNMR - " KK DB W RORER
(T) » GERES AT 50&4%] - H1-10 - 20145F4 A -

—243—



94 BLKiKEIFH % — 75—

BRTT MECEAMELBRBAENEEAUMBRNAE  EELRS
F| > 2481 - H17-32 > 2003412 4 »

BRERH > BERT ERERATIRFATZHERY - 2BEH - 1347
1 - H76-90 > 200947 H -

VHEE  SEZEHEE - A BESRE 1508 0 H5-31 0 20074114 -

BEFSEK - RITHEH A Z A —RRASNFLRBE  FRERREAS
Tl 194518 - E98-137 > 200653 H

LI AR HAERERBEZ S ERemSEEH > 398 - 75562

1996426 |

20 F L MR BERERS ZHET - B4 AT 56828 - H49-63
200442 F o

A sRER TR EEZRE - A HES5E 0 1684 - H81-92 -
200945

RFVEF WEERITEARA AT REREEH (HEHER) - 5%
64 - H659-664 - 2002411 /] o

BEEWY KESRZEAMERTRAE  0ESRUHTT] 6834 - A
15-34 > 200549 ] ©

ARGEH ~ REH - FEF > RERANNSREEH R LK - FEEHET
AR - 8G1H - H1-27 0 200542/ o

BHAF wEEsRMEZ THE, > BEALKEEN 128 HO25
200547 A o

B HE BReERAEEHABE—MHFXE_OONFLRBAE - A HEKE
He3h o 16431 H186-225 - 200941 f o

— 9 X

1. Alexander, Kern, European Banking Union: A Legal and Institutional Analysis of

the Single Supervisory Mechanism and the Single Resolution Mechanism, 40 EUR.
LAW REV. 154 (2015).
2. Arora, Anu, The 2007-09 Banking Crisis and the EU’s Regulatory Response, 21

—244—



O g BEEGT - mRBEIZ g 95

EUR. BUS. LAW REV. 603 (2010).

3.Babis, Valia S. G., European Bank Recovery and Resolution Directive: Recovery
Proceedings for Cross-Border Banking Groups, 25 EUR. BuS. LAW REV. 459
(2014).

4.Babis, Valia S. G., Single Rulebook for Prudential Regulation of EU Banks:
Mission Acomplished, 26 EUR. BUS. LAW REV. 779 (2015).

5.Baltenspeger, Ermnst & Dermine, Jean (1993), European Banking: Prudential and
Regulating Issues, in Jean Dermine ed., EUROPEAN BANKING IN THE 1990s (2d
ed.). (Oxf: Blackwell).

6. Bank for International Settlements (2010), REPORT AND RECOMMENDATIONS OF
THE CROSS-BORDER BANK RESOLUTION GROUP, Basel: Bank for International
Settlements.

7. Benston, George J. & Kaufman, George G. (1986), Risks and Failure in Banking:
Overview, History, and Evaluation, in George G. Kaufman & Roger C. Kormendi
eds., DEREGULATING FINANCIAL SERVICES: PUBLIC POLICY IN FLUX. (MA:
Ballinger Pub).

8. Bolzico, Javier, Mascaro, Yira & Granta, Paolo (2007), PRACTICAL GUIDELINE FOR
EFFECTIVE BANK RESOLUTION, Washington: The World Bank.

9.Busch, Danny & Ferrarini, Guido (2015), A Banking Union for a Divided Europe:
An Introduction, in Danny Busch & Guido Ferrarini eds., EUROPEAN BANKING
UNION. (Oxf: Oxford University Press).

10.Calomiris, Charles W. & Mason, Joseph R., Contagion and Bank Failures During
the Great Depression: The June 1932 Chicago Banking Panic, 87 AM. ECON.
REV. 863 (1997).

11.Colaert, Veerle, European Banking, Securities and Insurance Law: Cutting
through Sectoral Lines?, 52 COMMON MARKET LAW REV. 1579 (2015).

12.Dale, Richard (1992), INTERNATIONAL BANKING DEREGULATION: THE GREAT
BANKING EXPERIMENT, Oxford: Blackwell.

13.Dassesse, Marc, Isaacs, Stuart & Penn, Graham (1994), EC BANKING LAW,

London: Informa Publishing.

—245-



96 BLRiEZITH H—a2—M

4.De Grauwe, Paul (2000), ECONOMICS OF MONETARY UNION (4th ed.), Oxford:
Oxford University Press.

15.Dewatripont, Mathias & Tirole, Jean (1994), THE PRUDENTIAL REGULATION OF
BANKS, Massachusetts: The MIT Press.

16.Dinan, Desmond, Governance and Institutions: The Unrelenting Rise of the
European Parliaments, 52 J. COMMON MARKET STUD. 109 (2014).

17ECB (2016), ECB ANNUAL REPORT ON SUPERVISORY ACTIVITIES 2015, Brussels:
ECB.

18.Egan, Manus, Rushbrooke, Justin & Lockett, Nincholas (1994), EC FINANCIAL
SERVICE REGULATION, London: Chancery Law Pub.

19.Financial Stability Board (2011), KEY ATTRIBUTES OF EFFECTIVE RESOLUTION
REGIMES FOR FINANCIAL INSTITUTIONS, Brussels: FSB.

20.Garten, Helen A., 4 Political Analysis of Bank Failure Resolution, 74 BOSTON
UNIV. LAW REV. 429 (1994).

21.Gleeson, Simon & Guynn, Randall (2016), BANK RESOLUTION AND CRISIS
MANAGEMENT. LAW AND PRACTICE, Oxford: Oxford University Press.

22.Gordon, Jeffrey N. & Ringe, Wolf-Georg, Bank Resolution in the European
Union: A Transatlantic Perspective on What it Would Take, 115 COLUMBIA LAW
REv. 1297 (2015).

23.Goodhart, Charles A. E. (2009), THE REGULATORY RESPONSE TO THE FINANCIAL
CRrisis, Cheltenham: Edward Elgar Publishing.

24.Gros, Daniel, Banking Union with a Sovereign Virus: The Self-Serving Treatment
of Sovereign Debt, 48(2) INTERECONOMICS 93 (2013).

25 Habermas, Jurgen, Democracy in Europe: Why the Development of the EU into a
Transnational Democracy is Necessary and How it is possible, 21 EUR. LAW J. 546
(2015).

26.Howarth, David & Quaglia, Luica, The Steep Road to European Banking Union:
Constructing the Single Resolution Mechanism, 52 J. COMMON MARKET STUD.
125 (2014).

27 Huhtaniemi, Hannes, Nava, Mario & Tornese, Emiliano (2015), The Establishment

—246—



O R BFELT - iz ey 97

of a EU-Wide Framework for the Resolution of Banks and Financial Institutions,
in Luis M. Hinojosa-Marinez & Jos¢ Maria Beneyto eds., EUROPEAN BANKING
UNION. THE NEW REGIME. (NY: Wolters Kluwer).

28IMF (2013), A BANKING UNION FOR THE EURO AREA, IMF STAFF DISCUSSION
NOTE SDN 13/01, Washington: IMF.

29Kudrna, Zdenek, Cross-Border Resolution of Failed Banks in the European Union
after the Crisis: Business as Usual, 50 J. COMMON MARKET STUD. 283 (2012).

30Kuile, Gijsbert Ter, Wissink, Laura & Bovenschen, Willem, Tailor-made
Accountability within the Single Supervisory Mechanism, 52 COMMON MARKET
LAW REV. 155 (2015).

31.Louis, Jean-Victor, A Legal and Institutional Approach for Building a Monetary
Union, 35 COMMON MARKET LAW REV. 33 (1998).

2.Lovett, Willian A., Moral Hazard, Bank Supervision and Risk-Based Capital
Requirements, 49 OHIO STATE LAW J. 1365 (1989).

33Moloney, Niamh (2012), Supervision in the Wake of the Financial Crisis:
Achieving Effective Law in Action—A Challenge for the EU, in Eddy
Wymeercsch, Klaus J. Hopt & Guido Ferrarini eds., FINANCIAL REGULATION AND
SUPERVISION. A POST—CRISIS ANALYSIS. (Oxf: Oxford University Press).

34 Moloney, Niamh, European Banking Union: Assessing Its Risks and Resilience, 51
COMMON MARKET LAW REV. 1609 (2014).

35 Newman, Abraham & Bach, David, The European Union as Hardening Agent:
Soft Law and the Diffusion of Global Financial Regulation, 21 J. EUR. PUBL. POL.
430(2014).

J6.Nielsen, Bodil S., Main Features of the European Banking Union, 26 EUR. BUS.
LAw REV. 805 (2015).

37North, Douglass C. (1990), INSTITUTIONS, INSTITUTIONAL CHANGE AND
EcoNoMIC PERFORMANCE, New York: Cambridge University Press.

38 Norton, Joseph J. (1994), The European Community Banking Law Paradigm: A
Paradox in Bank Regulation and Supervision-Reflections on the E. C. Second
Banking Directive, in Joseph J. Norton, Chia-Jui Cheng & Ian F. Fletcher eds.,

—247-



98 BLRiEZITH H—a2—M

INTERNATIONAL BANKING REGULATION AND SUPERVISION: CHANGE AND
TRANSFORMATION IN THE 1990s. (Lon: Nijhoff).

39 Pirozzi, Nicoletta, The European Union and Civilian Crisis Management after
Lisbon, 20 EUR. FOREIGN AFF. REV. 287 (2015).

40.Schilling, Michael, Bank Resolution Regimes in Europe—Part I: Recovery and
Resolution Planning, Early Intervention, 24 EUR. BUS. LAW REV. 751 (2013).

41.Schilig, Michael, Bank Resolution Regimes in Europe—Part II: Resolution Tools
and Powers, 25 EUR. BUS. LAW REV. 67 (2014).

42.Scott, Joanne, The New EU “Extraterritoriality”, 51 COMMON MARKET LAW REV.
1343 (2014).

43 Smiths, René, From the Board: Constitutional Reflections and Crisis Ruminations,
41 LEG. ISSUES ECON. INTEGRAT. 315 (2014).

44.Snyder, Francis (2000), Europeanisation and Globalisation as Friend and Rivals:
European Union Law in Global Economic Networks, in Francis Snyder ed., THE
EUROPEANISATION OF LAW: THE LEGAL EFFECTS OF EUROPEAN INTEGRATION.
(Oxf: Hart Pub).

45.SRB (2015), WORKING PRIORITIES 2015, Brussels: SRB.

46.SRB (2016), SINGLE RESOLUTION BOARD 2015 ANNUAL REPORT, Brussels: SRB.

47.SRB (2016), WORKING PROGRAMME 2016, Brussels: SRB.

48 SRB (2017), WORKING PROGRAMME 2017, Brussels: SRB.

49 The Economist, A Survey of International Banking: The Domino Effect, 339 THE
EcoNoMIsT 3 (1996).

50.The World Bank (2015), PRINCIPLES FOR EFFECTIVE INSOLVENCY AND
CREDITOR/DEBTOR RIGHTS SYSTEMS, Washington: The World Bank.

51. Thompson, Della (1995), THE CONCISE OXFORD DICTIONARY OF CURRENT
ENGLISH (9th ed.), Oxford: Oxford University Press.

52Vos, Ellen, Reforming the European Commission: What Role to Play for EU
Agencies?, 37 COMMON MARKET LAW REV. 1113 (2000).

53 Walter, Ingo & Hiraki, Takato (1993), RESTRUCTURING JAPAN’S FINANCIAL

MARKETS, Homewood, Ill: Business One/Irwin.

—248—



O g BEELGT - FREIZmE 99

54 Wojcik, Karl-Philipp, Bail-in in the Banking Union, 53 COMMON MARKET LAW
REV. 91 (2016).

55 Wolfers, Benedikt & Voland, Thomas, Level of the Playing Field: The New
Supervision of Credit Institutions by the European Central Bank, 51 COMMON
MARKET LAW REV. 1463 (2014).

56.World Bank (2007), PRACTICAL GUIDELINES FOR EFFECTIVE BANK RESOLUTION
PoLICY. RESEARCH WORKING PAPER 4389, Washington: World Bank.

57Young, Alasdair R., The European Union as a Global Regulator? Context and
Comparison, 22 J. EUR. PUBL. POL. 1233 (2015).

—249-



100 Bk x50 %—5—

The EU Single Resolution
Mechanism

Der-Chin Horng*

Abstract

As one of the EU’s most important reforms after the global
financial crisis of 2008, the Single Resolution Mechanism (SRM) which
highlights the Europeanization of banking resolution in the 28 EU
Member States became fully operational on 1 January 2016. In order to
break the too-big-to-fail narrative in the banking sector, the EU applies
a bail-in principle for banking resolutions. The objectives of SRM are to
ensure banking discipline, market function, and financial stability; also,
to avoid imposing costs on taxpayers, increasing banking moral hazard
and regulatory arbitrage. The SRM is one of the core pillars of the EU’s
banking union and is expect to be a critical accomplishment of the
European Monetary Union and in the resolution of the European debt
crisis. If so, the SRM will significantly impact EU institutions, Member
States, the banking sector, and International financial rules. Based on a

legal-study approach, the paper examines the following key issues
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concerning the SRM: its background, theoretical doctrine, legal
framework, single resolution body, single resolution fund, recovery and
resolution plan, bail-in principle, resolution tools, practical operations,
international cooperation, etc. It also discusses the meaning and
implications of the SRM, and compares the mechanism with relevant
laws and policies in Taiwan. Finally, it offers some suggestions for

future banking resolution reforms in Taiwan.

Keywords: Banking Union, EU, Single Resolution Mechanism (SRM),
Single Resolution Board (SRB), Single Resolution Fund (SRF),
Recovery Plan, Resolution Plan, Bail-in, Moral Hazard, Directive
2014/59 (BRRD)
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