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2014 2015 IAIS 2014 BCR 

BCR2014 G - SIIs PCR 75%̢ BCR ICS 

PCR 100% IAIS BCR2015 BCR2015 = BCR2014 + 

BCRuplift̢  

 

BCR20l4 =ŬВ ╪░╣╛░░ В ╫░╣╝╛░░ В ╬░╝╣░░ В ▀░═░░ В ╝╘░
▪
░  

 

G-SIIs TL ̡

TNL ̡ NT A

NI ̢ 

BCRuplift BCR2014 ̢ BCR2014

33% BCR2015 BCR20l4 Ŭ 1 1. 33

G-SIIs 33% ̢ NI

33%̢

NI NI -BCRuplift NI - RBBCR2015 NI 

- RBBCR20l4 NI-RBBCR2015 3% 8%

NI -BCRuplift ̢ 
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 IAIS ̪νοόϧ ͩζϴϿϗϲͩ ͪ ͘

Ι ͚ HLA ̫ͪ ͘ΙιϺλϲόϿνϮϺͭ 2015 8 3̢

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

 

3 

HLA

 

IAIS̪νοόϧ ͩζϴϿϗϲͩ ͪ ͘Ι ͚ HLA

̫ͭ 2015 11 5̢ 

 

HLA ̪ G-SIIs

̫ ̪ NT NI

̫ ̢ 21
 

1. G-SIIs G-SIIs G-SIIs

̢ 

2. NT --

NI ̢ 

3. G-SIIs

HLA G-SIIs ̢ 

HLA BCR BCR HLA

̢ HLA

̢IAIS HLA G-SIIs

                                                      
2121

 IAIS ̪νοόϧ ͩζϴϿϗϲͩ ͪ

͘Ι ͚ HLA ̫ͪ ͘ΙιϺλϲόϿνϮϺͭ 2015 8 5̢ 

HLA 2015 10 IAIS  

BCR

HLA

 

HLA                +  
HLA 

 

HLA 

 
 

 

PCR 

 

 

BCR 
2015 

BCRuplift 

 

BCR2014          + 

 

 

 

 

 

 

+ 

BCR2014 

 

BCR2014 
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G-SIIs I̢AIS ̡

0.04 G-SIIs 0.04

0.02 0.04 0.06 0.06

0.02 0.06 ̢ G-SIIs

0.06 ̢ 

2014 2015 IAIS

50% 50%

G-SIIs ̢ G-SIIs

̢ 

IAIS BCR  HLA

G-SIIs G-SIIs TL

TNL HLA

TL ̡ TNL A

BCR ̢ NT HLA 

̡ ̡

̢ ̡

G-SIBs  12.5% 

8%

12.5%̢ 5̢ 
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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-SIIs / ̡

HLA

̢ 

HLA 2014 9 IAIS 10
22̢ 

1. HLA ̢ 

2. G-SIIs HLA G-SIIs ̢ 

3. G-SII

̢ HLA G-SIIs̢  

4. HLA ̢ 

5. HLA G-SIIs ̪ ̢̫  

6. HLA ̪ ̢̫  

7. HLA

̢ 

8. HLA HLA

̢ 
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 IAIS ̪νοόϧ ͩζϴϿϗϲͩ ͪ ͘

Ι ͚ HLA ̫ͪ ͘ΙιϺλϲόϿνϮϺͭ 2015 8 6̢ 



 

 

 

45 
 

 

9. HLA ̢ 

10. IAIS HLA̢ 

IAIS 2015 G-SIIs BCR 

̢ 2016 HLA IAIS BCR

HLA ̢2016 2018 BCR

BCR2014 BCR2015 BCRuplift Ŭ 111 1̡22 133

̢2019 HLA G-SIIs BCR HLA

̢ ICS BCR HLA

̢ 

 GSII  IAIG  

IAIS 34 9 G-SIIs 2013 2014
23

HLA G-SIIs ̢

G-SIIs BCR2015 PCR 100

90 ̢G-SIIs BCR2015 HLA PCR 110

100 ̢ 

BCR HLA BCR HLA

̢

G - SIIs 

̢

̢ 

G-SIIs BCRuplift BCR2014 33 HLA

BCR2014 13 10 75 ̢ IAIS G-SIIs

G-SIIs HLA

BCR2015 6.5 9.5 10 14 14.5

20 ̢ ̡

̢G-SIIs BCR HLA 260 305 ̢ 

IAIS HLA

BCR 50% 50% 

BCR G - SIIs

̢ 
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 2015 9 64̢  
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2011  IAIS ̪ ̫

 2008~2009 
24

 

1. ̡ ̢ 

2. ̢ 

3. 

̢ 

4. ̢ 

 

1.  NTNI

̢AIG  NTNI 

̢ 

2. ̢ 

3. ̢ 

4. ̢ 

FSB IAIS global systemically 

important insurers GSII internationally active insurance groups

IAIG International Capital StandardsICS High Loss 

Absorbency; HLA ̢   

                                                      
24

 ̪  2015 ̫  
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 FSB  IAIS ̡ ̡ G-SII̡ ICS

̡

 

  

2009 6 ICBS̡ 25
IOSCO

IAIS

ð Common Framework

ComFrame ̪ ̢̫

̢

̢

̢

3̢ 

  

                                                      
25

 International Organization of Securities Commissions, IOSCO 1983

̡

̢ 124 Ordinary Member̡19 Associate Member

64 Affiliate Member ̢ 1987
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3  

 4  

IAIS ͪͣ̓ͥ 83 4 2015

7 24̢  

̪ ̫ IAIG

̢ ̪ ̫
26̢ 

̪ ̫ ̢

̢ ̡

̢

̢

̢̪ ̫

IAIG ̢

̢ ̡

̢ 

̪ ̫ ̢

̪ ̫ ̢

̡ ̡
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 2015 4 31-32̢  

 

    

 

IAIGs G-SIIs 

1 Ǜ

--- -  
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            ICPs 

2011 10 ~  

 

2 Ǜ

--- --- ----- ------- ---------  

ComFrame 
2019 ~  

 

3 Ǜ
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G-SIIs 

 

2019

~  

ǉ Ǎ Ǌ 
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̢ ̪ ̫

̡

̪ ̫ ̢

̪ ̫ IAIS ̢ ̪ ̡̫̪ ̫

̪ ̫

̢̪ ̫

̢ ̪ ̫

̢̪ ̫

̢ 

̪ ̫ IAIS ̢ IAIS 

̪ ̫ ̢

̪ ̫

̪ ̫ ̢

̢ 

G-SIIs

IAIG ̪

̫ IAIS ̢ 

  

  

2008

̢ ̡

̢

Merrill Lynch Bank of America 27̢

 The Federal Reserve System, Fed 

American International Group, AIG 28̢ 

2008

̪ ̫ Collateralized Debt Obligations, CDOs

                                                      
27

 

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

2015/05/01̢  
28

 . 2013 240-242̢  

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

 ̢

 ̪ ̫29̢

30̢ 

2008

International Association of Insurance Supervisors, IAIS

2011 Insurance Core Principles, 

ICPs ICPs

ICP 23̢ National Association of Insurance 

Commissioners, NAIC 2008 Solvency Modernization 

Initiative, SMI 31̢ 

 

  

    

̢

̢

̢ 

̡  

̡ ̡

32̢

̢

̡ ̡

                                                      
29

 2004 236-241̢  
30

 ̡ ̡ 2014 104̢  
31

 NAIC SMI 12 1 2013

3 2̢ 
32

 -

1 2010 1 4̢ 
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33̢ 

̪ ̫ ̪
34̫

6 ̪ ̫

̢

2 3 7 ̢  

( ) ̢ 

( ) ̡

̡ ̢ ̡

 

1.  

2.  

3.  

4.  

5. ̢ 

( ) 

̡ ̢ 

( ) ̡ ̢

̡ ̢ 

( ) 

̢ 

( ) 

̢ 

̡  

̡

̢

̢ ̡

̢ 369 2 369

                                                      
33

 2012 661̢ 2005

631̢  
34

 29 1 ̪

̢̫  
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3

̡

̢

̢

369 9 1 ̪

̢̫

̡

369 9 2

̢

369 11

̢

̡

̢ 

̢ 

35̢ ̡

̡

̡

̡ 4 1 1

2 ̢ 36 2 ̪

̡ ̡ ̡

̡ ̡ ̡ ̡ ̡ ̡

̡ ̡

̢̫

̢

̢ 

                                                      
35

 2001 15-16̢  
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̡  

179 2 ̡

369-4 ̡

369-5 ̡  369-7 ̡

369-12 369-8

̡ 369-10 ̡

369-12
36̢

40 ̡

41 ̡

53̡ 56 ̡

51 ̡ 42̡ 43 ̡

44̡ 45 ̢

38

14 20

̢ 

 

  

2008

International Association of Insurance Supervisors, IAIS

Insurance Core Principles, ICPs ICP 23̢

National Association of Insurance Commissioners, NAIC 2008

Solvency Modernization Initiative, SMI

2013 Capital Requirements̡

Governance & Risk Management̡ Group Supervision̡

Statutory Accounting & Financial̡ Reinsurance
37̢ IAIS̡NAIC̡ ̡

Financial Market Supervisory Authority: FINMA

̢ 

 

̡  

                                                      
36

 -

1 2010 1 5̢ 
37

 ̡ ̡ 2014 110-111̢  
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̪ ̫

̢

̡ ̡

̢ 

( ) IAIS 

IAIS ̢

ICP 23.0.1 ICP 23.5.4 ̢

ICP 23.2.1

̢

  

1.  

2.  

3.  

4. 

 

̡

̢ 

ICP 23.2.4

4  
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 5  

IAIS ICP 23 

http://www.fsc.gov.tw/ch/index.jsp̢  

( ) NAIC 

NAIC SMI

̪

̫ ̢

̢

̡ ̡ ̡ ̡ ̡ ̡

̡ ̡

̡ ̡

̢

SMI ̢ 

( ) Versicherungsaufsichtsgesetz: VAG 

1. VAG 

2015 12 31 VAG

38̢ 

(1)  

VAG 104a 1

 

A. ̡ ̡

  

B.  ̡

  

C.  

VAG 104b 1

104c 104h ̢ 2

 

                                                      
38

 2013 7 177-196̢  
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A.   

B.  

C.  

(2)  

c ̢ VAG

104k 5  

A. ̡ 104a

2 1 2 ̡

 

B. 

̡ 104a

2 1 1

 

C. ̡

 

D. ̡

̢ a a d

 

2. VAG 

2016 1 1 VAG

5 Teil 5: Gruppen 245 293

5  

(1)  

(2)  

(3)  

(4)  

(5) ̢ 

VAG Solvency II
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EEA VAG

Solvency II

VAG ̢ 

( )  

2010

̡ ̡ ̪

̢̫ 2014 ̪ ̫

̢ 

̢ 3

1

̪ ̫ ̪ ̫

̡ ̢ 3

2 ̡

̢

̡ ̢ 

̢ 4

 

1. 

50%  

2. 6 3

10 100 ̢ 

3. 

3  

4. 20  

5. ̡  
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6. ̡ ̡

 

7. ̡  

8. ̡ ̢ 

 

30%

̢

̢ 

̡  

IAIS ICPs

ICP 23 ICP4̪

̫ ICP 8̪ ̡̫ ICP 15̪ ̡̫

ICP 16̪ ̡̫ ICP 17̪ ̡̫ ICP 24̪

̡̫ ICP25̪ ̫ ̢ 

NAIC SMI

̢  Windows and Walls Approach

Walls

Windows
39̢

̢ ̡

̢

40̢ NAIC

̡ ̢ 

                                                      
39

 NAIC SMI 12 1 2013

3 5̢ 
40

 NAIC SMI 12 1 2013

3 5̢ 
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VAG VAG b ̪

̫ 104a -

104i 104d ̡

104e ̡ 104g̡ h c ̪

̫ 104k - 104w ̢ VAG

Solvency II ̢ 

  

IAIS GSII IAIG ̢

ò ò ̢

̢ IAIS ̢ 

̪ ̫

̢

̢ 

̢ ICP 23

̢

̡ ̡

̡

̢ 

NAIS SMI

̢

̢

̢

legal entity ̢ 
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ICP 23

legal entity

̢ 

  

̪ ̫

̢ ̪ ̫

̢ 

̪ ̫

̪ ̫

̢ IAIS

̪ ̫

̢

̡ ̡ ̢ 

̪ ̢̫

̢

̢

̢ ̪ ̫

̢

̢ 

  

IAIS G-SII

̪ ̫ ̢

̢
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̢ ICP 23

̢

̡ ̡

̡

̢ 

NAIS SMI

̢

̢

̢

legal entity ̢ 

ICP 23

legal entity

̢ 

̡
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   FSB Systemically 

important financial institution SIFI ̪ ̫

recovery and resolution ̡

SIFI  

 FSB SIFI  

2008

̡ ̡

̪ ̫Systemically Important Financial Institution SIFI

̢ SIFI ̡ ̡

̡
41̢ SIFI

SIFI
42 ̴ ̵

2008 SIFI

̢ 

2008 G20 2009 4 FSB

̡

̡

IMF

̡ ̡

                                                      
41

 ̡ ̡ ̡

̪ ̫ G-SIFI ̢ 
42

 2008 AIG 850
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43̢ SIFI FSB IMF 2009 10 ̪

̡ G20 ̫44

SIFI ̡
45̢ 

2010 10 FSB ̪ ̫
46

G-SIFIs ̪ ̫ Basel III

47̢

G̡-SIFIs

̡SIFI ̡ SIFI ̡

̡ G-SIFIs ̢  

 6  

Summary of processes and timelines 

Action Responsible Completed by 

Higher loss absorbency 

Study on additional loss absorbency para. 9  BCBS Mid-2011 

Assessment of legal, operational, market 

capacity and other issues relating to 

contractual and statutory bail-ins 

para.10  

FSB and members Mid-2011 

                                                      
43

 FSB http://www.fsb.org/about/. 2017 2 20  
44

 IMF, BIS & FSB, Guidance to Assess the Systemic Importance of Financial Institutions, Markets and 

Instruments: Initial Considerations: Report to the G-20 Finance Ministers and Central Bank Governors, available 

at http://www.bis.org/publ/othp07.pdf. 2017 2 20  
45

 Id., at 2. 
46

 FSB, Reducing the moral hazard posed by systemically important financial institutionsRecommendations and 

Time Lines, available at http://www.financialstabilityboard.org/publications/r_101111a.pdf. 2017

2 20  
47

 Id., at 1. 

http://www.fsb.org/about/
http://www.bis.org/publ/othp07.pdf
http://www.financialstabilityboard.org/publications/r_101111a.pdf
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Recommendations on additional degree of 

loss absorbency and instruments 

para.11  

FSB in consultation with 

BCBS 
December 2011 

Resolution 

Assessment of SIFI resolvability and needed 

legal and regulatory reforms para. 21  
FSB members March 2011 

Formulation of resolvability criteria and key 

attributes of effective resolution regimes 

para. 22  

FSB in consultation with 

BCBS CBRG, IMF, IAIS, 

IOSCO 

Mid-2011 

Assessment on the basis of resolvability 

criteria and key attributes of needed changes 

and improvements of national resolution 

regimes and policies para. 23  

FSB members End-2011 

Thematic peer review on key attributes of 

effective resolution regimes para. 24  

FSB in consultation with 

BCBS CBRG 
End-2012 

Recommendations on the legal and 

operational aspects of contractual and 

statutory bail-ins para. 25  

FSB working group to 

be established  
Mid-2011 

Institution-specific cross-border cooperation 

agreements for global SIFIs para. 26  

Home and key host 

authorities of G-SIFIs 
End-2011 

Report on progress on institution-specific 

recovery and resolution plans for global 

SIFIs para. 27  

FSB Cross-Border Crisis 

Management Group 

CBCM  

End-2011 

Strengthening SIFI Supervision 

Self-assessments against relevant BCP on 

effective supervision para. 35  
FSB members Mid-2011 

Self-assessments against relevant ICPs on 

effective supervision para. 35  
FSB members Early 2012 
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Review of relevant Core Principles relating 

to supervisory powers, mandates and 

consolidated supervision para. 36  

BCBS, IAIS, IOSCO End-2012 

̪ ̫ 48
 

 

2010 11 FSB ̪SIFI ̫49

̡ 2008

SIFIs

̢ ̡ ̡ ̡

̡ ̡ ̡ ̡

̡ 32 ̢ SIFI

1 2011 10 FSB ̪SIFI

̫50

IT

̡ 51̢

5
52̢ 

2011 10 FSB ̪ ̫53
Key Attributes of 

Effective Resolution Regimes for Financial Institutions KA

SIFI ̡

G-SIFI ̡ 12

̡ ̡ ̡

CMGs

̢KA 2014 10 2014 KA
54

12 ̢2014 KA

                                                      
48

 Id., at 11- 12. 
49

 FSB, Intensity and Effectiveness of SIFI Supervision: Recommendations for enhanced supervision, available 

at http://www.financialstabilityboard.org/publications/r_101101.pdf. 2017 2 21  
50

 FSB, Intensity and Effectiveness of SIFI Supervision: Progress report on implementing the recommendations 

on enhanced supervision, available at http://www.financialstabilityboard.org/publications/r_111104ee.pdf. 

2017 2 21  
51

 Id., at 20. 
52

 Id., at 20-23. 
53

 FSB, Key Attributes of Effective Resolution Regimes for Financial Institutions, available at 

http://www.fsb.org/wp-content/uploads/r_111104cc.pdf. 2017 2 21  
54

 FSB, Key Attributes of Effective Resolution Regimes for Financial Institutions, available at 

http://www.fsb.org/wp-content/uploads/r_141015.pdf. 2017 2 21  

http://www.financialstabilityboard.org/publications/r_101101.pdf
http://www.financialstabilityboard.org/publications/r_111104ee.pdf
http://www.fsb.org/wp-content/uploads/r_111104cc.pdf
http://www.fsb.org/wp-content/uploads/r_141015.pdf
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̡ FMIs ̢ KA

̢ 

FSB 2011 11 ̪ ̫55

ñ ò

 

1. 

̡

KA  

2. G-SIFIs

G-SIFIs

 

3. 

1 2.5 empty bucket 3.5

 

4. SIFIs ̡

̡ ̡ 56̢

G-SIFI FSB

BCBS BCBS 11

2012

57̢ 2014 11

2016 1

2019 1 2016 1

58̢ IAIS 2012 6 G20

2013 IAIG
5960̢ 

                                                      
55

 FSB, Policy Measures to Address Systemically Important Financial Institutions, available at 

http://www.fsb.org/wp-content/uploads/Policy-Measures-to-Address-Systemically-Important-Financial-Institutio

ns.pdf. 2017 2 21  
56

 Id., at 1-2. 
57

 Id., at 2. 
58

 Id. 
59

 Id. 
60

2013 7 18 IAIS ̡

https://www.iaisweb.org/page/news/press-releases-prior-to-2014//file/34075/18-july-2013-gsii-and-mps-press-rel

ease 2017 7 23 ̢FSB IAIS IAIS

http://www.fsb.org/wp-content/uploads/Policy-Measures-to-Address-Systemically-Important-Financial-Institutions.pdf
http://www.fsb.org/wp-content/uploads/Policy-Measures-to-Address-Systemically-Important-Financial-Institutions.pdf
https://www.iaisweb.org/page/news/press-releases-prior-to-2014/file/34075/18-july-2013-gsii-and-mps-press-release
https://www.iaisweb.org/page/news/press-releases-prior-to-2014/file/34075/18-july-2013-gsii-and-mps-press-release
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2012 4 FSB ̪ G-SIFI ̫61

D-SIB

̢ 

FSB 2012 11 ̪ SIFI ̫62

2013

4 ̪FSB - ̫63

̪ - ̫ ñDodd Frank Actò

FSB ̡ ̡ ̡ ̡ ̡

̪ ̫

G-SIFIs 2013 7

̡ ̡

KA
64̢ 

2013 7 FSB ̪FSB G-SII ̫65

FSB IAIS IAIS 9 G-SIIs

2014 11 11 G-SIIs̢

G-SIIs FSB  2011 11

G-SII  

1. FSB KA  

2. 

 

3. HLA

66̢̪ 2016 G-SIIs ̫67
9 G-SII 2015

̢  

                                                                                                                                                                       
9 G-SIIs 2014 11 11

G-SIIs̢  
61

 FSB, Extending the G-SIFI Framework to Domestic Systemically Important Banks, available at 

http://www.fsb.org/wp-content/uploads/r_120420b.pdf. 2017 2 22  
62

 FSB, Progress Report on Increasing the Intensity and Effectiveness of SIFI Supervision, available at 

http://www.fsb.org/wp-content/uploads/r_121031ab.pdf. 2017 2 22  
63

 FSB, Implementing the FSB Key Attributes of Effective Resolution Regimes - how far have we come? , 

available at http://www.fsb.org/wp-content/uploads/r_130419b.pdf. 2017 2 22  
64

 http://www.fsb.org/2013/07/pr_130716/. 2017 2 22  
65

 FSB, FSB identifies G-SIIs and the Policy Measures that will Apply to Them, available at  

http://www.fsb.org/wp-content/uploads/r_130718.pdf. 2017 2 22  
66

 Id., at 2, 5. 
67

 FSB, 2016 list of global systemically important insurers G-SIIs  , available at 

http://www.fsb.org/wp-content/uploads/2016-list-of-global-systemically-important-insurers-G-SIIs.pdf. 

2017 2 23  

http://www.fsb.org/wp-content/uploads/r_120420b.pdf
http://www.fsb.org/wp-content/uploads/r_121031ab.pdf
http://www.fsb.org/wp-content/uploads/r_130419b.pdf
http://www.fsb.org/2013/07/pr_130716/
http://www.fsb.org/wp-content/uploads/r_130718.pdf
http://www.fsb.org/wp-content/uploads/2016-list-of-global-systemically-important-insurers-G-SIIs.pdf
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2013 8 FSB KA
68

10

69
2014 1 ̪ ̫

70
non-bank 

non-insurer global systemically important financial institutions, NBNI G-SIFIs

SIFI

G-SIFIs NBNI

̡

4
71

2015 3 ̪

̫72
6

73̢ 

FSB SIIs 2014 10 ̪

- ̫74̡2015 11 ̪

̫75 ̢ 

2016 6 FSB ̪ ̫76

KA G-SIIs

CMGs ̢ ̡

̡

                                                      
68

 http://www.fsb.org/2013/08/r_130812a/. 2017 2 23  
69

 http://www.fsb.org/2013/10/c_131025_1/. 2017 2 23  
70

 FSB, Assessment Methodologies for Identifying Non-Bank Non-Insurer Global Systemically Important 

Financial Institutions, available at http://www.fsb.org/wp-content/uploads/r_140108.pdf. 2017

2 23  
71

 http://www.fsb.org/2014/04/r_140423/. 2017 2 23  
72

 FSB, Assessment Methodologies for Identifying Non-Bank Non-Insurer Global Systemically Important 

Financial Institutions, available at 

http://www.fsb.org/wp-content/uploads/2nd-Con-Doc-on-NBNI-G-SIFI-methodologies.pdf. 2017

2 23  
73

 

http://www.fsb.org/2015/06/public-responses-to-march-2015-consultative-document-assessment-methodologies-f

or-identifying-nbni-g-sifis/. 2017 2 23  
74

 FSB, Recovery and Resolution Planning for Systemically Important Insurers ï Guidance on Identification of 

Critical Functions and Critical Shared Services, available at 
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12 ̢

Financial Stability Oversight Council, FSOC ̢Dodd-Frank Act 
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1  

ICP 

      ICP 

ICP                  

2  

ComFrame 
ComFrame  

3  

G-SIIs package 

G-SIIs 

package 
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G-SIBs Global Systemically Important Banks D-SIBs Domestic 

Systemically Important Banks ̢

̢ 

2011 11 FSB 2009 G-SIBs 29

G-SIBs

ϜΩϑϺνϪϲζϲϿϞ Mitsubishi UFJ Financial Group, Inc.̡ Ό͙

·ϜΩϑϺνϪϲζϲϿϞ Mizuho Financial Group, Inc.̡

ϜΩϑϺνϪϲζϲϿϞ Sumitomo Mitsui Financial Group, Inc.

G-SIBs FSB 2016 G-SIBs

30
130 ̢ 

2015 8 FSB D-SIBs
131̢

12
132

G-SIBs ώϰοώϾ

ϢϿϲύΩϺζο Sumitomo Mitsui Trust Holdings, Inc.̡ The 

Norinchukin Bank̡ ζϲϿϞ Daiwa Securities Group Inc.̡

ϢϿϲύΩϺζο Nomura Holdings, Inc.

D-SIBs̢  

D-SIIs
133

D-SIBs

̢ FSB G-SIIs

G-SIBs

D-SIIs ̢ G-SIBs

2011 11 D-SIBs

D-SIBs

2015 11 D-SIBs ̢ 

G-SIIs 2013 FSB 2016

̢ D-SIBs G-SIIs

D-SIIs ̢ 

                                                      
130

 ( 28 11 22 ) ϗϿςϲ ̪͋ζϴϿϗϲͩνοόϧ ͩ

G-SIB ͭ ͪ ͘Ι ̫Π http://www.fsa.go.jp/inter/bis/20161122-1.html

1060605  
131

 27 8 7 ϗωϜΧϿ ͪ Ι Ͼ ͭ ͪͣ̓ͥ

http://www.fsa.go.jp/news/27/20150807-4.html 1060605  
132

 ( 27 12 4 ) G-SIBs ͺ D-SIBs ͭ ͪ ͣ ̓ ͥ

http://www.fsa.go.jp/news/27/20151204-4.html 1060605  
133

 28 2 8 ͭ ͭ ͪͣ̓ͥ

http://www.fsa.go.jp/singi/singi_kinyu/soukai/siryou/20160208/06.pdf 1060605  
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    G-SIBs G-SIIs D-SIIs

̢ D-SIBs FSB

̢

D-SIBs D-SIIs ̢ 

  

2008

2012 11 28 ̪

̫ Financial Stability Act FSA
134

2013 1 1 ̢

̪ ̫ Financial Sector Assessment Program FSAP

̪ ̫ Ausschuss für FinanzstabilitätFinancial 

Stability Committee FSC

Bundesanstalt für 

FinanzdienstleistungsaufsichtBaFin

̢ FSA 2 FSC ̡

BaFin ̢ FSA

FSC

BaFin FSC

FSB 2013 G-SIIs

 

1. FSB̡ IOSCO̡BCBS IAIS  

2. EBA ̡

EIOPA ESMA

 

3. BaFin
135̢ 

 

 FSB 2014  

FSB FSB FSB

̪FSB ̫136

                                                      
134

 Gesetz zur Ü berwachung der Finanzstabilität Finanzstabilitätsgesetz ï FinStabG , BGBl. I 2012, S. 2369. 
135

 Vgl. Hauschka/Moosmayer/Lösler, Corporate Compliance, 3. Auflage 2016, § 1. Einführung Rn. 64-65. 
136

 See http://www.financialstabilityboard.org/publications/r_100109a.pdf. 2017 2 25  

http://www.financialstabilityboard.org/publications/r_100109a.pdf
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FSB ̢ FSB

̡ 2014 9

137
FSB IAIS BaFin

SIIs ̢

Macroprudential policy framework Microprudential supervision

FSAP

̢

138̢ 

 

  

 

1.  

2012 10 11 28 ̪ ̫ 2013

1 1 FSC  

2.  

3. FSC

ñ ò FSC

FSC

CRD IV EU, Capital Requirements Directive / CRR EU, 

Capital Requirements Regulation

 

4. FSC FSC

̡ FSC FSC

BaFin FSC  

5.  

6.  

FSC

                                                      
137

 FSB, Peer Review of Germany, available at http://www.fsb.org/wp-content/uploads/r_140409.pdf. 

2017 2 25  
138

 id., at 5. 

http://www.fsb.org/wp-content/uploads/r_140409.pdf
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FSC

FSC ̢139

 

1. FSC

FSC FSC

FSC

SIFI

FSC

 

2. FSC ̡ñ ò

 

3. FSC

 

4. FSC

̢140
 

 

  

FSAP

̢ 

BaFin

̢

FSAP IAIS ICPs

141̢ Solvency II
142

                                                      
139

 id., at 14-18. 
140

 id., at 20-22. 
141

 id., at 28. 
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̢143
 

 

1.  

EIOPA BaFin

Solvency II BaFin

Solvency II BaFin

Solvency II

BaFin 2013

ñ ò ̢ 

2.  

BaFin Solvency I ̢ 

3.  

FSAP BaFin

Solvency II

BaFin ̡

̢ 

4.  

BaFin

G-SII

̡ ̡

̡ 2014 EIOPA Solvency 

II ̢ 

5.  

FSAP BaFin

BaFin

AIFMD
144

Solvency II

̢145
 

 

1. BaFin

                                                                                                                                                                       
142

 Richtlinie 2009/138/EG. 
143

 FSB, supra note, 137 at 28. 
144

 Alternative Investment Fund Managers DirectiveɎ ἤ᷾   ╓҆ɏ, 2011/61/EU, OJ L 174, 

1.7.2011, p. 1ï73. 
145

 FSB, supra note 137, at 28-30. 
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IRB Internal Ratings Based approach

̢ 

2. ̡ BaFin

̡ ladder of actions

ladder of actions̢
146

 

̢

FSB G-SII ̢ 

 

 IAIS  

2008

IAIS G20 ̪

̫ IAIG 2010

Com Frame̫ 2011 10 ̪ ICPs̫ 2012 ̡2013

2015 ̢IAIS 2012 G-SII

FSB 2013 IAIS G-SIFIs̢ IAIS G-SII

FSB

147̢ G-SIIs IAIS ̪

̫ Macroprudential Policy and SurveillanceMPS ICP

ICP 24 MPS
148̢ 2015 4 1

2016 1 1 355 ̪ ̫ VAG

ICPs ̢ 

 

 Solvency II  

Solvency II

                                                      
146

 FSB, supra note 137, at 34-35. 
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/supervisory-material/financial-stability-and-macroprudential-policy-and-surveillan

ce. 2017 2 26  

https://www.bafin.de/SharedDocs/Veroeffentlichungen/DE/Meldung/2013/meldung_130719_fsb_g_sii.html
https://www.iaisweb.org/page/supervisory-material/financial-stability-and-macroprudential-policy-and-surveillance
https://www.iaisweb.org/page/supervisory-material/financial-stability-and-macroprudential-policy-and-surveillance
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2009 11

Solvency II Directive 2009/138/EC
149̢ 2008

̡ ̡

Solvency II 2014 Directive 

2014/51/EU
150

2016 1 1 ̢Solvency II

Solvency II 2015 4 1

̪ ̫ VAG 2016 1 1 ̢ 

Solvency II

151̢ 

Solvency II

152̢ ̡

̡ Solvency II

Three Pillars ̡

̢ Solvency II 

Solvency II  

                                                      
149

 OJ L 335, 17.12.2009, p. 1ï155. 
150

 OJ L 153, 22.5.2014, p. 1ï61. 
151

 

https://www.bafin.de/EN/Aufsicht/VersichererPensionsfonds/Aufsichtsregime/SolvencyII/solvency_II_node_en.h

tml. 2017 2 26  
152

 http://www.tii.org.tw/opencms/research/research06/000008.html. 2017 2 26  

https://www.bafin.de/EN/Aufsicht/VersichererPensionsfonds/Aufsichtsregime/SolvencyII/solvency_II_node_en.html
https://www.bafin.de/EN/Aufsicht/VersichererPensionsfonds/Aufsichtsregime/SolvencyII/solvency_II_node_en.html
http://www.tii.org.tw/opencms/research/research06/000008.html


 

 

 

107 
 

 

 

 7 Solvency II  

102
153

  

 

̡  

Technical Provision̡ Own Fund̡

Solvency Capital RequirementSCR - ̡ Minimum Capital 

Requirement MCR ̢Solvency II

                                                      
153

 / / 2013 12 19 13̢  
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154̢ 

̡  

̢

̢

̡ ̡ ORSA ̡ ̡

̡ ̢155
 

̡  

̢ 

Solvency II ICPs  

 

Solvency IIϮќ▀ ɦ’ ї ⁄ɎICPsɏɧ 

Ϛќ▀ȸ оᾼ Ḗ  ICP 14  

ICP 17 Ӑ Ṝἤ 

ϡќ▀ȸ ☼  ICP 7 еҨᾙ  

ICP 8 в ạ 

ICP 16 ѿ ϩⱢӭᾼᾼԍ  

Ϯќ▀ȸӀ √נּ  ICP 9 ▲ц ᵫ 

ICP 10 е  

 9 Solvency II ICPs  

 VAG  

Solvency II 2015 4 1 10

̪ ̫ Gesetz zur Modernisierung der 

Finanzaufsicht über Versicherungen ̪ ̫ VAG

2016 1 1 ̢VAG  

̡ 156
 

Solvency II

                                                      
154

 Supra note 151. 
155

 Id. 
156

 BaFin, 2015 Annual Report, 31 March 2016, at 172-173. 
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̢

̢  - Solvency II

 - VAG BaFin

̡ VAG ̢ 

̡ 157
 

Solvency II

SCR

MCR ̢ 

̡ 158
 

SCR

1

MCR 1 2

1 80

̢ 

̡ 159
  

SCR MCR

̢ Best Estimate

̢ ̪ ̫

EIOPA ̢

Risk Margin ̢

̢ 

̡ 160
 

VAG 64a

Solvency II ̢ ñ

ò VAG

̡ ̡

̢ VAG ORSA

BaFin ̢ 

                                                      
157

 Id., at 173. 
158

 Id. 
159

 Id. 
160

 Id., at 173-174. 
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̡ 161
 

2017 SFCR̢

̡ ̡ ̡

̢

̢ Solvency II

Solvency II VAG

̢ VAG

Solvency II ̢Solvency II

SCR MCR

̢

̡ ̡

̢ 

̡ 162
 

Solvency II ̢

̢

EEA ̢

VAG

̢

̢ Solvency II

VAG ̢ 

̡ 163
 

Solvency II

VAG ñ ò Solvency 

II ̢ VAG 2016 1

1 BaFin ̢

Solvency I

Solvency II

rule-based ̢ Solvency 

II ̢ Solvency II

̢ 

̡ 164
 

                                                      
161

 Id., at 174. 
162

 Id. 
163

 Id., at 174-175. 
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VAG 2015 12 31

̪ ̫165

VAG ̢ 

 

    

  

2008

̪ ̫

̢ 

2016 4

̪ ̡ ̫

166̢ 

2016 4 2016 3 18

̪ ̫ 167̢

2016 5 26

16
168̢ 2016 3 ̪

̫

                                                                                                                                                                       
164

 Id., at 175. 
165

 Verordnung zur Aufhebung von Verordnungen nach dem Versicherungsaufsichtsgesetz , BGBl. I 2015, Seite 

2345. 2016 1 1 14 ̡

2016 4 1 ̡ 2016 7

1 ̡

2016 12 31 2017 7 1 3 ̢

2016 4 18 ̡ ̡

̢ 
166

 

http://www.circ.gov.cn/web/site65/tab6528/info4026302.htm 2017 3 5 ̢ 
167

 ̨ ̩

http://www.circ.gov.cn/web/site0/tab5208/info4023533.htm 2017 3 5 ̢ 
168

 16

http://www.nbd.com.cn/articles/2016-05-27/1008164.html̢ 2017 3 5 ̢

̡ ̡

̡ ̡

̡ ̡ ̡

̡ ̡ ̡ ̡

̡ ̡ ̡ ̡

̢ 

http://www.circ.gov.cn/web/site65/tab6528/info4026302.htm，最後瀏覽日：2017
http://www.circ.gov.cn/web/site0/tab5208/info4023533.htm，最後瀏覽日：2017
http://www.nbd.com.cn/articles/2016-05-27/1008164.html。最後瀏覽日：2017
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̪

̫ 2016 8 31
169̢

̢ 

 

  

̡  

̪ 170̫

3 3

̡

̢ 

̡

̡ ̡

171̢

2 ̢ 

̡  

1.  

5 12

̢

̡

̢ ̡

̡

̡ ̢ ̡

̡  

                                                      
169

 ̨ ̩

http://www.circ.gov.cn/web/site65/tab6528/info4042080.htm 2017 3 5

̢ 
170

 

http://www.circ.gov.cn/web/site65/tab6528/info4042080.htm 2017 3 5 ̢ 
171

 ̪ D-SII

̡ ̡ ̡

̢̫ 

http://www.circ.gov.cn/web/site65/tab6528/info4042080.htm，最後瀏覽日：2017
http://www.circ.gov.cn/web/site65/tab6528/info4042080.htm，最後瀏覽日：2017
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(1)  

̡ ̡

̡

̢ 

(2)  

̢ 

(3)  

̡

̢ 

2.  

13 22 ̡ ̡

̡ ̡

̢ 

̡ ̡ ̡ ̡

̡ ̢

̡ ̡ ̡ ̡

̡ ̢ 

3.  

23 25

̡ ̡

̢

̢
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̡ ̡

̢ 

4.  

26 28

̢

̡ ̡ ̡ ̡

̡ ̢ 

5.  

29

̢

̡

̡ ̢

̢ 

6.  

32

̢

D-SII ̡ ̡ ̡

̡ ̡

̢

̢ 
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̡  

35 37

̡

̢

̡

̢ 

38 41

̢

̢

̢ 

42 43

̡

̡ ̡ D-SII ̢

̢ 

 

 FSB  IAIS D-SII

 

̡ G- SII  

2013 7 19 FSB 9

G- SII ̢ 

2014 IAIS G- SII

BCR BCR ̢ 2015

10 FSB IAIS ̪ HLA̢̫ IAIS

Non- traditional insurance and 

non- insurance NTNI ̢ HLA NTNI

̢

̢ IAIS

̢172  

                                                      
172

http://business.sohu.com/20160328/n442558548.shtml 2017/2/25̢ 
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̡FSB IAIS D- SII  

2013 7 IAIS ̪ (Global Systemically 

Important Insurers: Policy Measures) ̫ ̡ ̡

G- SII ̢ ̪

̫ ̢ :  

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 ̪ Key Attributes of Effective 

Resolution Regimes for Financial Institutions ̫174

(G- SIFI) (Crisis Management 

Groups ,CMGs) ̪

̫ ̢ ̢ 

3  

IAIS G- SII Higher Loss - Absorbency Capacity

HLA G- SII G- SII ̢

̪ ̫  17 ̫ 15

̢

̢ ̪ ̫

                                                      
173

D-SII

http://www.circ.gov.cn/web/site0/tab5208/info4042080.htm 2017/3/17̢ 

174FSB, Key Attributes of Effective Resolution Regimes for Financial 

Institutions,http://www.fsb.org/what-we-do/policy-development/effective-resolution-regimes-and-policies/key-att

ributes-of-effective-resolution-regimes-for-financial-institutions 2017/3/17̢ 

http://www.circ.gov.cn/web/site0/tab5208/info4042080.htm
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̢ 

̡  

G- SII

̪ ̫ ̪ ̫ ̢175

̢

IAIS FSB G- SII D- SII ̢ ̪

̡̫̪ ̫ ̢

IAIS FSB D- SII ̢

̪ ̫

̢ 

̡ ̡

̢

̢ 

FSB IAIS G-SII

̢ ̪ ̫

IAI S FSB G-SII D-SII ̢

̪ ̫ D-SII ̢

D-SII

D-SII ̢ 

 

  

                                                      
175

http://www.circ.gov.cn/web/site0/tab5207/info3976267.htm 2017/2/25̢ 

http://www.circ.gov.cn/web/site0/tab5207/info3976267.htm
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 2008 

 

   

   

2008 9 15 Lehman Brothers Holdings Inc.

Lehman Brothers, Inc. filing of the 

Chapter 11̢ (American International Group, Inc., 

AIG)

Federal Reserve Bank of New York bailout

AIG AIG 176̢

2008
177̢

̪ (too big to fail, TBTF)̫

178̢

179̢ 

̡ (large, complex, nonbank financial 

entities) (insolvency regimes) 180

orderly liquidation ̢

- (Dodd-Frank Act)

(titleʙ) ̢ 

                                                      
176

 See Hollace T. Gohen, Orderly Liquidation Authority: A New Insolvency Regime to Address Systemic Risk, 45 

U. RICH. L. REV. 1143, 1144-45 (2011). 
177

 See Establishing a Framework for Systemic Risk Regulation: Hearing Before the S. Comm. on Banking, 

Hous., & Urban Affairs, 111th Cong. 13 (2009). 
178

 See id. at 6-7. 
179

 See id. at 13. 
180

 Regulating and Resolving Institutions Considered ñToo Big to Failò: Hearing Before the S. Comm. on 

Banking, Hous., and Urban Affairs, 111th Cong. 52 (2009). 
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Dodd-Frank Act ̪ (Orderly Liquidation Authority)̢

Dodd-Frank Act

̢ Dodd-Frank Act covered 

financial companies (Federal Deposit 

Insurance Company, FDIC)
181̢ Section 5384(a)

(failing financial 

companies) (authority)

̢ (1) 

(2) 

(management) (3) 

̡

̡ (recoupment)

(compensation) (gain)182̢ FDIC
183̢ Dodd-Frank 

Act

̢ 

 

 - (Dodd-Frank Act)  

 

1. 

2. 3.

(financial in nature) Section 1843(k) ; 

4. (subsidiary) 

(financial in nature) Section 1843(k) 
184̢ SIFI

2 - ̢ 

 

FDIC

                                                      
181

 See Hollace T. Gohen, Orderly Liquidation Authority: A New Insolvency Regime to Address Systemic Risk, 45 

U. RICH. L. REV. 1143, 1149-50. 
182

 12 U.S.C. § 5384(a). 
183

 12 U.S.C. § 5383(e). 
184

 12 U.S.C. § 5381(11). 
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FDIC (receiver)̢

FIDC 185̢

(Director of the Federal Insurance Office)

FDIC 186̢ 1. (default 

or in danger of default) 2. 3. 

̡ (minor) (underserved)

(economic conditions)̡ 4. 

(nature and extent) 5. (the 

likelihood of a private sector alternative) 6. (Bankruptcy 

Code) 7. ̡

8. Section 5381 187̢ 

Section 5382(a)(1)(A)  1.

2. (failure)

(resolution) (serious adverse effects) 3. 

(private sector) 4. 

̡ ̡

5. ̡

̡ Section 

5384 6. 

7. Section 5381 188̢ 

 

(subsidiary) (affiliate)

(liquidation) (rehabilitation) 189̢
190̢

Section 5382(a) 60

FDIC
191̢ 

                                                      
185

 12 U.S.C. § 5383(a)(1)(A). 
186

 12 U.S.C. § 5383(a)(1)(C). 
187

 12 U.S.C. § 5383(a)(2). 
188

 12 U.S.C. § 5383(b). 
189

 12 U.S.C. § 5383(e)(1). 
190

 12 U.S.C. § 5383(e)(2). 
191

 12 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 192̢

Section 5383(a) under seal 193̢

(hearing)

̡ Section5381(a)(11)

(arbitrary and capricious)

̢ 194̢

FDIC ̢

195 ̢

24 by operation of law ̢

FDIC ̢ 

30
196̢

Section5381(a)(11)
197̢ 198̢ 

 

 - (Dodd-Frank Act)  

(conservation)̡ (rehabilitation)̡  

(liquidation) ̢ (model act) the Uniform 

Insurers Liquidation Act, the Insurers Rehabilitation and Liquidation Model Act, the Insurer 

Receivership Model Act̢Dodd-Frank Act 199̢

Dodd-Frank Act 

                                                      
192

 12 U.S.C. § 5382(a)(1)(A)(i) . 
193

 12 U.S.C. § 5382(a)(1)(A)(ii). 
194

 12 U.S.C. § 5382(a)(1)(A)(iii). 
195

 12 U.S.C. § 5382(a)(1)(A)(iv). 
196

 12 U.S.C. § 5382(a)(2)(A)(i). 
197

 12 U.S.C. § 5382(a)(2)(A)(iv). 
198

 12 U.S.C. § 5382(a)(2)(B). 
199

 NATIONAL  ASSOCIATION OF INSURANCE COMMISSIONERS, RECEIVERôS HANDBOOK FOR 

INSURANCE COMPANY 632 (2016). 



 

 

 

122 
 

 

Section 5383(e)(3) Section 5382(a) 60

FDIC

 ̢ 

Dodd-Frank Act

̢ 
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Dodd-Frank Act  

bŀǘƛƻƴŀƭ !ǎǎƻŎƛŀǘƛƻƴ ƻŦ LƴǎǳǊŀƴŎŜ /ƻƳƳƛǎǎƛƻƴŜǊǎΣ wŜŎŜƛǾŜǊΩǎ IŀƴŘbook for 

Insurance Company 648 (2016) 
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National Association of Insurance Commissioners, Receiverɻs Handbook for 

Insurance Company 649 (2016) 
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ICP KA   

̢

̢

̢

̢ Ȳ

̢

̢ 

̢

Ȳ

̢̪

̢

̢̫ IAIS  2013 10 19

̨ ̡ ̩ Insurance Core PrinciplesStandards

Guidanceand Assessment Methodology ̨ ̩ ̣

̤ ̢

̢

6 10 ̪

̢

̢̫ ̡

̢ Ȳ
200̢ 

FSB 2014 10 15 ̨

̩ Key Attributes of Effective Resolution Regimes for Financial InstitutionsKey 

Attributes ̨ ̩

̡

̡ ̢

                                                      
200

 

256 2016 10 151̢  
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Ȳ ̡

̡

̢ ̨ ̩ Ȳ

̢

̡ ̢

̢ 

̨ ̩

2̪ 9̫.6 VIII ̡

̡ ̢

̢ 

 

   

̢ ̨ ̩

10 ̢

241 ̢ ̪ ̫ ̢

̢ ̨ ̩ 2

̨ ̩

357-358 ̢ ̪ ̢̫  

241 1  

̪ ̡̫ ̡

̪ ̡̫

̪ ̢̫

241 3 ̨

̩ 1 2

̢ 
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̡ ̡  ̢

256 1 ̢

257

1 ̢

̢ 

242

2 ̢ ̡

243 ̢

242 4 ̢

242 5 ̢ 

̡

242 1

242 6 ̢

̡ ̡

̢  ̢ 

̡

246 2 ̢

̡ ̡

̡ 247 2 ̢

̡

247 4 1

247 4 2 ̢

249 2 3-4 ̢ 

247 1 ̢

247 2 ̢ 

̡ ̡ ̡ ̡

̡ 249

̢
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̡ ̡ ̡ 4

249 2 1 ̢

̡ ̡ 3

249 2 2 ̢ 

̡

250 1

255 4 1-3 ̢

10 1

10 1

255 4 4 ̢

255 4 5 ̢

135-141 ̢

5 1 5 1 137

4 ̢ 

265 28 1 3

̪ ̫ ̪ ̫ 265

28 1 4

265 28 1 6 ̢ 

1 ̢

̢ 1996

̢ 

17 1

180 1 ̢ 10 1 10 1

17 2 180 2 ̢

20 1
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377 ̢

30 187

32

188 ̢ 

421

42 196 ̢

̢

̢

̢ 423

43 3 ̢

̪ ̫

428 ̢̪

̫

430 ̢ 

431

437

432 ̢

433 ̢ 

̢

̪ ̡̫̪

̫ ̢

̡

49 2

̢ 437
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FSB  G20 2010

G-SIBs

G-SIIs ̡

̡ G-SIBs ̡

̢ FSB

2011 KA SIFI

2015 KA ̡ EBA

̢ SIFI

̡ ̢ 

Solvency II

Solvency II 2015 4 1 ̪

̫ VAG 2016 1 1 ̢

FSB KA ̪ ̫

2014 ̪ ̫ Directive 2014/59/EU
201

FSB KA 2014

2014 12 10 ̪ ̫ Gesetz zur Sanierung und 

Abwicklung von Instituten und FinanzgruppenSAG
202

KA ̢

2008

2010 12 ̪ ̫

Restrukturierungsgesetz

̢ 2011

ñ ò Restrukturierungsfond

̢

KA
203̢ 2013 6

̪ ̫ ̪

                                                      
201

 OJ L 173, 12.6.2014, p. 190ï348. 
202

 BGBl. I 2014, S. 2091. 
203

 S. Systemically important financial institutions, 

https://www.bafin.de/SharedDocs/Veroeffentlichungen/EN/Fachartikel/2013/fa_bj_2013_10_too_big_to_fail_en.

html. 2017 2 27  

https://www.bafin.de/SharedDocs/Veroeffentlichungen/EN/Fachartikel/2013/fa_bj_2013_10_too_big_to_fail_en.html
https://www.bafin.de/SharedDocs/Veroeffentlichungen/EN/Fachartikel/2013/fa_bj_2013_10_too_big_to_fail_en.html
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̫ Gesetz zur Abschirmung von Risiken und zur Planung der Sanierung und 

Abwicklung von Kreditinstituten und Finanzgruppen
204̢

̢
205̢ 

 

 SAG  

FSB 2011 KA 2014 KA 3

II 2

KA KA

SIFI FSB

2015 KA̢ 2014 ̪

̫ Directive 2014/59/EU KA 2014

12 10 SAG KA ̢ SAG

̡KA KA SAG

̢ 

SAG 1 ̡

CRR-Kreditinstitute ̡

̡ ̡ ̡ ̡ ̡ CRR-Wertpapierfirmen

Institute ̪ ̫ KWG

̢ SAG 20 1

KWG 10f global systemically important institution

G-SII ̡ 10g another systemically important institution

O-SII SAG 19 2 ̢SAG

̢

̪

̫ die Bundesanstalt für FinanzmarktstabilisierungFMSA ̢

̢

 

                                                      
204

 BGBl. I 2013, S. 3090. 
205

 Vgl. Arne Martin Buscher, Sanierung und Abwicklung: Umsetzungsgesetz zur europäischen Richtlinie in 

Kraft, BaFin Journal, Jan. 2015, S. 16-17. 



 

 

 

132 
 

 

 

Banki

ng 

Hub 

by 

zeb
206

 

 

SAG ̡ ̡ ̡

̡ ̡

 

̡ 207
 

SAG

SAG ̢ 2013 ̪

B̫aFin  SAG

̢

BaFin ̡

BaFin

̡ ̡

̢ BaFin

̢ 

                                                      
206

 HYPERLINK 

"https://www.bankinghub.eu/banking/finance-risk/act-recovery-resolution-financial-institutions-sag-recover-plan

s-everyone" 2017 2 28  
207

 Vgl. Arne Martin Buscher, aaO. Fn. 205 , S. 17-18. 
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KRIs /

208̢ EBA 2014 9

EBA / CP / 2014/28 ̡ ̡

209̢ 

̡ 210
 

SAG BaFin

Kreditwesengesetz - KWG BaFin

BaFin

BaFin ̢ 

̡ 211
 

SAG

BaFin ̢ 

̡ 212
 

SAG

̡

̢ 

̡ 213
 

SAG 62 1

̢

̪ ̫ Insolvenzordnung - InsO

SAG

                                                      
208

 Hyperlink, Supra note 206. 
209

 Id. 
210

 Vgl. Arne Martin Buscher, aaO. Fn. 205 , S. 18. 
211

 Id. 
212

 Id. 
213

 Id., S. 18-19. 
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10 ̢

̢

SAG ̢

̢ 

̡ 214
 

̡

SAG

̢

̢ 

̡ 215
 

̡

̡ bail-in ̢ SAG

̢ ̡

bail-in SAG

2011 ̢ 

̡ bail-in
216

 

bail-in

̢bail-in

10

̢ 

̡ 217
 

SAG

̢ 

 

                                                      
214

 Id., S. 19. 
215

 Id. 
216

 Id., S. 19-20. 
217

 Id., S. 20. 
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 VAG  

Solvency II 2015 4 1

10 ̪ ̫ Gesetz zur Modernisierung 

der Finanzaufsicht über Versicherungen ̪ ̫VAG

2016 1 1 ̢

̪ ̫ Sicherungsfonds

VAG VAG ̢ VAG

̡ Sicherungsfonds ̢ 

 

  

VAG 26 1

̡

̡ ̡ ̡

̢ 134 2

2 136

1

̡ ̢ 

 

 
218

 

̪ ̫ 2004 12 15 VAG

̢2016 1 1 VAG

221 231

̡ ̡ ̡

̡ ̡ ̡ ̢ 

                                                      
218

 2013 ̪ -

̫

/ / / -

2013 12 87-106̢  
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̡  

VAG 223 ̪ ̫ Kreditanstalt für Wiederaufbau, KfW
219

̡ 2

̡ ̡

̢ 

̡  

VAG 224

̢

 

1.  

2. ̡

100  

3. 222 2 ̡

̢ Protektor Medicator

223 ̢ 

̡  

VAG 221 19 23
220

146

2

̢ 229

̡ ̡ BaFin

BaFin

12

                                                      
219

 80 ̡20 1948

̡

̢ 
220

 19 23 ̡ ̡ ̡ ̡
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BaFin ̢

̢

̢ 

̡  

̢ VAG 222 ̪

314 1 1

311 1 1 2

̢

13 ̢

415 ̢

̢

̢ 15 1 é

140 2̡3

̢ 4 226 4

6

5 ̢

̢

13 ̢

̢

̢ 142 157

3 ̢

̢

̢̫ 

 

̡  

VAG 225
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̢

VAG 305 ̡ 306 ̢ 

̡  

VAG 226 ̡

̢ 

̡  

VAG 228

̢ 

 

  

VAG 316

222 1 ̡ 2

314 1 1 311 1 1

2

̢

̢ 

VAG 314 1 1

311

1 1 2

̢

̢ 

VAG 312

̢ 
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2008 ̡

̡ ̢  

 

  

̢ : 

1.  

2008 7 ̪

̫ 37

 

(1) II  

150 ̢

40

̢ 

(2) I  

100 150 ̢

39̡ 40

̢ 

(3)  

100 ̢ 

38

 

A.  

B. ̡  

C.  

D. ̡ ̡ ̡

 

E.  

F.  

G.  
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H.  

I. ̢ 

2.  

2015 12 ̪

̢̫ ̡

̡ ̢ 

̡ ̡ ̡ 221̢
222

90 100

70 90

60 70 60

̢

16

223̢ 

23

̢ 

(1)  

(2)  

A.  

B.  

C. ̢ 

(3) 

 

A.  

                                                      
221

 13 ̪

̡ ̡ ̡ ̢ ̫ 
222

 15 ̪ 90

100 70 90

60 70 60

̢̫ 
223

 16 ̪

̢

̡

̢̫ 
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B.  

C. ̢ 

(4) ̡

24 ̡

̢ 

 

  

̢ : 

̡  

2015 139

151 39 40 ̢ 2015

 

1.  

2015 139

̡

 ̢

2.  

2015 151

̢

̢ 

̡  

2015 139 143

 

1.  

139 ̡140 1

̢

̢ 

2.  



 

 

 

142 
 

 

140 1

̢

̡ ̡ ̢ 

3.  

141 142

̢ ̢

̢

̡ ̢ 

4.  

143

̢ 

 

  

2015 145 148

 

̡  

144

̢ ̪ ̫

̪ ̫ 38 8

100 ̢ 

̡  

146 147

̢

̢ 

̡  

145

̢ 
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148 ̡ ̪

̫ 224

̢ 

149

̡

̢ 

 

  

 2008  

149 ̡ 149 1 149

11 ̢

149 ̪

̫

̢ 2008 149

 

̡ 149  

2008

225
 

( ) 1963 8  

98 178

149

 

̪ʘ

̢ 

                                                      
224

 ̪ ̫ 2

̢

̢ 
225 2008 149 5 1963 8 20 ;

1974 11 19 ; 1992 1 16 ; 2001 6 26 ; 2007 6

14 ̢ 


































































































































