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Abstract

The financial supervision policy is related to the stability of the
financial system. Once there is a problem, it will easily affect the rights
and interests of financial consumers and macroeconomic in our country.
This study considers the reform of financial supervisory structure in the
United Kingdom, the United States and Japan in recent years, analyzing
the similarities and differences between the factors, impacts and
implementation in these countries during the post-reform era. This study
aims at setting forth suggestions as the alternations of the future reform of
supervision structure in Taiwan.

Secondly, the use of financial supervisory information by the
financial supervision authority includes collection, processing, utilization
and disclosure. Due to personal information and privacy, improper usage
of such information will endanger financial stability and the data subject's
rights and interest. However, the financial supervisory information is also
a valuable intangible asset, and, if used reasonably, it will also promote
social welfare. Therefore, this study explores the legal theory and practice
of financial supervisory information by discussing the mainstream
countries with high financial development, including the United States,
Japan, and Singapore. The study also summarizes the literatures, makes
comparative analysis and provides relevant suggestions as a conclusion.

Keywords: Reform of Financial Supervisory Structure, Principle-based
Regulation, Rule-based Regulation, Systematic Risk, Financial
Supervisory Information, Personal Data Protection, Principle of
Segregation, Information Disclosure.
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30" See Michael W. Taylor, 'Twin Peaks'Revisited...a second chance for regulatory reform 8,

(SEPTEMBER 2009).

31 Policy Briefing Towards Twin Peaks: The UK’s Emerging Regulatory Landscape
https://www.cii.co.uk/media/4119720/regulatory landscape _dec 2012 20_dec_.pdf, (January2013).

32 See Harvard Law School Forum on Corporate Governance and Financial Regulation, Financial
Services Act 2012: A New UK Financial Regulatory Framework,
https://corpgov.law.harvard.edu/2013/03/24/financial-services-act-2012-a-new-uk-financial-regulatory-

framework/, (March 24, 2013).
33 See Policy Briefing Towards Twin Peaks: The UK’s Emerging Regulatory Landscape

12


https://www.cii.co.uk/media/4119720/regulatory_landscape_dec_2012__20_dec_.pdf
https://corpgov.law.harvard.edu/2013/03/24/financial-services-act-2012-a-new-uk-financial-regulatory-framework/
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B4 o b $ (Judgement-Led Style ) 30 1@ f& & 2 %

https://www.cii.co.uk/media/4119720/requlatory landscape dec 2012 20 dec .pdf, (January2013).

34 See Prudential Regulation Authority Business Plan 2019/20,
https://www.bankofengland.co.uk/prudential-regulation/publication/2019/pra-business-plan-2019-20

% Bank of England and Financial Services Act 2016 : 12-2A(1).
¥ iEd me

EXA ‘5 Ph 9 E > B R A~ F(tick-box, light-touch regulation) | ¢ 417 2 » @ &
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B TR A A TR F AR E T g
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i
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pus ’4:_?'*( &Lﬂ»kﬂ;}ﬁi va}:—\_l_?ﬁ me}’{%#%«y’ﬁf'}ﬁirﬁ s nﬁ‘&,»,ﬁF#?.ﬂzﬂ\a/m
¢ 3 o (F# %k : UK House of Commons, F1nan<:1al Regulation: a preliminary consideration of

the Government’s proposals, Seventh Report of Session 201011, January 2011, p36-37 .
37 See HM Treasury, A new approach to financial regulation: judgement, focus and stability, (July

2010).

3 See UK House of Commons, Financial Regulation: a preliminary consideration of the Government’s
proposals, Seventh Report of Session 2010-11, January 2011, 36-37.
39 See Financial Services (Banking Reform) Act 2013.
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40" See Timothy Edmonds, Banking Services: reform and issues, (December 2017).
41 See Financial Services (Banking Reform) Act 2013

42 See Goodhart, C.A.E.,”The vickers Report: an assessment” from Law and Financial Market Review
6(1) pp.32-38, Oxford: Hart, (2012).

3 See Timothy Edmonds, Banking Services: reform and issues, (December 2017).
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4 See Prudential Regulation Authority Business Plan 2019/20
https://www.bankofengland.co.uk/prudential-regulation/publication/2019/pra-business-plan-2019-20

4 See Prudential Regulation Authority Business Plan 2019/20,
https://www.bankofengland.co.uk/prudential-regulation/publication/2019/pra-business-plan-2019-20

4 FCA F % : https://www.fca.org.uk/about/the-fca.

YPRAFFEESRF R A AARTIHELFEE R BB AR R R MR T
BER 27 0 Pld FCAR{GFHIELTI o

48 FCA F % : https://www.fca.org.uk/about/the-fca.

49 See Financial Services (Banking Reform) Act 2013: Memorandum of Understanding between the
Bank of England, the Financial Conduct Authority, the Payment Systems Regulator and the Prudential
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D2PPUFEROFERFE > FE P ARET FAR R 4
( Capital Requirements Directive I[V) # (% & £ 7 if &
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Regulation Authority, https://www.bankofengland.co.uk/-/media/boe/files/memoranda-of-
understanding/bank-fca-psr-and-pra-supervision-of-payment-systems.pdf, (July 2018).

%0 Bank of England ¥ % (Financial Policy Committee powers) :
https://www.bankofengland.co.uk/financial-stability

James Orr and Kathryn Morgan and GIRO, Edinburgh, The Change in UK Financial Regulation and
What This Means for GI Actuaries, https://docplayer.net/38784139-The-change-in-uk-financial-
regulation-and-what-this-means-for-gi-actuaries.html, (October 2013).

51 FCA, Business Plan 2019/20, https://www.fca.org.uk/publication/business-plans/business-plan-

2019-20.pdf
2 %4 1 iR ﬂ?—:}ﬂ 4 (Markets in Financial Instruments Directive » MiFID ) *FL#?G LA S

ara%%ﬁ REmsfmap
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(5) A kadk F s (Payment System Regulation, ™ £
PSR)

% See FINANCIAL STABILITY FORUM, FSF Principles for Sound Compensation Practices, 2 April
2009, 1~15.
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'3 (Competition Act 1998 Powers™ ) B4 i * >t 74 &
JosEE0e gk D PSR B ER A FTks £ R 2 ) ¥ X

pas

WA R £ %0 4 sl R 2N E I EP B T
PAAGREHRE RS oA H AREFLRR

419 -

57 See Financial Services (Banking Reform) Act 2013, section 43.

%8 See Financial Services (Banking Reform) Act 2013, 49(2).

%9 See Enforcement of Competition Act 1998,
https://www.psr.org.uk/sites/default/files/media/PDF/PSR PS15 2.1 Competition Act CA98 Guidan

ce.pdf.

60 PSR F % © https:/www.psr.org.uk/payment-systems/who-we-regulate.
61 PSR E % © https://www.psr.org.uk/about-pst/psr-purpose.
62" See Timothy Edmonds, Banking Services: reform and issues 18, (December 2017).
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83 See Michael W. Taylor, 'Twin Peaks'Revisited...a second chance for regulatory reform 8,

(SEPTEMBER 2009).
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85 See HM Treasury, A new approach to financial regulation: judgement, focus and stability 3 (2010).
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67 See Richard Portes, Macro-prudential policy and monetary policy 52 (2014.04).

88 See David Green, The relationship between the objectives and tools of macro-prudential and
monetary policy (2011.03).

89 See Frank Smets, Financial Stability and Monetary Policy: How Closely Interlinked? (European
Central Bank report) (2014).
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(Jackson Hole Economic Symposium)ith &€ & AR 4 » &2 g **‘ FEERF g
FREE s BAAEY b ip? ii?—Kbk’JF," o AT ATHLL XB 19994¥F‘fi HE Ty - AR
ZZPME e T ‘f' %% : https://www.investopedia.com/terms/j/jackson-hole-symposium.asp(3- {é i§l @ 2
#p 2019.09.07) ~ See Gordon H. Sellon, Jr. Charmaine R. Buskas, New Challenges for Monetary
Policy: A Summary of the Bank’s 1999 Symposium,
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fod prizm ¢ 3 R T T e g S AME R 2 Paul Volcker
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=
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“TH 3 R 5. 2 R (Volcker Rule) %5 £ f
F105, 0 A A AL S 2 S o Rk AR
LS MR ERSETE 2 BT BN

PR FERT AR RETUT M AL £ S

104 See J. Robert Brown, The "Great Fall": The Consequences of Repealing the Glass-Steagall Act,
STANFORD JOURNAL OF LAW, BUSINESS, AND FINANCE, VOL. 2, NoO. 1, p. 129, available at SSRN:
https://ssrn.com/abstract=961634 (Feb. 2007); See also Arthur E. Wilmarth, Jr., The Transformation of
the U.S. Financial Services Industry, 1975-2000: Competition, Consolidation, and Increased Risks,
2002 UILL. L. REV. 215, 446 (Jan. 2002).

105 See The White House Office of the Press Secretary, Remarks by the President on Financial Reform,
at https://obamawhitehouse.archives.gov/the-press-office/remarks-president-financial-reform, last visit
2019.6.21.
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BERE R A 0 XA ud BRI 2010 67 30p ~ %
HAT 2010 & 7 0 15 p > Wi T AL LU ER ek
28y —*F,z #3£;% | (Dodd-Frank Wall Street Reform and
Consumer Protection Act'®, Dodd-Frank Act) » %% & }

B AR PR H - RS R ERAATL AR
JRAFFZ B Y6 5 = A40 < A @Bt BLA PRt

Z 3T IJ'YT*DoddFrank FRY AHMFEETEZR

Lz i RERBARPEL IR CAFETE R

T S D SR
(1) BAFET R 51

FREAZ ERERERE  LH U RFE TR

WA B2 > 4 d FEDRFAREZES > 4

1‘\3
“

FuEs R BREEBMH o TR RAR
w3 RS LG A AR e TR IET
( Macro-Prudential Supervision) 2 8108, fex % s
boE T ik > 2= f o F]Pt o Dodd-Frank ;2 % 374
Kehg i TE 4 B ¢ (Financial Stability Oversight

Council, FSOC) # iz 3BT Iz 88 - § F 2%

106 See 12 U.S.C. 5301.

107 See David A. Skeel, The New Financial Deal: Understanding the Dodd-Frank Act and its
(Unintended) Consequences 5-6, U OF PENN, INST FOR LAW & ECON RESEARCH PAPER No. 10-21,
available at SSRN: https://ssrn.com/abstract=1690979(October 27, 2010).

108 See Rosa M. Lastra, Legal and Regulatory Responses to the Financial Crisis, QUEEN MARY SCHOOL
OF LAW LEGAL STUDIES RESEARCH PAPER NO. 100/2012, available at SSRN:
https://ssrn.com/abstract=2020553 (March 12, 2012).
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W EmE (OCC)-~ m2Riz a0 ik'g 2 & (FDIC) ~ 55 2%
H X R 2iR¢e (SEC)O-F&EUFIELEE
(CFTC) -~ m=Riiz £ fb/n (FHFA)~ 2% A ¢ A
(NCUA) ~ iﬂ’%’f-ﬁﬁﬁﬁ%éﬁ% (CFPB) > 1 % 1 i=d &

B A BB LRGSR

FSOC i & £ § ¢ 45 % Sl "G 9 & 2 s
FoTETEFRRUTAHERBLE S T LR
Ho TE AR E R & i (Systemically Important
Financial Institution, SIFI) » # & @7 37 HILTE 7 i
MERMZ <A 2R TS B BHAR e - S H 84
MRS - LR Ry @A Ha T gF o Bt
#814 (Externality ) »c% 5o il #] T 6 T SRS - A%
WA UHE S NELZEREAREPOE AT R

F3Z 4~ + 3§ (Too Big To Fail, TBTF) i
Aj o AR A FER 0 U 08 E EFE K Y 0 L
FoAREL PR 2 2P 0 Bt IAE { MR A
if & % (Capital Adequacy Ratio ) » & 2 & 5 fa itz F £

& & o TBTF Flo it 7 B enigiivk o 2 400 '
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FSOC #74¢ # 2 4p 31 #- Dodd-Frank ;= % 113%™
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FNTA

XEPEF-BEFRE B RG]

’

Far~BE I ER10BEP M0 AT £

(Size)~ 4p 3 % @ % (Interconnectedness) ~ ¥ 3 & |+
(Substitutability ) ~ #f ¥ 42 & (Leverage ) ~ in# 1+ kb "&
(Liquidity Risk ) £ % & § f 89 *345 fie ( Maturity
Mismatch) % 3.3 %@ % & (Existing Regulatory
Scrutiny ) » % = F# £ » FSOC % * & & p 254147 g
PEREST M MEET hE Ry h (OFR) 2 4p
CEIE i Fragitrird R 4
Hz

f o D247 Ao i (Resolvability ) -

(Complexity ) ™ % 3% Eoig fREg32 o0 2 U M o 7
| F 2R TE 5 BT AR 11 IFL FSOC B

B g o

)

¥35 SIFI 2 3o @ #3908 E 0% @ 0 F AR

~m

S00 B4 7t TR AL R T 0

7 & FSOC 74 £ £ @B E 714 402 |

109 See Allen Berger ET AL., How do Large Banking Organizations Manage their Capital Ratios? 34 J.
FIN. SERV. RES. 123, 138-39, 145 (2008).

MO & F A B 500 fmE &~ m2eLT & 1% 5 54 5 8 (reference entity)2. 3 * & %) %
#EGER L P 43R (gross notional credit default swaps outstanding) = 300 % ~ ~ f74 1 E f F
(derivative liability):£ 35 & % =~ ~ 3 i3(total debt outstanding)if 200 % ~ ~ £ H FT A H{EF
1t (ratio of total consolidated assets to total equity)i¥ 15:1 » 7 & 354 #ttk = (separate account) ~ 14
% sg 8 & 73(total debt outstanding with a maturity of less than 12 months) £ 3%, & & 3 & +* i 10% °

N
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R
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()
P
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o

F-#2MBART R ERERY M2
EfT F2 AT o0 At PRLRLL RS
H2o 2 dm g 4L 0GR F AR E B & K
Heal B SIFI 2. % 20 frig— & % 2.3%F% » % 2016 £ 3
130 pE RBER G TR R 2 2 (ULS. District
Court for the District of Columbia ) ** Metlife v. Financial
Stability Oversight Council 2 ;3-113¢ H 4+ 38 10 d Hdd
FSOC #-% 0§ A 5 54 s HE R 2R G B2
B Rzt - ~FSOC s #r5g F # | (Guidance) *
iR AR FH RIS 0 4
S E G T R

RIS DI 1 S 7&%$]§ﬁ,§
W B R R
SRF AP E AL RET - FSOC 3 A Byt

11 See Financial Stability Oversight Council, About FSOC, at
https://www.treasury.gov/initiatives/fsoc/about/Pages/default.aspx, last visit 2109.6.21.

112 See Basis For The Financial Stability Oversight Council’s Final Determination Regarding Metlife

https://www.treasury.gov/initiatives/fsoc/designations/Documents/MetLife%20Public%20Basis.pdf,

December 18, 2014.

13 See 177 F.Supp. 3d. 219 (2016).
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#HH 72 Jlera & (Downside Cost) » # = fp#7% 12 §, 3
(Arbitrary and Capricious ) » ¥ #-3% 3y el » pf st
TSI 2018 F 1% 23 p p Afigw B IR A o4 ?Kg,‘%_

%27 SIFL &8 9 gt

ptob s L0 T FSOC 49 b & & 7 A B IEE
322 p 1% > Dodd-Frank 2 { fpfrci®™ 373K & g 1 7%
2> % (Office of Financial Research, OFR ) » ¥ & & FSOC

10 B e 2 4 TR
(2) 2: AE R L RS 1T

Dodd-Frank i 2 = {5 & i 32 4 %41 (Orderly
Liquidation Authority, OLA ) » 3% #%+41] ¥ & 7z i F* 3% &
Wi 3573 22 FWERET > A LBLAZE PR 2D
IR N o RimiE % 210 EAR I AR It E N
AL mis il s SLE &2 m 4p T * OLA >l &

ZERPHE FRARLREY > RIMIGHREELP
(FDIC) * %4 ; # AR % 3 F 4 > M
FL3R £ Zf v United States District Court for the District of

Columbia #-3f#* %_» #4# 14 5e38 £ 43 R FDIC 5 32 4

114 See Reuters, MetLife, U.S. regulators agree to set aside legal fight, at
https://www.reuters.com/article/us-usa-metlife-fsoc/metlife-u-s-regulators-agree-to-set-aside-legal-
fight-idUSKBN1F8064, last visit 2019.7.13.

115 See 12 U.S.C. § 5390 (Dodd-Frank Act § 210(n)).
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B A BB et g YIS § X S F] o kB FDIC
SRR Y B E B MIAS L B B & AR 2
EfE FGREAKELRA 0 10EJLT & %R DFA
FAEFDICT 2 4 Ai#m®% & (Orderly Liquidation
Fund, OLF) > & 3 AJZ 514 4 sift fo 82 4 b »

215 30 %% 4 £ (Deposit Insurance Fund ) R 4p @ jb= o

Beh s % 165 (d) MeiE & K SIFIs ‘%% g AT
T Afeind R et o e 2 W% ¢ (FED) 2 mx
GA g 27 (FDIC) 8¢ 3 Tad 2 § % B A2 bk
€ AR FE S BB 25723 F (Resolution Plan » 2 £
24 v, Living Will) » & #484f ¢ =t » med %%
P 2 PP RS AR F o BRI ER
Bl B i3 SIFIs FRMGF T 5 F & FUE - AR

fopeit 4 B
(3) #1i7 #£4r2 £ ¢ #! (Reregulation)

Dodd-Frank ;2 Section619™7 44 {7 % 73 e {7 314
5] > B ATHIAT 1956 E AT o P02 (Bank

Holding Company Act of 1956 ) » % F]B 3 € = 2 3 R 5

16 See 12 U.S.C. § 5365(d).
U7 See 12 U.S.C. § 1851.
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( The Consumer Financial Protection Bureau, CFPB ) » &

118 See FRB, Volcker Rule, https:/www.federalreserve.gov/supervisionreg/fag.htm, last visit
2019.6.22.

119 See 12 U.S.C. 3101.

120 See A. Patrick Doyle & David F. Freeman, Jr. & Alan W. Avery, and Andrew J. Shipe, New
“Volcker Rule” to Impose Significant Restrictions on Banking Entities, other Significant Financial
Service Companies, 127 BANKING LAW JOURNAL, 686-87 (2010).

121 gis ?—i"-‘%}”“?%é Wgiate vy 28R E » 2 B¢ FHBYEAFTE '?q"ﬂ wE 3 Y
1 &2 ERPE -
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HZiE2 ¥ 784] (CFPB Ombudsman) - 1& CFPB & 5 3
B4 @il HE-FEm L2 FDICHMEE § 2
B4 EEAN > RPN AL AR BT

Ao LTI FE R HEVS

BNz At o @ (FDIC) f  $40 2h o7 fuds Bl 2
BERFER2"REFLEEFFR X HETIFS %
SIFI b % #ic & b4 & 4 2 § & - Dodd-Frank ;% #-i
*ﬁﬁt‘?— 1k (OTS) # » f R Em®E (OCC) i £ A
BAFRZERZ4 0 R FHYTRTRFEFERFR
124 o 5 ¢} Dodd-Frank ;% *t B4 530 372 * B 2R (0% Ay

(Federal Insurance Office, FIO ) » & § i&'& 4p B ¥ 4% > A&

122 See CFPB, The Bureau, at https://www.consumerfinance.gov/about-us/the-bureau/, last visit

123 See CNN Money, Why Wall Street and Republicans hate the CFPB,
https://money.cnn.com/2017/11/25/news/wall-street-elizabeth-warren-consumer-financial-protection-

bureau/index.html, last visit 2019.6.24.

124 See Rainer Masera, Reforming Financial Systems after the Crisis: A Comparison of EU and USA
308-09, PSL QUARTERLY REVIEW, VOL. 63, NO. 255, P. 297-360, 2010, available at SSRN:
https://ssrn.com/abstract=1815138 (April 19, 2011).
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125 See JOHN ARMOUR ET AL., PRINCIPLES OF FINANCIAL REGULATION 409 (2016).

57



GEA T TP o I hin AT B Y A 2 R G
& 2L (Nodes) £4a% (Edges) “tie= » & & mil (¢ » &
TR~ oo md AT OB R H R R
IE M GR-L S E s a2 ? o (Centrality) £2 % &

(Density) 4 82 €248 B 5 LR EERERN
ZApHe o A FETERM LY o PSSR SE P R
PRI BE R hE RARR B F DR AR itk
AR R A4 b2 pda R RS R FE O 30
& pipipin 3 40k (Edges) £ % %uif &1+ (Resilient) 2. A
TR o AR RE RAL KBRS R T B
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126 See Daron Acemoglu, Asuman Ozdaglar & Alireza Tahbaz-Salehi, Systemic Risk and Stability

in Financial Networks, 105 AM. ECON. REV. 564, 564 (2015).

127" See Luca Enriques & Alessandro Romano & Thom Wetzer, Network-Sensitive Financial Regulation
15, OXFORD LEGAL STUDIES RESEARCH PAPER NO. 43/2019, available at SSRN:
https://ssrn.com/abstract=3387708 (May 13, 2019).

128 See Xavier Freixas, Bruno Parigi & Jean-Charles Rochet, Systemic Risk, Interbank Relations, and
Liquidity Provision, 32 J. MONEY,CREDIT &BANKING 613 (2000).

129 See Larry Blume et al., Network Formation in the Presence of Contagious Risk, IN

PROCEEDINGS 12TH ACM CONFERENCE ON ELECTRONIC COMMERCE 1 (2011).
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(Magnitude ) » & # i + 7 ¥ 3 i F 2 B 24
0, n;&j;bﬁuﬁ% % » 1+ | (Better Safe than Sorry ) FT it °
g E R AT R R T A
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7 J Bl (Precautionary Principle ) » ¥ 3% 0 i& ¢ £t

BUGHEIT 5 o R BRGE Pon S B .

TEIEP RR 23 B F® 5 ¥ Dodd-Frank ;2 #73%
FSOC 15 & # S4r M 4 Solb b g2 & R AL5 S 9 4
(Regulation by Threat ) » ] 5 FSOC #f+ SIFI chip Tig = 7
fai % L LI 2R AT £ AR T 7k SR R D & F
o5 2 4rk BRI ERE F M AN P TR L SR G
SIFI chip 2§ # P& B r BT F455 > ¥ ldp g2 BRiFaA
7 LRI HERG TR RITIRA N TR &R TR fpﬁ

FAk c TE PR B TR RS ETT IS 2T

130 See Cass R. Sunstein, Irreversible and Catastrophic, 91 CORNELL L REV 841, 84546 (2006).

181 See Daniel B. Schwarcz & David T. Zaring, Regulation by Threat: Dodd-Frank and the Non-Bank
Problem 1820, UNIVERSITY OF CHICAGO LAW REVIEW, VOL. 84, 2017, available at SSRN:
https://ssrn.com/abstract=2865958 (November 7, 2016).
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182 See Financial Stability Oversight Council, Basis for the Financial Stability Oversight Council ’s
Rescission of Its Determination regarding GE Capital Global Holdings.
133 See Senate Committee on Banking, Housing, and Urban Affairs, Shelby Statement at Hearing on
FSOC Accountability, at http://perma.cc/ KX4WN6QH (Mar 25, 2015).
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134 See Christina Parajon Skinner, Regulating nonbanks: a plan for SIFI lite, 105 GEo. L. J. 1379,

1396 405 (2017)

» :ACoVaRafter - ACoVaRbefore
136 See Yu Gao & Wei-Yi Liao & Xue Wang, The Economic Impact of the Dodd-Frank Act on

Systemically Important Financial Firms: Evidence from Market Reactions 25-27, available at SSRN:
https://ssrn.com/abstract=1919630 (April 2013).
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140" See Roberta Romano, Dodd-Frank's Regulatory Morass, REG. REV.,
http://www.theregreview.org/2014/11/10/romanododd-frank-consequences(Nov. 10, 2014).

141 See Aaron Levine & Joshua Macey, Dodd-Frank Is a Pigouvian Regulation, Y ALE LAW JOURNAL,
VOL. 127, 1364-67 (February 15, 2018).
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147 See John Ratcliffe, Abolishing the Consumer Financial Protection Bureau, Wash Times,
http://www.washingtontimes.com/news/2015/jul/30/john-ratcliffeabolishing-the-consumer-financial-p
(July 30, 2015).

148 See Christopher Lewis Peterson, Consumer Financial Protection Bureau Law Enforcement: An
Empirical Review, TULANE LAW REVIEW, VOL. 90, NO. 5, 1094-95 (May 17, 2016).
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149 See Benjamin Saul, Kyle Tayman & Andrew Kim, CFPB Must Show Its Cards on Defining
‘Abusive,” AM.BANKER, http://www.americanbanker.com/bankthink/cfpb-must-show-its-cards-on-
defining-abusive-1077707-1.html (Nov. 6, 2015).

10 See Peterson, supra note 148, at 1100.

151 See CFPB Symposium: Abusive Acts or Practices, at https://www.consumerfinance.gov/about-
us/events/archive-past-events/cfpb-symposium-abusive-acts-or-practices/, last visit 2019.9.10.

152 See CFPB, https://www.consumerfinance.gov/complaint/, last visit 2019.9.10.
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Arded £ B EEF L5 (Monetary Authority of Singapore » MAS) » *+ 1971
£ RPpATAo & R E 12k 2%t (Monetary Authority of Singapore Act ©* MAS Act )
FEORFIATHHZ AREEBNEY ARG T EE ARBE: Alfs R

A ;f N %a; 2 W FA IR |F,1LF(F‘T\H1Z‘13~I‘1'EE"+/§‘,‘\

BER % o % ¢ (Board of Directors ) 5 &% A KM > 2 X F ¥ HE % ¢
(Managing Director’s Office) e ¥ i3 & F 2 THF &R EEIM - A Tx G5 &

7 ¥ ' ¥ (Banking and Insurance Group) > @ 7 FF%F* » 5 A {rE #
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371 Monetary Authority of Singapore Act 1999.
872 2 @ MAS E 4 ! https://www.mas.gov.sg/who-we-are/Organisation-Structure/Banking-and-
Insurance » B P 2019 # 10 * 12 p -
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MONETARY AUTHORITY OF SINGAPORE ORGANISATION CHART

RISK COMMITTEE

BOARD OF DIRECTORS

Tharmar

AUDIT COMMITTEE

W internal Audit
Lim Alk Yang.

ECONOMIC POLICY
Edward Robinson

(Chief Economist)

MARKETS & DEVELOPMENT

Jacqueline Loh

FINANCIAL SUPERVISION
Ong Chong Tee

CORPORATE DEVELOPMENT
Chia Der Jiun

MARKETS DEVELOPMENT BANKING CAPITAL POLICY, PAYMENTS TECHNOLOGY ORGANISATION & FINANCE, RISK
&INVESTMENT &INTERNATIONAL &INSURANCE MARKETS &FINANCIAL CRIME PEOPLE & CURRENCY
DEVELOPMENT
Leong Sing Chiong Benny Chey Ho Hern Shin Lee Boon Ngiap Loo Siew Yee Vincent Loy Lim Tuang Lee Bernard Wee
M EconomicAnalysis M Monetary & MFinancialCentre M FinTech & Innovation M Banking W Capital Markets W Anti-Money W Data Analytics. W Organisation W Finance
Choy 2 i Sopnendu Mohanty Department | Intermediaries | Laundering Group Development & Teo Kok Ming
Management ThongLengYeng. (Chief FinTech Officer) Marcus Lim Mertyn Ee Valerie Tay David Hardoon Communications
W Economic Cindy Mok (Chief Data Officer] Carolyn Neo W Risk Management
Surveillance W Financial Markets W Banking W Capital Markets W Enforcement Goh Gek Choo
&Forecasting W Reserve Develoy Department || Intermediaries I1 L0o Siew Yee W Information M Corporate Services
Celine Sia Management Gilian Tan Wong ZengYi Lim Cheng Khai Technology Bernard Yeo W Currency
Kee RuiXiong Lawrence Ang Chung Wei Ken
W Macroprudential W international W Banking W Capital Markets W Prudential Policy (Chiefinformation M Human Resource
Surveillance LuzFoo iari Officer) SusannaLee
Rosemary Lim Tai Boon Leong KohHong Eng
M CorporateFinance @ Payments B Tecmolor s Miseal
o Chiefofsingapore  London Office ® London Office = T.:;:m“g Pl Supervision Office z:::‘sl‘; PaulYuen
EW"':"“YA"“VSIS ® New York Office ® New York Office X Abigail Ng Tan Yeow Seng ® MAS Academy
biftici ® Beijing Office B e ction (Chief Cyber
&Supervisory W Markets Policy Security Officer)
Methodologies &lnfrastructure
Mok Pei Hong PhuaWee Ling
(Chief Examiner)
Monetary Authority of Singapore
As at 1 May 2019
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FHA R L BETFAT AR REMY S 21
Eos & & RS & )5

B2 ypa B ORFET MAS Act £ £

FAL& AL P

R T RENT R & R

o &t

TEZY O BHrgEE 43 FHAE LK

LBETFEY R IS0 FELTHIL LG -

[ ﬂwwgﬁﬁd

S AR A L ARER BB A TR EES BREE

373 ’;}@EMAS
27267 240p o

374 See Risk-based Supervision: On-site Inspection, 24th MAS Banking Supervisors’ Training
Programme, at 13, 2017.07.18.

% : https://www.mas.gov.sg/who-we-are/Organisation-Structure > # & if] ﬁ p :2019
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bk T2 g

377 Monetary Authority of Singapore Act 1999 §27C: “... any subsidiary, branch, agency or office
outside Singapore of a financial institution incorporated or established in Singapore...”.

378 See Directive 11: Inspection and Investigation of Merchant Banks, 1 Nov. 1985, last modified on
2007.03.19.
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