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RS EE ML B L (Systemically important financial institutions, SIFIs ) , /& &
WHEREBER EREEER , REBEANREAREERUS N ENSRIERT
RAGHENR WS ) REEERSMIGRAES KthemMilme—Re
BN Z 4h , i B A H B SRR, in BA R/ 5 SN, FFE “ KA REE”
M 55 A E AR XS LA R R XS %5, E B X RSP = A 'R EEmE, 21 i
LHEREMENRAEENBRFEHETELEHEREEEHSBIAE S H
AR, AR HBREARELETHRHATHE MARZELETIHNEREK 22,
XREX RAEEBEESRILA N K EAREREE AT K E SR
&, B R G E TS R ) 18 78 XU B L8] PR A R 9 A SR LD 4 B
A AP T HAEERFRNEREMEERNENEEAS, REWNSLEAE
T RFFELEERLER  MRERAEEESMIAKRENERETHES S,

— REEEN SRR 5 E bk

X REEEW SR LR BB R AT R R — BT TR A E,
Hix RAEEE WS MG ENERITERTE, IEWRREERHS ML KT
EWEERE, NERFemEEIANZENREEZSHSHMINIRESE, E
T80 H 5 i R PR AR 78 XL 5 SRR 28URE , B A 7™ A R G U, AR AR LA KT A
REME” B9, UL REERHSRMULME H ¥R EEMARE - RKHEZ
R RSB, NS EERERLS A REAHNRAEENRER FRLBHR

» AXA201 $EXHLAFELFAE(LANLREATHEF A ENEAFAR)(AEL T
11BFX052) # f B B R .

o PEREA¥ER BIARLRH E¥H L EREFULE PEREZAFIRAERER
FRERK,

(1) BEFRY RAEEERLBIALNFX. —RARAKRZEER L BN (G-SIFs) , x4
REFFHLRARFAEEL L RIM P AL FEFENLRHEEREF S R & (Basel
Committee on Banking Supervision, BCBS) # & ; —RE N AL E E# 2 BALMA (D-SIFIs) , & xt B W& 5
FARKARAEAV NN AR hAERER AT LEFRIHRBIKER,
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GEEHSMIITE,
NARGEEHSMIAHETRE, REERASA SR —E (X ) KE—E /0,
NERE—FE TSI A REEEH LRI, USHERL TR EEMBUEY
H, “REREHSRIA" EREC SR AR EANRAFR ) HE SR
et FE ST RBRAZERARN TR, REEEH S MK E XES
FHIPRR TR —, £Mfa eI 22) (Financial Stability Board, FSB) #t &4t
HEHSRMIAM TRAMR, LA T2 EEEW K H 3 Bk e
HESHAGEERHSRMIANEXEARANSENE, RAEEHLSMIH
FARHET HAMME (size) F 2 (complexity ) \ R4 KBkt (systemic interconnec-
tedness) , ISR FEAEHLE IR ALH B ( distress or disorderly failure) , M| & Xt & 4
SRMERMETFENE R ERWH SR (4) AN REEZ(EKX) (%R
FEHNT“ RGEEH" (systemically important 5Y systemic importance) T &
X, BN, EETF 2010 4£7 A 21 HHAM(SE—H L RERFRESHRER
$: %) (Dodd-Frank Wall Street Reform and Consumer Protection Act, LA T fRif#R( %
E—B 2 ER)) B3 FE SBEIWEAM BE SETINEREEENRE
XA HErii S (financial market utility) AT EH SBTHZ RN K
T IR AL , 1 ALEHE I AT BB AE £ R AL AL B 4 Rl T 4 () % 338 4 7™ 2 3 3h v IXURS: B £ R
[ 0, DA T A 36 4 A R AR OB (5
(m)RALESHLABIMARTHEE
MRAGEZHSRIAAENEEGE, S LERERZEEHSRMILA/N
LE, N2l HEERMEINLREARAERAEEHSRMIMTEREEE =11

(1) ZRREEFETRERHE EXXUHNEFTREN, pREBQTLUEFEEZRLEEH L
HE(RAEER LRI M A RAEREA VTR ER) KPERTLEFFES RS hitp.//www.
cbre. gov. cn/chinese/home/docView/20110818 EC678 E4D9444 COE2FF38 A3D766056 B00. html , % )5 ¥4 7] B
B:2012F2A21 B, AFEREZXRINR T, o WAFT RER DY . (MARKEY), KR(F#
492010 4 % 50 #,

(2) 2BMREEFQLWNH N EMRIZ(FSF) RTAMARAER(G) AR#ELBERBET AL
HAEAR, 2009 F4 A2 HREFTH20 BEH(GO)LBULAE BERAT RELETEL
AEFTH G20 R RE, ¥ EEL N FSB, XB#+4 2, TEAEFAERLREREETHAR,
RELABEENHNEESEORA, HAERFEFHENMY THE STEREXGHRATES.

(3) 2010 £ RAT(REEEHLBIM T TR FEHT),

(4) “SIFIs are financial institutions whose distress or disorderly failure, because of their size,
complexity and systemic interconnectedness, would cause significant disruption to the wider financial system
and economic activity. ” Financial Stability Board, 2011. Policy Measures to Address Systemically Important
Financial Institutions.

(5) Dodd-Frank Wall Street Reform and Consumer Protection Act, § 803(9) (2010).
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A—EREEMER PR TANEERAL, TR ZVAERE N X TEE M %S4
FROMTEME, BRI HES SRR &M I8, #FmENMERPH
MEBRE BN, £ MERLEEFER ., FZ  RABEERHESMIWIEARRT
BT, BNAEBRITEMIE, BRABTAESMTHFTREZXEENEA, 5%
GEENS YRR EERXE, ¥ F 8175 &, EM 2007 ~2009 FEEE
REHEE , RIESRTEMIM P HNE FRITERRLTERK B RE R RE
LB R R fEHL, B RGEHERXNEHFAUUFFETFRITP, EFETHHES
(hedge funds) f#B%/\ &) (insurance companies) . H A IE4RFT L BALH (other non-
bank financials ) .4 Rl 7 3730 ( financial market infrastructures) 7 (1) 3X— 5,
BEZ2hetcHELSEHRSMEEVM KN IERXSCEFRFEL2) Mk EER
PR 558 B8R £ R AR N B Lord Turner BTt “ FBENL R REHE R 2 RE SR
B H e Rl SR ——A B R AT B FRAT AR B ——A A 14T 2 RU4RAT I Zh
BB, HAZEAFTERBITBHEZILE . XE(ZSH B L RER) BB FEREK
it BA RGEEEHNREET M hES ABERAAES FIRBITERA A L
WERF, £= URGEHERNENZBImE FRESRMIMBOTTRAAFREEER
. 3) Hik, RGEEEH SR M TEE LN ZE Y5 Rk R R MK
BITERYLE JERIT SR X ERVAHRE

(D24 EEHLBMMHREZE

1. RGEEHS MY R ENH (4)

ARG EEWSMYLANR EVA RIS — MR ETRENR2ENBEAR,
HIFA T UEHAZEEHNERZESH, €K AKTTE B — N E, &
KB ZRBEREZNWETNARGEEERSMILAOTERE, REEHWTE
BEH#T K, HRMNRGEEEHRSBMIBZ LMW TEHE,

MENRAEREEESH SR ZIWBEERNE 2, HOEEAFLUTIL
ANGHEEE B EENHRERAEEHSRMIMREREME 2 5UELEN

(1) See Weistroffer C. , “Identifying systemically important financial institutions ( SIFIs)” , Deutsche
Bank Research-Current Issues, 11 August 2011.

(2) See Financial Stability Board, 2010. Reducing the Moral Hazard Posed by Systemically Important
Financial Institutions: FSB Recommendations and Time Lines.

(3) See Brunnermeier, M. et al. , “The Fundamental Principles of Financial Regulation” , Centre for
Economic Policy Research, p.26.

(4) RAEBEMARIAMG RN, CHEH ZFRENTMFRATHRENINE, KBLPRWE
AT R WAL,
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A, A TsEmEmAR M2 ERA, EREMARNSTHER, EWBKEFH L
B, HtESREEEFPEEE - ETHIAN REEEESRMIBETR
2, MEAREEH SRR EIM, KR, N REEZHKNIFNNLR—-13E
HABLE., SRMIIMKNRAEREEMENEMNZLTELN, ESLFNEmK
BARSREMX, SWEE AR RSHENERTEER, B, 2L
HEESHEMX, EARNXEERAEZREARE, n—EZ A, KR L
LERNRGEEARARKN L) ETFULERRE R REEEHSMIAMR
SEFRUEDD AR , 67 AR —E BB , X0 E BEXER (M55
AR R RE B 85 ) A B 3EFT . X IERATIRMERI PG BT AR K A 6 L 2)
EEFREE, RAEEHSRMIMNAECIMESCHRBERELS 20 ERAREH
s, SRAAEERSHMIMO A EVHCLWEPER D ERR(BKX) B,
AREEHSRMYAK T EVAEE BN U ZMERFE, BRiEmS, T
PRERPUR EEH R RMZE RS 6 (CEOTBRESY) ARHES, 2
ERFENM, REFERREEHBTHOIHREY, RESLEVXCHHRESL
“BANREEERHSRMIANEE” N REEERETHEES T EHRER
AR/ ZRAENFEIN, XEFEREREEERSMTHRE(TH)
HPLE R AE, RIE(SE—HRZRER) , RESMBEEIWELNEREE M F
B ABIA(TR) RBEEARRERNEN BELTERARER, AEME, AE

(1) wEEFLEETE20 FRNFTHRMHEFRZAALEERINAGHA TN, LERAMN
ABRERE, SRAANRAFRRELTBEATHN AL EERIN, ERHERITHREIENEBAR
A RBBE KL THRE, EHNFLBRARKEETERTERA(MBBGs) PREFZ —, EUNEH#R
e, 5ZHANNAFNETE—EEPEFRAIE, IATEHREE,F2007 £8 AL
EARAEVNEZIARH, FEBXXFHRNEHATHERTHELANAR T EREANGFS BRI,
FRATEAZFEN R L&, i, EARB IR AT HLEEEF THERAHELF R (HE
B 2007 £ LFERXEATARATHEERT REIFHFEREN 17% ) , ZHA 89 57 50 4 B 8 38 77 x4 7
FARHUEFEETEAh G, RA GV MESHBERAEERLESLNLERTAN, HER
MHEELBBEFLEV N ERALAR,

(2) BALEXA REB(ZAEERLBIAUE. EARFBEKER), H(FTELE)2011 £4
38,

(3) 2MREEELT11F1 A4EATTEH29 XARALEERERINME £, 2011
£11 ASH20 BEAEHRLHET ZLE,

(4) BA(EREFMHLRBEE T -ANEFHAIHAE) 2011 £,

(5) RUSEHTAEFRU“BIZAREEMGFANTETERFELTFAEL RAKEE
PRAT By T LA, 4 F B A S AR R o BATAREZ K,
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ZEEMTZHERE(TH) BEAREEEN, JLesii € i EZ A< (Financial
Stability Oversight Council) MR A>T 2/3 KR E, M ELZRESEFWRBRE, 7
ATAERL (1)

2. RGEEBEM SR BRI

REFRERELTRAT S HENARR, 7T LT SR MEREL2) Bink
R EEVMRELN REEESH SRV ARIFENER , RES TR RAE
REEEHLSRMIN ) THE R HS MRS RRE RN ESRMER KT
MR RBUEERACRAEEHESRMIAA T E ) FRTEXITFNRE
HEHSRIWERNARRA FBHREETELERESRMSESIMMET Y RES
RAR MNERGEEES RGN —FE B EREMAN, Bk Ra23E
HE REE R ERRR AR EEES MG Z B 6 R BRI SR
EEHRE, TEZELTESFLSRIANREERNK TR ES 5 R EEHR
KH;MGENRETEMTHPHNRERER NSRMAGHEXNRTESEE
KRMAEERRAAEERHSMIA, T HBRSREYRABRLSEH, RE 2R AE
R HAFEPRE , T ELX SEARE ALK AFRE

— M, WEVAERME AL, U5k A 5) Efirem i EHaHR
E&XEE&mEENMEREZRAERE, BERBITHREZERS2011 £ 11 AR
i TR A G EEM41T (Global Systemically Important Banks , G-SIBs) H it & %
MFMEARZR , BERBITERERZ RS EETERE U CBKE AT &RNE
ME M AN ERHETE R, BN AER 20% , HES MR TRE
THRKTHERLS) BREESRTHRETERATE 2011 47 AKEH KR
G-SIBs M E 615 , MIEHEE CBME  23RTE ) ATERME B4, XEiEinE =
BB ITHRERANEGS), REBKST 2011 FERMBLBITTFEAT(RTEA
REEEHRTRMEERERR) ), WE L RPHE S R SCBKE A&
RE(SREMEE) ERE" WM EREEEARGEERBT, HP B8 ER
dHE 25% WALE , EEEET (2011 ) WEEEF MR T ABRENRA,

(1) See Dodd-Frank Wall Street Reform and Consumer Protection Act. § 804(a) (1) (2010).

(2) See Weistroffer C. , “Identifying systemically important financial institutions ( SIFIs)” , Deutsche
Bank Research-Current Issues, 11 August 2011.

(3) BABRBARAEEMLRIMA RN T ZER), K(ERLBAK)2011 £% 11 4,

(4] See Weistroffer C. , “Identifying systemically important financial institutions ( SIFIs)” , Deutsche
Bank Research-Current Issues, 11 August 2011.

(5) Ibid.

(6) ZRBRM (RULHELTHEEARZEERRTWANKE), K(F — W £ B #K)2012 £ 1
As5H,
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HikR BB R G EEH SR A T B 06 103 Tk 20 18 38 XURS: 7 2R GedE KU,
BEiL SR T E M FRR RN, HEFERAEEHSMINZES ER/AE
BEARRARGEEN. R, R REEEHLS B A B 5 % E B ¥
LSRVMRE REAEERHSRMILATY] TARSFHBARZEELHSBILAZ R
MR EENRE, EHBESIET,ESA4LBRPHITTE, EEERTEIRR
BCBS f&#5iE (1)

R EERRARA AU R E A T RSS2 B e, MK
A% & R B BE 7= 50 R AR AR 5P 38 5 MU (size of the balance sheet and off-
balance sheet exposures) %X 5 & ( volume of transactions) ¥ 7= % ( volume of
assets) %5 (3) HMEKRRFAERGEENLS MY E ZEIEIR (leading determin-
ant) , [HEFE—RKERESMAEIL P, MEMREEXNR LR RZIELERN (non-
linear) ,MEHEEARERRAHE N WME—HEIR4) B KB, SMIHAZ
6] 5 T A A 6 R I BLSCER M 4% , R FEHLTE & R LI 22 (] A% 98 38 2, & MbLM (Y
PR R B L5) BIEERAYA SES ML Z RB A EFER KB ER
RER , SR 5 AR Z (8] ) IR BE R, W & RIS E R WA &Mk RE
A X ER K (6] EBE—KEREMBILP , KB B KRG HERR K
HRERZ—, EFANRSRYIA Z B 8BS, AR THBANSMERTHREE
EHemim 7)) B= EAE, TEREZHEnESMT P REERER
H& LA | BRI A & B LA X X BV R KR B B i, an SR e aT B AR HLA

(1) #AHBBARKEEURLBIM RN T EER), R(ERFLBFK)2011 £4 11 #,

(2) “size, substitutability, interconnectedness”, Financial Stability Board, International Monetary
Fund & Bank for International Settlements, 2009. Guidance to Assess the Systemic Importance of Financial
Institutions, Markets and Instruments: Initial Considerations.

“size, complexity, systemic interconnectedness”, Financial Stability Board, 2011. Policy Measures to
Address Systemically Important Financial Institutions. “ #L# X Bt &4 THEAKR” S LEE S .(F
ERTLEFEEZRAXTHIERMT UL EFTREMENEFEL) 2011 £,

(3) Financial Stability Board, International Monetary Fund & Bank for International Settlements, 2009.
Guidance to Assess the Systemic Importance of Financial Institutions, Markets and Instruments:; Initial
Considerations.

(4) See Moore, K. & Zhou, C., 2012. “Identifying Systemically Important Financial Institutions:
Size and Other Determinants. ” Available at: http;//ssm. com/abstract = 1993059.

(5) Financial Stability Board, International Monetary Fund & Bank for International Settlements, 2009.
Guidance to Assess the Systemic Importance of Financial Institutions, Markets and Instruments; Initial
Considerations.

(6) See Manns, J., 2011. *“ Building Better Bailouts; The Case for a Long-Term Investment
Approach”. Florida Law Review, 63(6), pp. 1349 - 1406.

(7) Ibid.



