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HHE—2 T AYHKRBITOBPIAVRA
T—)L T o OBAGRAEE (&5EF TBERBOXESRE
HIg A0 EH) FTa/ SR K] 2009 4 6. 23.

MEFAEHTT #8855 (2014.3)

g1 7 XU HARRTOHBPIFIUIA
(20124, 10075 K1V)

ToNKT IR | =W A= [JPE—HY - FxAR| vy T TAYA | YFAIN=T
BRBITEM Investment Banking | Institutional Securities | Corporate & Investment | Global Banking Securities and Bank-
Bank ing
4,92 10,553 34.3% 17,207 19,743
Investing & Lending
5,801
NL—74>78M | Institutional Client | Institutional Securities | Corporate & Ilnvest- | Global Markets Securities and Bank-
Services ment Bank ing
18.12¢ 13.519
RETR Investment Manage: | Global Wealth Man- | Asset Management | Global Wealth & In- | Transaction Services
ment agement Group vestment Management
5.222 13,516 9.946 16.517 10.857
Asset Management
2,219
BRAT Consumer & Business | Consumer & Business | Global Consumer
Banking Banking Banking
17.212 20,023 40.214
P Mortgage Banking | Consumer Real Estate
Services
13.963 8.759
ERd Card
18,770
it - MEHE -176 -1.152 -1.691 192
Private Equity 790 Citi Holdings  -833
WRASE 34163 26.112 97,031 83,334 70.173
(93.835)

() WPUFEREFEEEHIC Lo THE, EMMSORBEEELILbH 2,
<7 4 # W=7 ® Securities and Banking & Transaction Services 12 Institutional Client Group i A%
JPE=HY - Fx 4 ADFRAGEZBIIGE (93.835) &—HET

(477) &4 Annual Report £ o
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BER7 T X HKRITORAER

SEBAELE T

(20124 5%, 10075 FIV)

TonETY - P PE—HY | Kvr AT | vFAIM=T
¥y R (GS) |R¥¥L— (MS)|F242 JPMO)| 72U (BA) (€6
BRBATE 4,941 4,758 5,808 5,299 2,991
REER 1) 4,966 9,008 13,868 11,393 4,012
FUHR-BE 2) 3,161 4,257 5,189
FARSZAVS Ll 5,536 4,781
Fo—=F1v7 3) 11,348 6,991 5,870
"E 4) 5,865 742 2,070 -4,971
EHTA 2,110 1,662 3,251
i - BEFURYE 6,196 7,600 1,220
-y -V FHRE 8,687 4,750
H—F 5,658 6,121 3,526
E2l0) 4,258 -1,892 95
B -9 2,476
FeEFIAEE 30,263 26,311 52,121 42,678 22,570
EFIWA 11,381 5,725 56,063 57,400 68,138
PU—F1 Y SRES) 9,039 5,094 6,802
HEH 6) 7,939 7,525
EFIHA 7.501 5,924 11,153 16,744 20,535
Mo—F4 IR 1.763
FEFTA 3,880 -199 44,910 40,656 47,603
FMOAEE  7) 34,163 26,112 97,031 83,334 70,173

() 1) GSiEE® CCWER - Fith.

2) CGRML—74 782,206 W31 —ER1,441 Tl 52085
3) GSEv—%v kA4 %V, BAEIL—F1 ¥V BEAE.

4) GSEDMWTY) ¥ /9vEE], BA RHRREREMA,
5) BAECGHIL—F1 Y 78E
6) CGik
7)  FURADREE SRR HER O ERK,

(#57) %4012 Annual Report £ Y feic
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BAH—4 1920 EROBARITEEHFEH
(RRHBE FEEBOHE 724U HEREHRIFRERS 1973)

WRETE L =71 V7K
EE3—1 190E{OERET : 8 ARKRTL BAMHTERM (1921~20%)

wrar | SRR | penw | srenmsren | (V08 | menn
J.P.Morgan & Co. 4,786 183 | National City Co. 2,183 189
Kuhn Loeb & Co. 2,819 162 | Guaranty Co. 1,453 105
Harris Forbus 2,230 279 | Chase Securities 733 57
Dillon Read 2,166 200 | Bankers Trust 477 42
Halsey Stuart 1,582 258 | Continental Hllinois 308 34
Lee Higginson 1,130 139 | Union Trust 302 2
Blair & Co. 1,059 90 | Equitable Trust 119 16
Bonbright & Co. 77 113 | First Nat.Old Colony 108 69
L 16.549 1,424 &t 5.683 485

(A7) %R (52 EE—KAR~120FROT A 2 FAER], KB,
FHLRES (W2 FEEHONE 372 2RFLHE] WABE 1973
FERRHE, T.Moore, ‘Securities Affiliates versus Investment Bankers', Harvard Business Review,

Vol12, pds0).
BES-2 HEOIEM GIEEEHE
ey nTan P war
00 k1) | EF O | ooy | 5F ) | ook | EF ) | oo em)
1927 4567 18.0 7| 128 sl| 92| 58
1928 .02 105 ZIEE | 62| 418
1929 15| 5i5|  Lod| 415 5| 40| 2.9%

() 4EM312E2,0005 FVBLEOBRBOHA,
(A7) WE3 - 1IKAL.
FE%FHE, Hearing before TNEC, Pt.22, pl1611
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BH—7 TAUARBITOREMK
BAH—8 FAUAKRBREFD FL—F 1 v TREOHR

BTRAPFE P L—F1 V&

EE®8 7 XU HKRTOAEMR

(201245, 10073 K V)

TN R AV JPE-HY - Ry AT | vFasv=T
#Fy72Z (GS) |AF¥L— (MS)|F=4Z (JPMC)| 7AY% (BA) (CG)
Ae¥ 72,669 46,094 175,537 129,446 138,587
SURE - EH 49,671 30,970
VoK - FF - RITEH 141,334 134,412 296,296 219,924 261,311
AR 136,893 121,701 119,017
ZIAHE - BT 91,354 64,288 60,933 71,467 22,490
FRUBR 14,278
Mo—F4 Y IRE 1) 407,011 307,472 450,028 290,723 320,929
W) #5747 2) 71,176 36,167 74,983 53,497 54,620
AR 371,152 336,387 312,326
s 3) 29,046 711,860 883,640 630,009
0l 39,623 26,890 174,318 278,387 179,008
RESE 938,555 780,960 2,359,141 2,209,974 1,864,660

(i) 1) MS T3, AFS (available for sale) iE%:39.869% & ZiTMZ 7o
2) CGTH, fc&Ina1 857055,
3) RIIGRKEREORT.

(A7) &4 020124 Annual Report &9 o

FESAEHOTE 45855 (2014.3)

RO TAYAKEFTO PL—F 1 > TEEDHMR

(201245, 1007 KJv)

T—=NFwY - E=HY - JPE—H - T RS &4 SFA4ITN=T
#22 (GS) |AF¥L— (MS)|FxA4X (JPMC)| TAYH (BA) (c6)
CP - CD - $t%iidy 6,057 4,759
B x-Yzry—ff 93,241 54,015 22,425 86,974 20,356
SHEEES 62,250 43,162 68,688 52,197 89,239
Y-V - REBRIESF 41,682 16,840 37,069
EETHE 9,805 2,772
8.216 2,172
36,738
REBRILR 7,878
BORE - TV Y 22,407 41,541
A 20,961 49,157 38,692 37,970 35,224
- 2,447 18,162 3,806
Z Db 18,265
B - BRAE 96,454 69,427 110,699 43,315 56,998
Bda 11,696 7,299 16,173
FVNRT4T 71,176 36,197 74,983 53,497 54,620
#RE 8,346
&3t 407,001 267,603 450,028 290,723 320,929
(8%) b L—71 Y 7MED AFS 8% (AEMEFE)
39,869 371,145 286,906 288,695

(A7) 20124 Annual Report &1,
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SEBAELE T

BH=9 TAUNKBFEOFYNT 1 TEE - AROWEA

BRPATE b L—F 1 ¥ TEE
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(201255, 10075 K V)

ER et E—HY- JPE-HY - Ry xS | vFAIN—T
$y22 (GS) |AF¥V— (MS) |[F=42 JPMC)| 74U (BA) (C6)

£ RE 584,584 823,801 1,329,248 1,197,500 895,726
afE 545,605 794,104 1,287,614 1,176,000 890,405
IVF4 7 WE 85,816 68,267 100,310 61,300 54,275
B 74,927 64,494 100,027 57,900 52,300
SNEBE RE 72,128 52,794 148,259 87,200 76,291
R 60,808 56,413 161,642 93,600 80,771
HRX RE 49,843 38,600 40,938 23,000 18,293
af 43,691 41,870 42,810 23,200 31.867
25 HE 23,320 20,646 43,625 14,500 10,907
et 24,350 21,831 47,465 14,100 12,142
Ay VBEM - RE 23,793 143 8,136
Rt 152 61 3,613
EaRS = RE 839,124 1,004,251 1,662,380 1,383,500 1,063,628
A 749,523 978,773 1,639,558 1,364,800 1,071,098

Ry T4V
B/FEH HE 668,460 895,420 1,271,900 975,695
A 668,460 895,420 1,271,900 971,715
REBR RE 99,486 72,634 58,100 33,313
faft 30,636 46,395 46,900 47,632
A BE 71,176 36.197 74,983 53,500 54,620
R 50,427 36,958 70,656 46,000 51,751

(#) CGRMN =74y /BEDH, MICKEL ST REE2.9105Y.
BA 12108 FVEROF = 5o
(A7) %4t Annual Report X9 o
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Figure 3.5 Trading book assets and capital 2007: examples

Market risk capital Trading assets as percentage | Trading/Market risk capital
requirement as percentage of | of total assets as percentage of total capital
trading assets requirements

Bank 1 0.4 34.0 11.0

Bank 2 0.4 28.0 7.0

Bank 3 0.1 57.0 4.0

Bank 4 1.1 27.0 7.0

Source: BIS estimates from bank annual reports

#¥ - 13 BCBS iz Y RV Mw A&

*—EFYRY
(1) FEYEREFAVTES X vy a1 70—0HE
(2) B51F¥ vy 2 70—%KRATHA (vertex) IZESH
BIER S :3MA. 6 A, 1. 2, 3. 5, 10, 20, 30 %,
YRz 4 bk (%) :0.4, 0.8, 1.5, 2.5, 3.5, 10, 15, 20, 30,
(3) ERRAOOVT LY 3— L OER
(4) BBEZLITARICLENR>T, RBEROHE : Av Y - SEITHEER
HTER
(5) ERLADEE. HERK0.5

*HRXURY

(1) A—#HOO>TES a— FDEE

(2) 100Dy Mz, YRIY A FEDITS

(8) BNy FZEIZARKITLEMN>THE, Av Y - HRIFHERERTE
-8

(4) N7y b2EOER. N7y FROAY Y - SEIETHEBREETER.
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* QREEASIT - 5

MH. V4 —%—<Y (1965), HEHIE—R [7 AV ORATH] HPERFK,
(M.H.Waterman, Investment Banking Functions, University of Michigan 1958).

AR (1971), [7 AV W &MEARLE] HEM,

FR (1973). TH—KKE~1920 FEROT 2 Y ARAER |, FHLMERS [HE wE

EROBFET AV D 37 AY WRAEHE] H2 %, FAHE,

AARGESAREHHIIERT [RBE 7 2 U b OFEHNE] 1977~ SIEWRE, BB 2013 48,

FHIES - BWRERA (1977). [7 AV W ORESRIT]  BAREHRL,

VP wyY (1978). AHWEEBRMR [7 2 Vb OBRKRITI, [FESHIZE] 55, 56 %,
(V.P.Carosso, Investment Banking in America’ A History; Harvard University Press

1970) .

Harold van B. Cleveland and Thomas F. Huertas(1985), Citibank 1812-1970, Harvard

University Press.

Robert Sobel(1991), The Life and Times of Dillon Read, Penguin Books.

Tian-Kang, Go(1999), American Commercial Banks in Corporate Finance 1929-

1941,Carland Publishing, Inc.

ERT A J e A=F R (2001), HRERR (V4 -V EEZHEOERLS Fr—nX -

A YN RPERRTE,

=4t (2001). [7 2 Y W BREEOW L BRI AR

Jerry W. Markham(2002), A Financial History of the United States, 3Vols, M.E.Sharpe .

Allan D. Morrison and William J.Wilhelm,Jr.(2007), Investment Banking - Institutions,

Politics, and Law, Oxford University Press.

*1970, 80 FRDIER L EF

NAR ARV 2T A (1984), HEEZR [7 2 Y D OREEIT €T3y M

i L] HPERR,

Ty eA—by& (1987), KHKEFR [V+—NMEOKBALEL V—vr - TFTHF—-X

DR B AR

HERE (7 AV IRATH BT V% 7 Ry FRTOER—FBSBEL PO
TREZMFZE] 80 #%. 1987 4,

AIZER (1988), [7 A U 0 DL & BREIT) HIERH.

BIFIR (1988), [+ U —XMROEE @] HAREHEL,

NARST =y s (1988), Hefkh— -« ANLIE - B EHR MERETEOER —IF

BGEHOBA L ZOFE] FHE,
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NA T A R (1990), BIL—HRR (T4 7 —X « B—H— 73— AEIEERRHE

BEJ IS,

N RS2y 8= R (1991), B RBR MR ERGRMATHOBES (2 _X PRV |-

Nyx v 7 OREFER,. TOHFEE] TBS 7Y =%,

R.G. =y 7 VA /DB LAY (1991), RIMKRER [BRGTOC X AHM X v
=2 B DHMEOWE] A AR HL

PR (1991), [7 2 Y W OfESSE 255 L BHEM] BOERE,

T—RA LT vy (1992), FAMT - W =ZREFEFTR FEREUT O N BB,
(Ernest Bloch, Inside Investment Banking, D.J. .1.1986, Second Ed.,1988)

John F. Marshall and M.E. Ellis, Investment Banking and Brokerage, Kolb Publishing

Company, 1994.

*90 =LA D FEHR~

BAERE (1993), MKMBOREL B4 BARFHEAL,

EREAES (1994) . DREOWE VA7 <RV 2y MEfi~OBIR] B ARFHL,
PRERE (1998), TAUNY U FOHE—BEH Ui v+ — 0% Bk A AN K
%

WHEEE (1999), [V —AEHOF A FI X8 KEGEHREOMBE] R SR,
UHy-xzrFY v (1999), WHERER[T—A Fer Yy s 2 HRBEHROBEERIT]
BB,

BAEY (2005), [&MOTV R by 7 - vav €y @47, i, RROERMRL 2
%) Wik,

Fx =AY X (2010), HHERER [T—A Fvr - Fvr2x EEOKLE] Ak
REHRAL,

FAK (2010), [BCRKFERHBIORERRE ) [41S40mE] 2010 118,
HTFERR (2011), (72 Y A RFERMEBOFIZHEL b L—F 1 7%, AEREET
Fiim [RMBLR OB & FES3E] 7 %, B ARESEHII,

‘Special Report: International Banking’, The Fconomist, May 11th, 2013.

KIS TREIUTE b L—T 1 v 735 ) TRESEFR] %85 5. 2014463 A,

*ZOfh
REFE AT ES - BHRITSEOFES - SUTRBIZEF O LR~ b
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BEIW—2 (bL—7 1 > 7HiH)

Financial Services Authority, The prudential regime for trading activities; A
fund: ] review (Di jon Paper 10/4) , August 2010.

B TEEOEITEYE MSETERARE) —KETETRIR, Vs 7= R
LR 17% DIRBIAAR ) [REH L E=—] 5 52 55 3 5, 20124 3 A,

High- Level Expert Group on reforming the structure of EU banking sector, FINAL
REPORT, Brussels, October 2012.(HFRHEER =L v ¥ - V—H XV 2ERLETH
AV - 2 ANR= NI N—TF EU STERMORE BT s REE—) —h x>
B PRIFRFENES [REBRE] E55 55 158).

FIREE (7 7 2 2AGMTHRED T & MEA—GTHN - BREMImb S h 50 [
KRFRIFE] % 82 B, 20134E6 A,

HREFIE [ERRGRER L FA Y SITH S — S RER AR I O % | [IESRHRIZE)
#5825, 201346 H,

EiE L TN OBRRITH & GATHERSE— Y — I X VB~ A VTR Tk
FHLEa—] %5385 115, 2013411 A,

Basel Committee on Banking Supervision, Fundamental review of the trading book: A
revised market risk framework, Consultative Document, October 2013.

All Agencies, Text of the Final Common Rules (the Volker Rule), December 20183.
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