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AOCI Accumulated Other Comprehensive
Income

BCBS Basel Committee on Banking Supervision

BCR Basic Capital Requirements

BHC Bank Holding Company

BIPRU Banks,Building Societies and Investment
Firms

CPB Capital planning buffers

CCPs Central counterparty

CMA Client Money and Asset

CFP Contingency Funding Plan

CC MOCE | Consistent Comparable Margin Over
Current Estimate

CoC MOCE | Cost of Capital MOCE

CFS ComFrame

CMG Crisis Management Groups

CRP Capital Restoration Plan

CMGs Crisis Management Groups

Dodd-Frank | Dodd-Frank Wall Street Reform

Act

&Consumer Protection Act




FBO/FBOs

Foreign banking Organization(s)

FSB Financial Stability Board

FSOC Financial Stability Oversight Council

FDIC Federal Deposit Insurance Corporation

G-SIBs Global Systemically Important Banks

G-SIFls Global Systemically Important Financial
Institutions

G-Sll Global systemically important insurers
GAAP Plus

HLA High Loss Absorbency

IAIG Internationally active insurance groups

ICS Insurance Capital Standards

IAIS International Association of Insurance
Supervisors

ICP Insurance Code Principle

KA Key Attributes of Effective Resolution
Regimes for Financial Institutions

MAV Market adjusted valuation

MOCE Margin over current estimate

MCR Minimum Capital Requirement

NTNI Non-traditional Non-insurance




P-MOCE Prudence Margin Over Current Estimate
RBC Risk-based capital

RRP Recovery and Resolution Plan

SIFI Systemically important financial institution
Sl Systemically importantinsurers

VaR

Value at Risk
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. 2005 2009
1970
2009 , 2014 2016
2008
1.2009 G20
2. IAIS G20 2010 IAIG
ComFrame, 2011 ICPs
. ICP7_ . 2012
G-Sll , G-Sli . IAIS
- - Solvency Il .
4.2011 10 IAIS ICP 7
i 5 ICP !
5. IAIS 2014 9 Common Framework for the Supervision of
Internationally Active Insurance Groups Revised DRAFT
SMI
7. 1AIS 2016 7 0 R i-bmded Global Insurance Capital Standard Version
1.00 Public Consultation Document.

LAls ICP 2015 11

L
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8. IAIS 2016 Global Systemically Important Insurers:

Assessment Methodology
Too Big to Fail

Updated

Financial Stability Board; FSB
International Association of Insurance Supervisors; IAIS

J L

FSB 1AIS
global systemically importan
insurers  GSlI v FSB 1AIS
internationally active insurang GSll
IAIG
groups 1AIG
ICS HLA
InsuranceCapital StandardsICS
High Loss GSIl  1AIG
Absorbency; HLA s
GSll
IAIG
2 JAIS 2013 Global Systemically Important Insurers

12



v FSB IAIS
, , GSll ICS
FSB  IAIS . v FSBIAIS
systemically,
systemically important insurers important insurers SlI
Sl
Sl , v Sl ,
Sl Sl
FSB
v FSB
Systemically important financig Systemically importan
institution  SIFI financial institution SIFI

- w

recovery and resolution

L

recovery and
resolution

J

SIFI

2008

v 2008
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FSB IAIS global
systemically important insurers GSlI
internationally active insurance groups IAIGs
Insurance Capital Standards ICS
High Loss Absorbency; HLA S

GSl| |AIGS

Financial Stability Board FSB
International Association of Insurance

Supervisors  IAIS

FSB

1997 7 10

1999
1999 4 Financial Stability Forum FSF
2007 8
. 2008 9
. 2009 4 2
20 the Group of Twenty G20
Financial

16



Stability Board FSB . 6 26
27 G20 2009 9 25
FSB FSB ,
FSB .
2011 11 the Cannes G20
enduring organizational basis s .
2012 6 19 G20 the Los Cabos
G20
2013 1 28

L

International Association of Insurance Supervisors 1AIS

International Association of Insurance Supervisor$AlS

19% ICBS I0SCO
3
. 2016 11  IAIS 140 200
130 ) . 1994
® IAIS
IAIS 2015 1 1 .
IAIS

SIAIS 2015 1 1 .
IAIS Second Notice of Request for Comment on Draft Procedures on Meeting Participation, Development of

Supervisory and Supporting Material and Consultation of Stakeholders
https://www.iaisweb.org/file/47619/secomdiblic-requestior-commerion-draftiais-procedures
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https://www.iaisweb.org/file/47619/second-public-request-for-comment-on-draft-iais-procedures

IAIS

L

Standard setting

Implementation

IAIS supervisory material . IAIS s
financial inclusion . IAIS International

Monetary Fund IMF Financial Sector

Assessmerrogram FSAP .

Financial stability

IAIS
G-Sll macroprudential
surveillance .
Financial Stability Board FSB
1997 1999 G7)
Financial Stability ForumFSF
. FSB 2008

2008 2009 20 the Group of Twenty G20

Financial Stability BoardFSB

L

2010 10 FSB
2013 GSIFI |

2011 10 FSB _ . KA
SIFI s G-SIFI
s 12
CMGs

18



, 2012 4 FSB G-SIFI

Insurance Capital Standards ICS

IAIS IAIGs

2008

GSliIs

Common Framework ComFrame
ICPs

IAIGs
IAIGs

IAIGs

m

[T»

500
100

mp

D-SIB.

ICPs
IAIGs

IAIGs

IAIS criteria
IAIS

10

IAIGs

Insurance Capital Standard$CS
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IAIGs ComFrame

IAIGs . ICS
IAIGSs G-Sli
IAIGs .
ICS :
1. valuation market adjusted valuationMAV
GAAP Plus
2. qualifying capital resources
3. ICS ICS capital requirement,
risk-based method ICS 99.5
VaR specified target criteria
. ICS ICS capital requirement
ICS ICS
Ics = /ICS
ICS ICS capital resources ICS
ICS capital requirement ICS
ICS ICS .
ICS scope of group
insurance holding company financial holding
company consolidated balance sheet ICP23 IAIS
2016 ICSCD consultation document
insurancded financial conglomerate
MAV  GAAP Plus
group entities .
ICS
IT

20



IAIGs

ICS
ICS comparable
across jurisdictions ICS 1 . ICS
. ICS ICS 4
exposures . ICS

total balance sheet

ICS
ICS 15
IAIGs IAIGs legal domicile
ICS IAIGs .
margin
ICS
ICS 7
IAIG . ICS IAIG
IAIG
2015 IAIS MAV
GAAP Plus 2016
market adjusted valuation MAV
MAV IAIG MAV
GAAP IAIS
4 2016 ,
5 L
IAIG

21



1. 6 current estimate

2. insurance liability casfflows IAIS
3. financial instruments fair value
MAV , IAIG
MAV
IFRS GAAP

J

consolidated audited geneqalrpose financial statements

L

MAV IAIG
1. current estimate
2. / IAIGs
IFRS GAAP
3. IAIGs debt instruments IAIGs
MAV current estimate IAIS
probabilityweighted average
IAIGs .
2016 2016 Field Testing Technical
Specifications
Contract Boundaries
ICS . / .
recognition/derecognition MAV

6 ICP standard 14.8:

L

22



IAIG
the IAIG has a unilateral right to terminate the contract
or rejectthe premiums payable under the contract 1AIG

IAIG
IAIG .
Yes Yes | iaiG Yes
_ / y » IAIG . .
2
IAIGs / IAIGs
. ICS
/
IAIGS
IAIGs .
IAIGSs IAIS IAIS
1.
OECD
LTFR, Long Term Forward Rate LTFR

23



IAIGS
MAV exaggeration of credit
spreads IAIG
IAIG

IAIG
accuracy, complexity and minimising

J

poor risk nanagement incentives

likelihood of unexpected sale of assets

. lAIG
n liability liquidity " buckets
IAIS base yield curve
portfolio selection for the calculation of spreads s
liability bucketing , level of granularity
allowed for in the calculation of the credit spread adjustment default allowance
2016
IAIS 1
. 2016 IAIG
8
" SEC Securities and Exchange Commssion
8 2016 Technical Specificatios39~P.47

https://www.iaisweb.org/file/61566/pubt@016field-teging-technicaispecifications

24


https://www.iaisweb.org/file/61566/public-2016-field-testing-technical-specifications

options
3
o 1 2
2015 Asset
earned rate Bucketing
10
segmentation
buckets
IAIG
Portfolio N/A
Composition
Default N/A
Deduction
0% 100% 80% 100% 100% 80%
Liquidity 60% 60%
buckets 40% 40%
1 IAIG
GAAP Plus
GAAP ICS
GAAPPlus  GAAP Plus s
GAAP s
GAAP Plus
1. MAV GAAP Plus
proportionality principle
2.
/ IAIGs
) existing GAAP basis,
% 2015

10

80% 60%

100%

25



process of reporting, related internal controls as well as its audit function

3. invested assets IAIGs GAAP
4, / IAIGS GAAP
ICP 14
GAAP
ICP 14.7
5.
6. capital resources and deductiong s
GAAP
ICS GAAP Plus
7. tax effects v
tax bases
GAAP 2015 IAIS GAAP
IAIGS 2014
GAAP Plus -
Accumulated Other Comprehensive Incom&OCI .
IAIGS
IAIS 2016

L

2016 Field Testing specifications

L

GAAP Plus
Accumulated Other Comprehensive Incon&OCI

current fair value
AOCI
2016

26



GAAP Plus

AOCI

L

MAV undue volatility

bucketing

11

GAAP
margin

ICS IAIS
CC MOCE

comparable MOCE
2014 ICS CD IAIS

A margin for prudence

CC MOCE

AOCI
IAIS

GAAP Plus MAV

AOCI

Margin Over Current Estimate MOCE

consistent
MAV GAAP Plus
CC MOCE

A margin to recognise transfer value

2014 ICS CD CC MOCE
guantile cost of capitappproaches 2014 ICS CD
CC MOCE

MOCE
CoC MOCE 2015
. CoC MOCE
1. MOCE
ICP 14.7

ICP 14.7.5

11

MOCE

2016

L] w

valuation oftechnical provisions
MOCE _
IAIG

27



uncertainty inherent in insurance liabilities

cash flows
. IAIG
ICS .
ICS
CoC MOCE IAIG ICS

original ICSprescribed level of policyholder protection
2. - . internal
consistency of the regulatory framework
margin CoC
MOCE ICS
accessing capital IAIG
recapitalization CoC MOCE
MOCE

CoC MOCE ICP 14.9.7

. IAIS CoC
MOCE
IAIG

CoC MOCE

MOCE
MOCE

3. MOCE

MOCE +CoC MOCE
IAIG ICS

CoC MOCE

L

J
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(1)
(2)

(3) CoC MOCE
MOCE

L

MOCE
IAIG

ICP 14.9

MOCE
MOCE

2015

Prudence MOCE

P-MOCE IAIG

P-MOCE

P-MOCE
MOCE

IAIG

MOCE

P-MOCE

P-MOCE

ICS

required capital

CoC MOCE

P-MOCE

P-MOCE

IAIG

. CoC
ICS

P-MOCE

P-MOCE

P-MOCE

L

CoC MOCE
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CoC MOCE  IAIS
P-MOCE IAIS P-MOCE
P-MOCE .

GAAP
MAV  GAAP Plus

Capital Resources
IAIS ICS BCR ICS IAIGS
G-Sll ComFrame BCR
ICS
2014 ICSCD IAIS capital resources framework
nature, quality and suitability

12 two tier approach

13 Level of subordination

L

2015

Tier 1 Unlimited Tier 1 Limited Tier 2 PaidUp

Loss absorbing
capacity

12
13
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14

Level of
subordination

15

Availability to
absorb losses

Permanence

IAIGs IAIGS
Absence of both ; ;
encumbrances ang
mandatory servicing
costs
21AIS
2015 IAIGs 645
1,480 530
1,590 . 2015
14 (wind-up)

15

(

3,600
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87 13 93

7
IAIS ICS CC MOCE
2015 2016
. 2016 unrestricted reserves
. ICS
2016 . ICS
ICS .

1. 1

(1) ICs 10 ;

(2) ICS 20

ICS 50
ICS 10
ICS 2016 CD
2. IAIG X
DTAs

4. structural vs contractual subordination
5. mutual 1AIG;
6. * nonpaidup capital ;
7. ;
8. X
9. AOCI ;
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ICS

ICS 4 IAIG ICS  IAIS
. 2014 ICSCD
ICS  IAIGs 2016
/
, P
, P
, / P
, P
, P
, P
P
P
P
P
P
5 / P
5 P
P
P
3
IAIGS .
CRO CR1
CROCR1

33



IAIG

ICS

2016

IAIGs

ICS

IAIS

2014 ICS CD 2015

ICS

ICS
IAIS

Risk mitigation

VaR

ICS

BCR

IAIGs

99.5% VaR
IAIS

ICS

ICS
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ICS

IAIGSs
7.
8.
2015
Asset Value

2016

IAIS

2016

IAIGs

2016

2016

Net

1+x%
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y%,

IAIGSs
/
12
IAIGs
IAIS 17 (ICSca)
‘006 Y
‘00 Y ‘006 Y 06°Y 06°Y 006°Y ‘006 Y ‘006 Y
s /
IAIGS ICS IAIGS
ICS
ICS
MAls , .
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ICS

IAIS 2016
1. 1AIG ICS
2.
3. NAIC
4, BCBS
0
IAIS .
IAIS
ICS
2. IAIGs )
2015 CD IAIGs
2 2016 IAIGS
ICS Risk Based Capital

RBC



2003

RBC
. NAIC 20 90
RBC
99.5
ICS
IAIGS ICS
IAIGS G-SlI
IAIGS .
NAIC ICS 50 IAIG
18 ICS NAIC ICS RBC
policyholder protection RBC
ICS
ICS
bottom up .
. Solvency I top down
IAIG ICS
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A W DN B

ICS

RBC

ICS RBC Life |RBC P&C

2

41CS RBC

High Loss Absorbency; HLA

FSB 20
GSIFls
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. 2013 7 IAIS
G-SllIs . G-Slls
i} . HLA .
2013 7 G-Slls IAIS G-SliIs . JAIS
G-SliIs
NT NI NT NI
PCR 18 G-Slls
IAIS .
G-SllIs BCR PCR
PCR . BCR
HLA HLA G-SllIs
. IAIGS
G-SllIs ICS | ICS
BCR HLA G-SllIs ICS BCR
HLA PCR . 2014 10 IAIS BCR
HLA .
G20 2014 11 HLA _ . BCR ., G-SllIs
HLA 2019 1 | IAIS
i _Ics 2020 . HLA
BCR ICS HLA .
HLA ) . G-Slls
. G-Slis
HLA,
HLA . HLA
HLA™
18 2015 9 61,
19 {©9%cd vooys d G-SlIs t ho
ei Qvpd 2013 3
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HLA BCR HLA

. HLA BCR ICS
BCR ICS BCR . BCR BCRuplift
BCR 33 , BCR BCR HLA BCR+HLA
. HLA BCR BCR
20 | BCR+HLA
BCR BCR HLA . 2
HLA 20
IAIS G- Slls BCR + HLA . BCR+HLA
=BCR HLA /  BCR2015 + HLA .
2014 2015 IAIS 2014 BCR
BCR2014 G-Slls PCR 75% BCR ICS
PCR 100% IAIS BCR2015 BCR2015 = BCR2014 +

BCRuplift,

BCR20IBL 48 B. {4 &# B 4. B W=

G-SllIs TL

TNL NT A

J

NI

BCRuplit ~ BCR2014 . BCR2014
33% BCR2015 BCR2014 U 1 1.33
G-Slis 33% . NI
33%
NI NI -BCRuplift NI - RBBCR2015 NI
- RBBCR20l4 NI-RBBCR25 3% 8%
NI -BCRuplift

L

0 IAIS_ vods d Z©®dycd h

| ) HLA _h 11U MAc6dvt Mt 2015 8 3,

https://www.sonpo.or.jp/about/action/international/regulations/international/pdf/0011.pdf
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2 HLA

10 3
HLA
BCR
HLA
HLA
BCRuplift
PCR
BCR
2015
BCRo14
IAIS, vo 63 d {B8dycd h o . HLA
ot 2015 11 5,
HLA . G-Slis
. _ NT NI
21
1. G-Slis G-Slis G-SlIs
2 NT --
NI .
3. G-Slls
HLA  G-Slis .
HLA BCR BCR HLA
. HLA
. IAIS HLA G-Slls
2121 IAIS_. voo3 d Ze9dycd h
T HLA h o "1 1 MAcHdIDvt M 2015 8 5.
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0.02
0.02
0.06

2014 2015

50%
G-SllIs

TNL

BCR

G-SIBs
8%

G-Slls . IAIS ,
0.04 G-Slls 0.04
0.04 0.06 0.06
0.06 . G-Slis
IAIS
50%
. G-Slls
IAIS BCR HLA
G-SllIs G-Slls TL
HLA
TL , TNL A
. NT HLA
12.5%
12.5% 5.
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5 HLA
HLA
TL 6.0% 9.0% 13.5%
TNL
A
NT 12.0% 18.0% 27.0%
NI-A
NI-O
NI-RB 8.5% 12.5% 18.75%
NI-UB 12.5% 18.75% 25%
5 HLA
HLA G-Slis ,
HLA
HLA 2014 9 IAIS 10 22
HLA .
G-Slis HLA G-Slis .
3. G-SlI
. HLA G-Slis,
4. HLA
5. HLA G-Slis .
6. HLA .
7. HLA
8. HLA HLA
2 IAIS_. voos d 7®9yucd
| HLA h "1t MAc6IOv t Mt 2015 8 6,

44




9. HLA

10. IAIS HLA,
IAIS 2015 G-Slls BCR
. 2016 HLA IAIS BCR
HLA . 2016 2018 BCR
BCR2014 BCR2015 BCRuplift U 111 , 122 133
. 2019 HLA G-SllIs BCR HLA
. ICS BCR HLA
GSl| IAIG
IAIS 34 9 G-Slis 2013 2014
23 HLA G-Slls .
G-Slls BCR2015 PCR 100
90 ., G-SliIs BCR2015 HLA PCR 110
100
BCR HLA BCR HLA
G-Slls
G-SllIs BCRuplift BCR2014 33 HLA
BCR2014 13 10 75 IAIS G-Slls
G-SlIs HLA
BCR2015 6.5 95 10 14 14.5
20 . s
. G-SlIs BCR HLA 260 305 |
IAIS HLA
BCR 50% 50%
BCR G-Slls
= 2015 9 64
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2011 IAIS

2008~2009 24

3.

4. .

1 NTNI

. AIG NTNI
3. .
FSB 1AIS global systemically

important insurers GSl| internationally active insurance groups
IAIG International Capital StandarddCS High Loss

Absorbency; HLA

L

2 2015
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FSB  IAIS , , G-Sl| ICS
J
2009 6 ICBS, % |osco
IAIS
0 Common Framework
ComFrame _ L
L
L
L
3,
5 International Organization of Securities Commissions, IOSCO 1983
. 124 Ordinary Member, 19 Associate Member
64 Affiliate Member 1987
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G-Slls

) 2019 ~
2 U ComFrame

2011 10 ~\

2019
4§ GSlls |
\_ A
4
24
_ 5 IAIG
26 L ) )
IAIG .
26 2015 4 31-32,

NJ

48



IAIS

(9] w

L w

. i IAIS CIAIS
G-SlIs
IAIG i
) IAIS t
2008
Merrill Lynch Bank of America 7',

The Federal Reserve System, Fed
American International Group, AIG %8

L

2008
Collateralized Debt Obligations, CDOs

27

http://financenews.sina.com/sinacn/e000-107-114/202/20089-14/2230919257.html
2015/05/01
28

2013 240242
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http://financenews.sina.com/sinacn/000-000-107-114/202/2008-09-14/2230919257.html

29

30

2008
International Association of Insurance Supervisors, IAIS

2011 Insurance Core Principles,
ICPs ICPs
ICP 23, National Association of Insurance
Commissioners, NAIC 2008 Solvency Modernization
Initiative, SMI .
L
L
L
J
J J
32
L
L
J J
2 2004 236241,
" , ) 2014 104
3 NAIC SMI 12 1 2013
3 2
32 _
1 2010 1 4
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33

631,
34

2012

369

369

2005
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369

35

35

36

2001

1516,

369

11
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179 2

3694 ,
3695 , 3697 ,
36912 3698
, 36910 ,
36912 3
40 s
41 ,
53 56 ,
51, 42 43 )
44 45 .
38
14 20
2008
International Association of Insurance Supervisors, 1AIS
Insurance Core€rinciples, ICPs ICP 23,
National Association of Insurance Commissioners, NAIC 2008
Solvency Modernization Initiative, SMI
2013 Capital Requirements
Governance & Risk Manageent, Group Supervision
Statutory Accounting & Financigl Reinsurance
3 IAIS, NAIC, ,
Financial Market Supervisory Authority: FINMA
36
1 2010 1 5,
37 , , 2014 110111,
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IAIS ICP 23
http://www.fsc.gov.tw/ch/index.jsp

() NAIC
NAIC SMI
SMI .
() Versicherungsaufsichtsgesetz: VAG
1. VAG
2015 12 31 VAG
38
1)
VAG 104a 1
A. s )
B. ,
C.
VAG 104b 1
104c 104h .
8 2013 7 177-19

55



@

(2)
c . VAG
104k 5
104a

104a

VAG
2016 1 1 VAG
5 Teil 5: Gruppen 245 293

1)
2)
3)
(4)
(5) .
VAG Solvency Il
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(

)

EEA

VAG

2010

50%

10

VAG

2014

20

Ll

100

Solvency Il
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7. ,
8. ) .
30%
IAIS ICPs
ICP 23 ICP4
_ ICP 8 _, IcP15 .,
ICP 16 ., lcp1y ., Ilcp24
., 1CP25 N .
NAIC SMI
. Windows and Walls Approach
Walls
Windows *°
40 NAIC
39 NAIC SMI 12 1 2013
3 5,
40 NAIC SMI 12 1 2013
3 5
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VAG

104i
104e

Solvency I

NAIS

J

IAIS

legal entity

SMI

104k

104g h
104w

104d

IAIS

0

ICP 23

VAG

J

GSli

IAIG
0

ol

104a -

VAG

L
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ICP 23

IAIS

legal entity

IAIS

G-Sli
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NAIS

legal entity

SMI

ICP 23

ICP 23

legal entity
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FSB Systemically

important financial institution  SIFI

recovery and resolution S
SIFI
FSB SIFI
2008
- Systemically Important Financial Institution  SIFI
. SIFI , ,
“ SIFI
SIFI
42 N _
2008 SIFI
2008 G20 2009 4 FSB
IMF
41
. . G-SIFI,
42 2008 AlG 850
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43 SIFI FSB IMF 2009 10

, G20 o
SIFI ,
45
2010 10 FSB - -
46
G-SIFIs - . Basellll
47
, G-SIFIs
, SIFI s SIFI )
) G-SIFIs .
6
Summary of processes antimelines
Action Responsible Completedby
Higher lossabsorbency
Study on additional loss absorbencypara.9 BCBS Mid-2011
Assessment of legal, operatiormalrket
capacity and other issues relating _
N FSB andmembers Mid-2011
contractual and statutory bails
para.10
a3 FSB http://www.fsb.org/about/ 2017 2 20

“ IMF, BIS & FSB, Guidance to Assess the Systemic Importance of Financial Institutions, Markets and
Instruments: Initial Considerations: Report to th@ GFinance Ministers and Central Bank Governors, available

at http://www.bis.org/publ/othpQ7.pdf 2017 2 20
**1d., at 2.
6 FSB, Reducing the moral hazard posed by systemically important financial institREs@mmmendations and
Time Lines, available dtttp://www.financialstabilityboard.org/publications/r_101111a.pdf 2017
2 20
7 1d., at 1.

63


http://www.fsb.org/about/
http://www.bis.org/publ/othp07.pdf
http://www.financialstabilityboard.org/publications/r_101111a.pdf

Recommendations on additional degoée

FSB in consultatiomvith

lossabsorbency and instruments Decembef011
BCBS
para.ll
Resolution
Assessment of SIFI resolvability andeded
FSBmembers March2011
legal and regulatory reforms para.21
Formulation of resolvability criteria ariety FSB in consultatiomvith
attributes of effective resolutiocegimes BCBS CBRG, IMFJAIS, Mid-2011
para.22 I0SCO
Assessment on the basisre$olvability
criteria and key attributes of needdthnges
) ) ) FSBmembers End2011
and improvements of nationasolution
regimes and policies para.23
Thematic peer review on key attributds FSB in consultatiomwith End2012
n
effective resolution regimes para.24 BCBSCBRG
Recommendations on the legald _
_ FSB working group to _
operational aspects of contractaab _ Mid-2011
- beestablished
statutory ba#ins  para.25
Institution-specific crosdordercooperation Home and keyost End2011
n
agreements for global SIFls para.26 authorities ofG-SIFIs
Report on progress anstitution-specific FSB CrossBorderCrisis
recovery and resolution plans fgiobal Management Group End2011
SIFls  para.27 CBCM
Strengthening SIFI Supervision
Selfassessments against relevant BGP _
, . FSBmembers Mid-2011
effective supervision para.35
Seltassessments against relevant IGRs
FSBmembers Early2012

effective supervision para.35
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Review of relevant Core Principlesiating
to supervisory powers, mandatesl BCBS, IAIS,I0SCO End-2012
consolidated supervision para.36

48

2010 11 FSB _ SIFl _®
, 2008
SIFIs
, 32 . SIFI
1 2011 10 FSB _ SIFI
50
IT
51
5 52
2011 10 FSB _ 3 Key Attributes of
Effective Resolution Regimes for Financial Institutions KA
SIFI 5
G-SIFI , 12
CMGs
. KA 2014 10 2014 KA >
12 . 2014 KA
“®d., at 1% 12.
49 FSB, Intensity and Effectiveness of SIFI Supervision: Recommendations for enhanced supeavislahle
at http://www.financialstabilityboard.org/publications/r_101101.pdf 2017 2 21
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139 id., at 1418.
140 id., at 2022.
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EIOPA BaFin
Solvency Il BaFin
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A 0
2.
BaFin
3.
FSAP BaFin
Solvency |l
BaFin s
4,
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, 2014 EIOPA
I
5.
FSAP BaFin
AIFMD***  Solvency I
145
1. BaFin

BaFin
BaFin 2013
Solvency | .
G-Sli
Solvency

BaFin

2 Richtlinie 2009/138/EG.

143 FSB, supranote 137at 28.

144 Alternative Investment Fund Managers Direcive 1 °
1.7.2011, p. 073.

145 FSB, supranote 137, at 2830.

r ¥ .2011/61/EUQJ L 174,

104



IRB Internal Ratings Based approach

2. s BaFin
s ladder of actions
ladder of actions **°
FSB G-SlI .
IAIS
2008
IAIS G20 -
. IAIG 2010
Com Frame, 2011 10 - ICPs_ 2012 , 2013
2015 . JAIS 2012 G-Sli
FSB 2013 IAIS G-SIFls IAIS G-Sll
FSB
147 G-Slis IAIS _
Macroprudential Policy and SurveillancéViPS ICP
ICP 24 MPS 148 2015 4 1
2016 1 1 355 - . VAG
ICPs .
Solvency |l
Solvency Il

146 £SB, supranote137, at 3435.
147 https://www.bafin.de/SharedDocs/Veroeffentlichungen/DE/Meldung/2013/meldung_130719 fsb_g_.sii.html
2017 2 26

148

https://www.iaisweb.org/page/supervisanaterial/financiaistability-andmacroprudentiapolicy-and-surveillan
ce 2017 2 26
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Solvency Il 2015 4 1
. . VAG 2016 1 1 .
Solvency |l
151
Solvency |l
152
) Solvency |l
Three Pillars s
. Solvency Il
Solvency Il

149°0J L 335, 17.12.2009, pi 155.
150 0J L 153, 22.5.2014, pi 61.

151
https://www.bafin.de/EN/Aufsicht/\ersichererPensionsfonds/Aufsichtsregime/Solvencyll/solvency |l_node_en.h
tml. 2017 2 26

152 http://www.tii.org.tw/opencms/research/researdd06008.html 2017 2 26
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156 BaFin, 2015 Annual Report, 31 March 2016, at-173.
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158 Id.
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Solvency |l
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Il
1
Solvency Il
rule-based
[ .
164
oL d., at 174.

162 |d
183 1d., at 174175.
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2008
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166
L

2016 4 2016 3 18
167

- w L

2016 5 26
16 168 2016 3

%% 1d., at 175.
185 verordnung zur Aufhebungon Verordnungen nach dem VersicherungsaufsichtsgeB&BI, | 2015, Seite
2345, 2016 1 1 14 )
2016 4 1 2016 7
1
2016 12 31 2017 7 1 3
2016 4 18
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http://www.circ.gov.cn/web/site65/tab6528/info4026302.htm 2017 3 5

L
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168
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http://www.nbd.com.cn/articles/201@5-27/1008164.html 2017 3 5
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, G Sl
2013 7 19 FSB 9
G Sl .
2014 1AIS G Sl
BCR BCR . 2015
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2013 7 IAIS  _ (GlobalSystemically
Important Insurers: Policy Measures) s s
G Sl . -
1
IAIS Systemic Risk Management Plan (SRMP)

, Enhanced liquidity planning and management
Effective Separation of NTNI activities

, Restrictions and prohibitions

-

IAIS -
173
2
2015 FSB _ KeyAttributesofEffective
Resolution Regimes for Financial Institutions Lo
(G- SIFI) (Crisis Management
Groups ,CMGs) _
3
IAIS G Sl Higher Loss - Absorbency Capacity
HLA G Sli G Sli .
i 3 17 _ 15
173
D-SlI
http://www.circ.gov.cn/web/site0/tab5208/info4042080.htm 2017/3/17,

174FSB, Key Attributes of Effective Resolution Regimes for Financial
Institutions, http://www.fsb.org/whawe-do/policy-development/effectiveesolutionregimesandpolicies/keyatt
ributesof-effectiveresolutionrregimesfor-financiatinstitutions 2017/3/17,
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2017/2/25,
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2008

2008 9 15 Lehman Brothers Holdings Inc.
Lehman Brothers, Inc. filing of the
Chapter 11, (American International Group, Inc.,
AIG)
Federal Reserve Bank of New York bailout
AlIG AIG 176
2008
177
- (too big to fail, TBTF)
178
179
s (large, complex, nonbank financial
entities) (insolvency regimes) 180

orderly liquidation

- (DoddFrank Act)
(titleB )

178 SeeHollace T. GohenQrderly Liquidation Authority: A New Insolvency Regime to Address Systemj@Risk
U.RICH.L. REV. 1143, 114445 (2011).

17 seeEstablishing a Framework for Systemic Risk Regulation: Hearing Before the S. CommlangBa

Hous., & Urban Affairs, 111th Cong. 13 (2009)

178 See idat 67.

179 See idat 13

W Regulating and Resolving Institutions Considered |
Banking, Hous., and Urban Affairs, 111th Cong. 52 (2009).
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DoddFrank Act (Orderly Liquidation Authority)
DoddFrank Act
. DoddFrank Act covered
financial companies (Federal Deposit
Insurance Company, FDIC)
181 Section 5384(a)

(failing financial

companies) (authority)
. (1)
2)
(management) 3)
s (recoupment)
(compensation) (gain)®2 FDIC
183 Dodd-Frank
Act
- (Dodd-Frank Act)
1.
2 3.
(financial innature) Section 1843(k) ;
4. (subsidiary)
(financial in nature) Section 1843(k)
184 SIFI
2 - L
FDIC

181 SeeHollace T. GohenQrderly Liquidation Authority: A New Insolvency Regime to Address SystemjeRisk
U.RICH.L. REV. 1143, 1149%50.

182 12 U.S.C. § 5384fa

183 12 U.S.C§ 5383(e).

184 12 U.S.C. § 538(12).
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FDIC (receiver)
FIDC 185

(Director of the Federal Insurance Office)

FDIC 186 1. (default
or in danger of default) 2. 3.
s (minor) (underserved)
(economic conditiong) 4,

(nature and extent) 5. (the
likelihood of a private sector atnative) 6. (Bankruptcy
Code) 7. s

8. Section 5381 187
Section 5382(a)(1)(A) 1.
2. (failure)
(resolution) (serious aglerse effects) 3.
(private sector) 4,
5. ,
s Section
5384 6.
7. Section5381 188
(subsidiary) (affiliate)
(liquidation) (rehabilitation) 189
190L
Section 5382(a) 60
FDIC

191

L

18512 U.S.C. § 5383&1)(A).
186 12 U.S.C. § 5383(a){(C).
18712 U.S.C. § 5383(a)(2)
188 12 U.S.C. § 5383(b)

189 12 U.S.C. § 5383)é1).
1912 U.S.C. § 5383(e)}2
19112 U.S.C. § 5383(e)[3
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Section5383(b) FDIC

(acquiesce) FDIC
FDIC .
(the United States District Court for the District of Columbia)
(order) FDIC 192
Section 5383(a) under seal 193
(hearing)
s Section5381(a)(11)
(arbitrary and capricious)
194
FDIC .
195
24 by operation of law .
FDIC .
30
196
Section5381(a)(11)
197 198
- (Dodd-Frank Act)
(conservation) (rehabilitation)
(liguidation) . (model act) the Uniform

Insurers Ligquidation Act, the Insurers Rehabilitation and Liquidation Model Act, the Insurer
Receivership Model ActDoddFrank Act 199
DoddFrank Act

19212 U.S.C. § 538(a)(D(A)().

19312 U.S.C. § 5382(a)(1)(A)ji

19412 U.S.C. § 5382(a)(1)(A)).

19512 U.S.C. § 5382(a)(1)(A)(Vv

1% 12 U.S.C. § 5382(a)(2)(A)

19712 U.S.C. § 5382(a)(2)(AN).

198 12 U.S.C. § 5382(a)(2)(B)

199 NATIONAL ASSOCIATIONOFINSURANCECOMMISSIONERSR E CE | V BAR®BOOK FOR
INSURANCECOMPANY 632(2016).
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. FSB
2011 KA SIFI
2015 KA s EBA
. SIFI
Solvency |l
Solvency Il 2015 4 1 -
. VAG 2016 1 1 .
FSB KA - -
2014 . . Directive 2014/59/EU ***
FSB KA 2014
2014 12 10 _ . Gesetz zur Sanierung und
Abwicklung von Instituten und FinanzgruppeBAG 2% KA .
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2010 12 - -
Restrukturierungsgesetz
. 2011
A 0 Restrukturierungsfond
KA 203 2013 6

(ol w (ol

201 0J L 173, 12.6.2014, p. 10848.
202 BGBI. 1 2014, S. 2091.

203 3. systemically important financial institutigns
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SAG
FSB 2011 KA 2014 KA 3
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SIFI FSB
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o-sll SAG 19 2 SAG

L

die Bundesanstalt fir FinanzmarktstabilisierunigMSA
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