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4425 SRR SRR S 2 B2t — S W R HE R 65 45 O 1 . IR e 6 1S B T o b LA 3 AL
B AT A B A AT R

K, WNERF 29 R Ab LA B 3R B A o 54455 55 1 23K R AL i AUAA) A 788 I b 6 S A s o
IR0 3 SR S S o DO R S A AU 1 S SRAG e e A B L 4 O < R v A Y SR
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PR AT B — R D BE T, BRRDXFERAT IR E T H A % &R G4 75 1 s 4%
R (MREL), 8 AU R 57 55 ) L4 N MRELLL K 35 ARAR i 0 H i F8 br

T 48, I MREL 045 4% 51 55 I 386 (2 1) 5 #F o i BRRD A5 45 5% S5 43K HLE , 49 AMREL{E
W& 1) 5 A A8 55 A2 v A L 278 U7 THI 3 o P XU 0 200 A S K HLAS 23 18 2 4 i Ao 8 e ol XU 1%
KRBT B R 5T B R G R H .

FOR, TERLE S ARAT I ARV ) 25 Al b, 32 A% i D 1 Ak B AL B AT U MREL B Ak 42 %0 .
BRRDZE45 5] E , 1% 0t 1 Ak B LA AE 5 A 2 84T 00 W B WL P i S U 8 i AR AT MREL, {H
2 /DT EE AP 635 B 5K . BRRD A 45 5% 45 63K ZE SR EBATH i MRELE A b i, A ji bl 4 5 e
{HIE %A ZREBAYL i MRELAY H R 42 40, 1% A W AR 1713 R MRELKLE 4k T3 AL o X 45 nt
B R Ab B ALAG) 7E B i MREL J7 T A 1R K02 AL

@20164F2 34 H , B2 72l RERBOER IR L 6155 HEBRAT J9 R0 820 H o BB T 5 58 — B e, FIRRR v F L 20
T » s 5 AR 1~ 25 S U)o 200 A2 385 24 1), A7 7E 2 FE R 25 07 THI 6 1F 24 B b, I BASTSA77E B0 - See specifying further the circumstances
where exclusion from the application of write-down or conversion powers is necessary under Article 44(3) of Directive 2014/59/EU of
the European Parliament and of the Council establishing a framework for the recovery and resolution of credit institutions and

investment firms, Commission Delegated Regulation (EU) 2016/860 of 4 February 2016.
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Lo 2R, A R 857 45T 55 Ak 8 I R < AR T3 A e B R
G, TEAL BT b, 25 DR 5T 55 B 149 R Bl S 5T 1 b 9 i B4 A IR AL, AN 4545 | —
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A AT v T 1 A2 4 1 S R MERR B BRI, T LUAR 98 S B2 A AN [R], 3 FH AN [R] bb 2R 3k A 7
i M o A0 56158 55 1 6 JIE LU 58 . i T IR R A58 55 - M4 BRRD 2R 5055 S5 43K 1 24X, EBA20174E4 H
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T B 7 15 B HOLTE SOR W S TR e
1. Ay E fnd S S At EA T Ak
g B RBALE 0 )3 20 554, T ER ATV BT A, e BT R SR AT
JE AR AW A, R B 8 R AT R 7 A A AR P B nT REAR P B I T o A R 12 S 1) XU b
H b 0 5 35 R BILSE 23 IR 45 0 A% O BB, HAEY I A H RS )5 3 o IR YEBRRDAE 3655 5
LK, A {8 R B Sy 19 58 =07 5138, HL VPRAR A 20020 P Ao 4B SR 00 28 2, T LLSE AT B A
B, — H A4 4 S S BV EA T 536 55 ML e 1) 1 1B
2. M E B ROt A T X5 R R BEAT AR AR
B, WA EAE T S B AR fF S LB IGO0 F ¥ B (B @ T 60, W B R
it 7 SR U I TE S, T R BB C B TR 2, AN B2 58 55 Ak i W ) R
(DBRRD, Art 48(5).
@EBA, Final Guidelines on the rate of conversion of debt to equity in bail-in,(EBA/GL/2017/03).
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AN B AT, TS A A B R

7 B A BRRDAG B 7E J5 v E A —3 ik, 20174F5 H , EBARI S840 & 47 0 & AW L 5 A B
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3 7 07 £ 17 S R B R
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M. BRRD“BHRHHN“E=ZE"ERETS ERESE

T ] Ak 458 A JXUR: SR FH 458 0 5 ML AR AT 361 % T4 R ) 2 BR AT XURG A B R, 1 RL
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W 5, ARATWR S TR 2 BE 5% BUAR AT B B8 20 280 25 # Rl 55 100 S0 B AT 4 40 48 ) M 55 1) [
BRAL, 7EB5 N AN i 2 A ST B 1 N Se ik, (AR B0 b 27 A g — i S 4k . B e TE 7
BB ARG, W SRR AR BRAT IO B R A RE F1, I 0T RE 2 52 AR AT A% 0l 5 R S ik o i I
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LUK, BRAT XURG: Ak W7 15 5 45 e 408 v A o 2 AR AT IS R4 55 56 AR TR T A R AE D
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5 AN Z B G5 55 5 3R o Ab B 85 it 2 Ak i ATLAG) 4 i A4S ] ok A Ak ¥ 2 PR AR 47 1) 9% 72 f 47

(OBRRD, Art 74(2).

@BRRD, Art 74(3).

@ H KL% 2 JLEBA/RTS/2017/05 - Final draft RTS on valuation before resolution; EBA/RTS/2017/06 - Final draft RTS on
valuation after resolution( 23 May 2017).
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(DFSB, Cross border Recognition of Resolution Action: Consultative Document (2014),at 3,11.

(@FSB, Principles for Cross-Border Effectiveness of Resolution Actions.

O E Fh AR FRF I 7] B IR N B 18 W] 2 [ : Matthias Lehmann, Bail-In and Private International Law: How to Make Bank
Resolution Measures Effective across Borders, International and Comparative Law Quarterly, Vol 66, 2017: 107-142,

@BRRD Art 45(5).

®FSB, Principles for Cross-border Effectiveness of Resolution Actions, November 2015: 7.

©Supervisory Statement (SS7/16), the contractual recognition of bail-in: impracticability, June 2016.
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(DFSB, Principles for Cross-border Effectiveness of Resolution Actions, 3 November 2015: 6.
(@FSB, Principles for Cross-border Effectiveness of Resolution Actions, 3 November 2015: 6-12.
®)[2016] EWCA Civ 2371.
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Credit Protection under the EU Bail-in Regime and
China’s Reply

Guo Huachun
(School of International Law, East China University of Political Science and Law, Shanghai 200042, China )

Abstract: EU Bank Recovery and Resolution Directive grants member states’ resolution
authorities the administrative power to write down bank liabilities and/or convert them into the
banks shares, which enable credit the fundamental basis of the bail-in function. The public interest
nature of bank risk resolution goal endows the bail-in mechanism with the legitimacy of disposing
the credit. However, there are no clear sequences among the conflicted resolution goals of EU
bank risk resolution, burying the hidden danger of credit protection imbalance. The bail-in
mechanism improves the elements of bankruptcy liquidation procedure, and makes provisions for
trigger conditions, qualified liabilities and their minimum standards, the sequence of debt disposal,
and “no less than bankruptcy treatment” & their exceptions, but there is great discretion. EU bail-
in mechanism is not applicable for qualified liabilities under the item of third party documents,
weakens the effectiveness of risk resolution, and leaves space for a reply to bail-in measures in a
third country. It is inappropriate for China in practice to recognize and enforce EU bail-in
measures under the BRRD. China may insist to discipline the bail-in power at the global finance

governance level and may finitely legislate the bail-in regime.
Key words: bank risk resolution; bail-in; bankruptcy; third country document
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