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F—IH IAIS HRAZESERRER (1AIGs) BERATZER]

HHET2008FE R EE A E 2R SRS AR ETE > SMBEZ AT
P Ol B 25 T o 5 B PR < i B " P S B 4 FEVR T 3 R 2R O B A 48 4 38 2 A 55 TR ey
JEAFEEEE - AARERF R 35 A GRS Rl - H P EREEERATHARICPSSN - A3 n et
BIR A EE RN (GSlls) DU KBS (riafEE (1AIGs ) B Ay [EfE 2R
(Common Framework ; ComFrame ) - DUZRCAEEERE - AR RIS ERARRE
URAN (ICPs) DU AHRE (R b B BRASHREARTEE T > BB REEEEE (1AIGs ) ELfRERT
FIEN—EREIRbREIEAER] > Orba B L EHEAL R E B B e SR S B (e 5 [ Bl
TS - SRR EEEST 2B EAS - DU BN B S FR S AR B S R -
Hrp o REEEERERE (IAIGs) 252/ D EFE—EHE KAV IRbRAES&AT A -
ERFSEEAVEE  fEHETES R R ERE (IAIGS) I - IAIS{E S E HIETRAE (criteria)
EEHIE R - BERnVAETREE RN ERS B E AR T - BAINE 0 IAIS
BERMIAIGSHIETIE S E
1. EBEEER
¢ ZEE /D = B ERE RIS
¢ ZEBEEL A B E R S MISE R BN ARNEN 2R EAAREULARIL0%
VY4
2. HifE (LUREFH=FFEEHE)
¢ 2 EEAEEENMEA500fE3ETT B
¢ ZEESERERANEAR100EFETT -
e bat it 2~ SEER A RIS rbafeE (1AIGs) - HIjR% 5 E S fE AR &
KT 5 R (e £ B 2 A B 4 HITBRL SR A

B REESEREZME

TRl EAfEAE (Insurance Capital Standards ; ICS) 2 FH DSBS E K TR 5 [27] £+ f 25 [E]
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(IAIGs) ZSE[EHEZR (ComFrame) HY—{EHRCER T - T2 (ESE Orbe S B E R HIskY
P& B RS RIS B PR 22l (1AIGS) RYBAESIRE  —H5ER > ICS RHE /K
ISP (IAIGs ) FIEBK A ERERRLHE (G-SI) FVEAE e RAVHE > ik
Ry RISl ORI SEE (IAIGs ) FMEZERY Z B AT e AV (RAER] -

Firaf 1ICS B fE =& T 228077
1. FHEHE (valuation) (M5 aRELEEE A  market adjusted valuation ; MAV »
ELNER T HERIEEOL © GAAPPlus)

2. WFREAAE (qualifying capital resources ) ; Ei

3. ICSEARZK (ICS capital requirement) o

78 FH R\ BB 502 (risk-based method ) 5HEFTTS-HHHY 1ICS EARZIRIZAE 99.59% [
(B (VaR) &t HIERYEE HIEMEAE  (specified target criteria) T » IR T
FRIVE AN - ICS BEAZEK (ICS capital requirement ) 55 ik 25 (1B B 2 1
H A -
ICS EER (B EFMNE ) IS EAAIFHIEE S 1ICS EARTDRAVELE R E - BIE -

ICS fiss=iifs A A CS HATR

ICSEASE (ICS capital resources ) HYETEELAESHFERE FEHE - M ICSEARZK
(ICS capital requirement) £ {rfg 0 AVEH RN G OFEAGIRIGEE - BAICSEARE

K2 ICSHIPREE R 7y 2K H HAMERFT CRERESR1T3E ) AVICSER T HYF4E -

FEETEICSHY > FraffEE #iE (scope of group) 25 (ke 5 EIHY frba &% =

(insurance holding company ) = Rk £ 2 7 S REEENT2ERY A 5] (financial holding

company ) Y& EEEMEF (consolidated balance sheet) » #NICP23F7s » IAISIG AT
YHaE MR T & SRl EE T ES > 1£2016 ICS CD (consultation document) H$E5] -
o] DU Rk 4R E (insurance-led financial conglomerate ) 7 25 A H i (b 2%
PR 28 S b RS S - [RGB RiCE SR IR e R R B Y S - & TR OR T ELds:
&2 WERHEJTA (MAVELIGAAP Plus) HVEZEBEERE » WiE AT AR FTH
=MEEIAAN (group entities) JEFH[E -

ST ICSHF ATERET 1Y 6 B 2 [ e 4 S [ v A Y O 2 2 P BB TP BB B 2R A
RETERS - JRORbaHY RIS RNE RN © SEE PAVRREE 1 B b A i H N S E
H OB L < b AR B 0y e Ry R B I FRBRAES TR HIE 2 A Bl E S 3R
R AR DR OREE B A R EE T =R AR S FIHE IR - RN A FHIRFERYIE
F > BORIEAMBEGEEEHEIR (OITREMESE) » HR B EEeRES T 20
HeE o PR Rt R E AN - PR T R E 2 S R P A Y E A AR
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IR AIAIGSHTE A -
Sk REEEAREA] (ICS) STERANFHETE

ICSHYRITFR PR (& H AT AL B AT A [FE i SR I 2 R E 2L (A T LR 4 ( comparable
across jurisdictions) (ICSJEHA] 1) - Rt - EEMEEIVEHEALE H A BICS R A E
BREIE Sy o PN ICS HAY 2 & A B R4 51 B ICS & A TR B 3 57 #y 1R b 355 fir.

(exposures) - [b4h > EEEERIN R E IS E AR o ICSHEAVEZEFA
BiEEREA SR (total balance sheet) fif&° » bR FT Bl K & EHHRE 2 B %
Ve R - HFTEMANETEITAEREFREICER - (AR EAFEBICSEARZK
M & M A AV LR B -

Ry TR ICSIR ARG (HID R s 8 i SR Y 45 S AL A R Y & A 7 e O =2 Y
LR ) o dEe S | AIGSE S AT E Ay B EE SR EIAIGSHY A E i E 22 (legal domicile )
Fyfo[ g » ICSTEIAIGs [ EL A AT Ehi# 4 - B Rif- BHY Prba BE & IS 1F (rbs & EREE (20
margin » ZREE) - EEESEHMEENEEFHE R EAZ K E T AV EERE
FERAHEIE > AR E SRR - EMR BBt E AR IFMICSEARZRAVETE
|CSJiE Al 7ZE 5K bk FHAVEEE 7 AREE 3 & IR B 2 2R BN i o 5
HIAIGEERE IRE KRB 2 IEH R E) o ICSTERESENAIGTE EEHREATT R A
sEIAIGIERR ) N E(RfTHIME HhnfE (FHREEE) » sifIESIHBEEMEEEE
HIRIAERE  #52  sHENRBEHIFEEZE -

TE2015EHUHIEA - IAISTE TG EEEHE L (MAV) HYREEE RS TREE T L > [F
It gt ¥R mbe (SEC RS ~ FIZmEbE - M Ebs - Bl - BRI K
JEfz ) FIFIGAAP Plus;Z#EfTETE » fE2016F B HAEH » AR 7725 Ry (s P WAt S {8 7
EEEIT IR I -

FTE mEFAREHEE (market adjusted valuation ;5 MAV )

MAV T A& ERIAIGHY & EME (ERHEAY A Ehett - B 7R HEY - MAVER
P EIGAAPE S TRFE TP HYEE BB D 0 M T S I AISHUE HYEREE » EIFE

HEFETT 2016 FHIHEATEARY o i A IR S IE R > B R o (ER AR E SRR - R
bR B R i
EEAMTE  WEFTEEE TG FrA BB EATRRIFTE & A AR 2 IHAH I g
B WEEAEFRFIEEEFTA MM EREEE 1AIG SEEISIRI A S EIE E RIS SRR - 8
FEENE  HEERERTAS —EEENS - IR RERRENITE -
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L sHEfRa R FERR SR (current estimate )
2. sTEFIITIR A& EIS R (insurance liability cash-flows ) BFERFH IAISHR B AV5E
FIRER 5 LUK
3. HELET E (financial instruments) BFEEFH /A 7ofE(E (fair value )
WiH—2K » MAVITREZEERGED ~ v E BBV HES R » IAIGI A FE R &
{E& 7 A RFRHEE EH UMAVIARHE » (b SER SR T H DMy B EM & EHEHE —
FEMERE BRI B 22 A (IFRS )~ GAAPRHEEE A it & G818 A H AV 558
ZoV{8 (consolidated audited general-purpose financial statements ) ( #1ZEEHH G (R E
EHE) -
PRHAMAVIEETTRHER - IAIGTEETHREIREA ¢
1. {Rlz B EMAEORREREE - EE SRR RIEIFf55T (current estimate) - A0 L3RS
{hiEHHYFE

2. ERtTHRAVEEBIAR SEITTAEMELIRIEREE - TERIZIAIGSEHIHY
IFRSEGAAPERITEE A o BIE R (TR » DU S iaBE A -

3. AfE  GEIEIAIGSE#/THYERE T E. (debtinstruments) - JEIJHEL B R ZEIAIGS(S
ERES (SN

MMAVITE - BIRfEET (current estimate) JE(HE FHIAISTE ERYU R SR HR4R - WESE
RO i &2 (E0RH B A ARSI ER <0 B PR (B Y B R AR 45 ( probability-weighted average ) >
BT AVET REEN BT - FIERVENE EIRAVEGE - BEHEET A et ARRSEERRY
FPHE > BRFEETAV R E R AT E N ARGE T S - EE SR HEEN - BRemayA
EVENE 2B RIS R o 281 FEEHE IRl SRR A TR A nlge R A A R El
SN HERBREEN EEEERE LEIAIGSH B BVEEIZY - AR EHN
fliEHERY 7 7E B 22 46 5F 275 2016 - E il fir e (2016 Field Testing Technical
Specifications ) o

FE=2 454 (Contract Boundaries)
BHIFLARA AT BaT EICSHYAERE - L AESEHIFAEWARE " iR/ 4B RERY

(‘recognition/derecognition ) ERIIHERZHY S LA TEMAN AL [E > BIHM EEHREMAVEY
(EAAERT R ORb S AR A FES RAZRHIZES © RERIT S UAREFTAERS - BT

° HREEEHEFN ICP standard 14.8: FREGfE3HR A MEIRERAVERIF L - DARIE BIRT T IR 1505 R
FvA MR R SRR e B AV TR E -
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BRIHIARRIRE B S NHIE (5 AR EARKIIRE - IAIGHL (&4 EIEEIRE
EHITERHREER Y BE T REF] (4547 ) (the 1AIG has a unilateral right to terminate the contract
or reject the premiums payable under the contract) - S IAIGH] B HEE T PRisE S LRlESS
£ EE TR S ERZ A 4 EBRES - AIIERIEIAIG AT DAREHR MM e SR 5 il O = S (-] 8
AR S EIHEBA AR RS (SAHREREAIE N ) - BRI RE A A] S
EHHIET . BRI SLIFERR I E TN E BRI - BizthEsd &4 4R T ABLE
AR EHEREH G R SR EBEEN ARSI AR ERfaiERIRIBEGEH
CEORzAYEbE (BRIFECRA) FHEIAIGTEEREIHIHEY -

mrmErenE | VS [mmsomm - | Y85 |WET THIES Yes | supmsio
i “aenccci | W) |wormmrmer | W) | SUUSERE. | W | weam s

s ‘ B T (R AINE
HE RS &4 2 SRR ? ﬁ'?%%ﬁ%%;’a EtE

B 2 SLIFRGHIIE

EIAIGSHTHUH &8V R E A SRR S AllaZ & &0 Z AHRR R FEAY AIAIGS
HYEERETTEHE » ICSIREE S RAVEHE BT R BRI TSR ARRIE 77 R trba & (EHY
AHEE R BRI SR B e SRR E T feat AR IR AAH R R
b 2 (R B Y MESE B IR » RGBT ARV T AFE R ZKRIAIGS AT RA S
CIRAE AR RENE - DURENT & TR S EURMCE R RE N [FIRF VA R A FIRYE
BATEIRIR AT Ry > NI - BT AR R S N EERRE DU AR FRAC IR B i 15
FAESEL - [FIlF T REAE RRIAIGS & (i 2 BRI AT S I 2 Jo oA i i L — St s -

SR KA

Ry T HECREZERE A ERELMERY HEY > IAIGSHYSFERF L ZHER FH IAISTE EHYAEER Af&R - IAIS
HITEE R e E — AR AR 4R - R i R4S B R B AT & | P SBR[ dh &
TR R ARSI i < AEER R 4R - ERBRTE AR dharavaea TR #E1% - HATPREIEUE
TR Hh 47y By = (& B

1. REWSENTERTIUEEE -

2. IiRE—EE=EERYMEE IR HAEE

3. PRRAKOBRErBlatEHS: (OECD) RYERN - I RLBEA TR EI&

HAZEHAF>2 (LTFR, Long Term Forward Rate ) E&E% @ SR EHAILTFREE D
MBI R &R R A A E IR & EATRIHE T &S -
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AT AR TE A AR M AR AVERELNS » |AIGSER LAY EE BT Y5 R EIME A FERT - %
FREEFE AR SR PR BV AR & B U S VA 7 A R P TSR RH B E a2 1L -
MAV{E | A2 3R BARNE & TOHPRE &Rl T 55 A AZE R (exaggeration of credit
spreads ) HYISHHI¥T & AR IS AV ABIE R E) - 286 HIERIAIGH E ZE & EE 55 THEHE
Jiik o BT R St ERERERS » RYREBEIAIGHE R & S & E IR A E &
KA 5 S5—I51H - BRI —IVEE S SR EH G ET RN RE R - (HEEE R
HE(E AAIGRYE S G EAE g - L - EEEREE T AR E M th &R SR By J7ENT - )
JEATIEWEME ~ 185 M B M L85 2R R b & BHER IR (accuracy, complexity and minimising
poor risk management incentives ) H{{S- -y o

TETHRIE BE AR Al gE I E SISV B RN R — B TE IS E G Eay al gtk

(likelihood of unexpected sale of assets ) » JLH ZEEW = EE @ PINESRSE » R aEHE
EENTSEE RS EARE SR ENE N TEEEL » FIEEFA AR
R FRRIEE - FrPAERS TRe g N WIETEEANIGNRT - YEREE A R e ra S
HIEEENAREMAIAE R - HAIGIT S » MHESEAVAHEENE - WHERTARS - &
FEAFINE TR » SN ETEI S E EERT K - Ry T R —%E - AR 2R 4R
SRR RN T AMEREIME , (liability liquidity ) JEHI” (buckets) A FERTE
BEERESEEAERIZE -

IAISTES | EmASBEFE A2 4% (base yield curve ) HYEREEJ77AR - HEAVERIA T EA]
i 2 FEEH &2 (portfolio selection for the calculation of spreads ) ARV A ~ £&
& (EEFAH (liability bucketing) ~ {EFIFIZER BT EIANVE®E (level of granularity
allowed for in the calculation of the credit spread adjustment )~ X 51 ( default allowance )
ELECRETE R th 4Rz FallRss e BB EE  SFE U BB R - F2016 F ORI &
BT - IAISERIANERIEL B =18 (8 RIS SR B0V EEH DUM R & (3 2 R IR e -
B EE IR I E AR ET S » £ =FE8EH 2 Fh > 2016 F HRIE ARG 2K IAIGHE
H=f 2% AU RS R =S ABEIE Y AR T #

" SEC (Securities and Exchange Commssion ) fE#E{T Bl 43480 - To{C S il S s R 42 T B Sy T 1F
HRE oy Rysmantd ~ HoiehtEBi iRt -

8 & mse T RANER I 2% 2016 Technical Specifications.P.39~P.47
https://www.iaisweb.org/file/61566/public-2016-field-testing-technical-specifications
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SE A 15 (options)
SRR BEIES
s | 2015 E%; ih ARl | Bl L*jﬁu
it 5 J SSe %A
" ’ pEe | wEaE |
earned rate Bucketing
TRk & EIERE
10
segmentation
(‘buckets)
REEHE
A S A | BT | IAIGHIE | POt | ASIHE | ASIHE
Comoation sERE | G | PRRES | DR | 0T
e
{5 HZLTCH
Default N/A EREEE | ERELE | BERELE | EEEE
Deduction
‘ . 1 0% 100% 80% 100% 100% 80%
B EET ° ° - - - °
Liquidity 2 60% 60%
buckets | 3 40% 40%
1 IAIG FEBETEFIR A e 25

FEX ARGEHEAFHEE (GAAPPlus)

Fy 7 R EEE e R REEGAAPHYRHE T TS 2 i BLgg S kB - ICSET RIS —
TERHEE FsGAAP Plus;Z% - GAAP PIUSTATEEER ~ Z 8Bl Sl il gE LA T Gat el
(GAAP) E#iBER AR » DURFUMEMFAEEE I E - NEET A BB ILI N2

sF ANBIME RBEHM T EAZEY - GAAP PlusiAry—REEATA
1. HEMAVIARHE - GAAP Plus)AHETTHYFEEEE I K & A RR i B S E Y
HH  FFrl2airEHER B EMNEEEE - [F0EE M LR A

( proportionality principle )

2. {ETRERVEIEIN - SR ERNGEF T AR G I B i S EEE - 20K
BTN EE TR RS - HHAEIERR ATy 720 IRIZE(EIAIGS
HAHICAAPERE - Hrd 2 ~ MHRANER 2 HIBIZEETTIAE (existing GAAP basis,

® 2015 ;%7545 2015 FEHIHIE iR & (i F AR B AL R R R i 4R A 070 -

Ol a2 1R M T TN M S SRR A TN E BB o LA BRI - L R ATA bR
b S (A R R BE— 1) > 3 RINEAREAR e M B T RO o3 By 3 351 METTALRRSEASRAVER L - 100%
80% - 60%EH 40% % JH & EE (5 FHA 2= Z SR B (R E -
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process of reporting, related internal controls as well as its audit function ) - f5:H.0%
FLYEREE

3. FEEE (invested assets ) HYFHEETEMEELIAIGSLKEEF 5 THHYGAAPI S i
EHVEE—EL

4. fREEGE (DURETHEREEEGE) EEIREIAIGSEE G THICAAPIT 5
TS IR — SRS E - IR R T E 0% - DUE AR
BHGE TV ER EARE (Z0ICP 14hFTESR) » [ {THEEN » (HRA
HY2 BIGAAPTIH It EE A Y & THFR B B T R (A RABIIF G5 AV Zardii&an
2 HICP14.7)

5. R EEMEENEHEE—2 DI/ MEIRETEGE) & T EHBE A FAYALE
B o Al RE TR B E AR S T G ER Or b B AU s R R SR A T -

6. EAJFFIEIE (capital resources and deductions ) —f& T BN BIEE ~ & FH
FEEOER B — B EEAY R A - LR GAAP (WIS AT & 4ER])
AETTHEESN » HABICSEAAGIHRARYFTA SR 5L E—#G B R X GAAP Plus -

7. FARUR (taxeffects) —IRAER & fERR FHBLEAth SHE A EIH R E T = (B
RN EEEEREE A HE (tax bases) 2 AMHIEEL - SEHARETHT
AJE] -

R SENCAAPH TS » fr20 150y B AR F - IAISTEE LIS B GAAP I EL Y i
BIHEIAIGS 275 » ST 2014 5 HOHIERAS SR AV R R i ambe DA R T 28 B Bl &
FEBLEENRHE AN —ECERINVRTIRE - FERFEGAAP PlusyAsapnyFe iR g s © 2at
HAth4#E&+8%s (Accumulated Other Comprehensive Income » AOCI) %L | 5 5548 » S
IS e AT IR - ZHIAIGS N SR ERAIT AR E - & T RSB
B R IAISTER R &R 2 FES e S B REE LIAHE— Py o4 - ££2016HY
HHUNEE o Ai#EE (2016 Field Testing specifications ) ot » 351 1wl ~ s 81 5 /27
FREE - SRR R 40 AR [E -

TE GAAP Plus ik 1Y 55 B 0 (7] o 2 B8 K88 55 By il A R BT HAth &7 & 18 a5 B TH

( Accumulated Other Comprehensive Income » AOCI) DUfi# & e Bl & (E SEE N B FE AT
A IRIBER ARG A REIAREREENEHE RIRBEAR R ERE - ELTE %
HIPREH AW G TE » GRS G L RSB 58 L R BN RIS
BZT %L - ARG - R EBI AT G AR ERIMBENZEEEREES
{EErat S AR R R B A AU E A (current fair value ) - [FINGRFEHEE) HEH 5 B E
& &8 (AOCH) - SRAIRHEAR—E 7y - RIS B TEEE - B EENAEN
NETREE R A N R N E AR E) 5 Ry TR AT A Ryl 8hiE - 1F 2016 F i AlENHY 55
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EIGAAP PlusiE#i 5| » #5Hpask il Fr RITE B E S A RIHVAOCIEL 7y - R
AR ATREE AV AR E B Gm BIR R HE AR FHEER » IAISSRAR IR fE AR 55 B A i<
AOCIEHEETH 4 A\ HALER 22 Ay #i o] -

MAV H AR i i i iz 8 (undue volatility ) #YJ5A8AGAAP PlusR[E] » MAVEREY
HY T A M S B AT B B SRS E R E RIIAE - IR AR Y RITAELUR S5
EEL A EAVHE R AL (bucketing) 1£—itt > iEHH A AT DL 2RI E AEAOCIEEES
AN R RIEENERE -

HER BNGEEHYZZ2 8 (Margin Over Current Estimate » MOCE)
TEEF 2 aHE A (AIGAAPHIE - #MEREFEFAT) F - (R EAVEHEEE G —
EMZ B (margin) - BRI REAYE RS A R frbs & FEaHE = A LhER
MR F RN Z — 5 & T ZRICSHYHHY > IAISHTEEIIAES [ A—2 (consistent) HmJ
tt (comparable) YJMOCE ( fif CC MOCE) : CC MOCET] 44 AMAVHIGAAP Plus
S JTAH » {£20144F1CS CDH - IAISER A& DLEZCC MOCERYRITE H #Y 1 T1E
g -
1. EEYZ243EE (A margin for prudence )
2. PR (E(E Y228 (A margin to recognise transfer value )
{£20144F1CS CDH » HEE T WifE i F iR 5 € CC MOCERYETHE A « Uit ok
(quantile)) EAEE AR A% (cost of capital approaches ) - {i£20144F1CS CDULEIHY 2 7%
B » ZFfCC MOCEREM ARZ ZEHE @ MNKEHENARZ EHmERE  Flmiak
Hit YA R FER R (E ¥ RN EMOCER B E = Wi - HMOCE R HES L A HE
ZRBENIE MR BEENR 2 -
BEARRAE (CoC MOCE) 7E2015FEHUAIE R E i » 48— EX% /N 22016
FE S - CoC MOCERYE mAREL T ¢
1. JFERMOCENIERRE G > D ERBEENITE T 4E ) IR
ICP 14.7H~ " Fiflufiesk st EfYEHE (valuation of technical provisions)
A I VB E » HAE R A M2 2B IR (R EE Y228 MOCE) | »
ICP 14.7 53— fiftfe rB%Tiﬁi%@?ﬂ%ﬁﬁ%ﬁ%*ﬁ%%E@fﬁ/jéi;ﬁ%%  1AIG
[ Fe AR PR IS e R P E A A EE AR (PIAEERT A &S - PREUE
Et ~ P ORbREHEAN P A B b keg 17 S ) -

U & R ETE R DB (TR TS - ARG TR F 2 B T A IR 1 2= R Ay R (= 4
arzz > NEEORbE A\ F RN Bak fmRE g iviEm (O © ASRBEIEE ~ FlE - BEF) WESE
HEREESIRE > PRI A ST T2 28 -
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Rz EEHES R EA N EEME (uncertainty inherent in insurance liabilities
cash flows) FYRCAFIA REEEENE - WA EBETSEEBZEGL - 2
ifi - FERCAHY EAL A LUREE R F TS A M MR SRR AR E
R AYIREMERIR T 4amaEmErE - (25 5P a5 iRk & EHYE
GERE R 5950 Rk ORIERY B, ] DA R W E TR T35
A - fERbr A ERE (PIIEEAGER) T E LA HEREE IAIGH
FEAKREEZ - FHIRICSHIZORFHESCE TR IVEAKA - THIIBL SR 2V
B (BIEREEEET) AR E DRECRICSEE B A R A R B A /KA1 DAYERE -
fEHCoC MOCEA BEFEIAIGEERMAVEAR » DIGEFRFICSIIGH E IR = IRiE
7K#E (original ICS-prescribed level of policyholder protection) -
EARANEE R A BT E  EORes T BREEEA I — 24 (internal
consistency of the regulatory framework ) ;

PR SR e el (margin) AYASERiRm &G HE S 0IEZ% » CoC
MOCE i Ry 1 e B A frbe S EAERARICSEATDURHVE AHUSHAS - EATERL

(‘accessing capital ) T L 7 48 #8 7% 45 1 o) i e 288 7 R 4R TAIG Y & A EE 4

(recapitalization ) ZKE#H ; CoC MOCEREHTEEE Rz A RN ERE(L (RIEA
ZOK) FIMOCE (RI&fEsHENEIME) - Rl eI — 2 B
CoC MOCEEs L\~ [Eif HES RAERICP 14.9. THERFRIE

TEEARAZEF » FrE S ERAIRE > E Rl (B Rk & 4IHERIRY
Ko T ELIEBRERIN ) AR FRHTE AR ZOR Z 51 - IRIBERITHYIAISHRZE » CoC
MOCE s FEAEM (EEBAENIAEEFNIEIaFER) DUkeEAREK
AEE |AIGA HERR ek T 5 b HLE A A TRAVE Rk (a0 SR S b
FITELHBANE R ) - BV & RIS SRR e 5 A e AR B 0 (5
FHJEWRE 58K » F5 K ER o T 55 e B (5 P e B 1 225 A 5 RS e by » P2
& EE PR’ Z S s AR - FrPAEETE CoC MOCER » ARAKE ARZRITH
IR E TR PR R AR S RGeS E R R EE - ALVESEZE
FERHEE R oAy EBs - ECMOCERFS A » A48 07 K ER 7 7355 b B {3 e %
BRI EE T - EARRIEYZMmERER - HIEEMOCEXH M & I E AR
K Ry A A b R A PR B R
MOCER BB ARTUORE R - NMERGEREAR AR —H 7 -

MOCEHVEARRA AR EHVPRIE 2 EAVEEEHE (FEIHdET+CoC MOCE )
EIAIGTEEAAG R 1% » R R AR E EICSHTRE ARIEE ST - Bl
&t~ CoC MOCEMIE AR AE B AEZR th 7388 A AH MR AV DIAE
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(1) B A R SR A R AR S R R AT
(2) BATRAHEE—FAIRIN ST RS » CHEIAIGTEE IR

FEREN B B K PRI A
(3) CoC MOCES 5 1E I & (TP SR » 5 T HEHUE LA (LRI

R AT A B RAS  © E— AEIple AR SR TR A - CoC

MOCE (2 & A FE KRB TEHINS - |AIG T LIS SE1EICS FALir i EE

T -

TESZEMOCERIII F » & AT R RSB TERAN - ToIgh e o (6 I s
(3 I  VAIGHE B (T EL 7 N2 T M i A A K
% o

ICP 14945t THE{RM B TSR - BB Ebe & 4T 4 Fr A
B SR A 47 O P B M T FMOCE R BB, ..U DR e 5 40 A P
MR BFEMOCE H » b I R A E BB AR o - Bl S A
MOCE S8 2 A 55K ch e TR S a4 /Kot o (L LLBET % 0 (e s T
R, -

D015 2 M ISR R 4R SR 40 P A 4 (VB (55 3 52.P-MOCE
(Prudence MOCE ) ffJ&HE » P-MOCEFIH yfiis R REE A (RIS g » Hoof »
P-MOCE 4 5 |AIGHT 8 4 R (3 BB R s © P-MOCER Bl
FIRER B T (RIR - Bt 22 A — B AH R FLEL T H ety 72t -
P-MOCES) 3 35 {E%: i B » 5HEIP-MOCERF » R 73S 8 M el 1y o
R R A 2 (1T B R 1 (1] B B R T A T (Tl 3% - P-MOCESE
HREIERRIEE R - B EER ISR A AT R AR
P-MOCE L} S5l L3 5 bt 22 EL P P & 5. -

MOCE i A 275 & il — TR - FEICSUE A B iR S T 3t
BATIRIG » RS P A T R - it

PrE &4 (required capital ) =B HRRERRAHIFE
=B HEFZRLLEBIE T B B LR B

BRI BRI E T BE & 5 S HVBHER o R - H B AR R Y B rT o -
#f}:CoC MOCE - fij{bifat L =B 2B N2 - HLEsR » CoC MOCE
FEBRT TR ZARIEIHY © $5YP-MOCE - By 7 2B EC 2RI -
RIEE FJ1% HIP-MOCE 5% -
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$1#CoC MOCEL - IAISTE EREHE — DRI IR 55 5 TR FH 7 2
BIE - BENANZ2E - BERFRRIVTH - MEFERNEBEE LA EAT R Z
RIS ELIE A < AEP-MOCE A 5 HI - IAISHI# SEHEREP-MOCER IR KK AE
Al P-MOCEHET TEE S M -

BEAh - AEFEIRYCAAP - $5J0 B Orbe B A A0 R R 0 R TE AR R Y
EFIVAFTZSR Wt IRIEMAVHRIGAAP Plus 7 A505 P RigS - & B2 [
HREFEA — 2 -

ETLsk EEFKJE (Capital Resources)

IAIS £ ICSTRERAVE AR RS EIBCRERHAY AL » A ICS By i Y LAIGS A
G-SIFyHL[EEZR (ComFrame) HY—#&[5y - RILEEBCREE B EBREURE - WA EARSLE
FOKEE S T LACSH &mt T BAVREREE G - H ¥ IEemt T EIH B AVEHE TR Bt -
1£20144FEICS CD » IAISEIE A E LA (capital resources framework ) B3 47 & 2 #0K
s FEHRHEFTA B EEA AR AE - s E BlE A S (nature, quality and suitability )
HCHTE B AACR > FEMHRHI PS4 (two tier approach) - HIETE A IC R Hf%
HIJTEA © SRR UTRE ST > JUEACMEE4R ™ (Level of subordination) - UUHEZEAT ]
M B MM o052 2 i R i AR s oA S R B R AL -

SR EANRE I ES SR T AN ESRt TERVEARL Y » AEREL 2805
HVEN TR RS - E2iE it TEANIE R T SRR EEE BRI IESL
2015F RN A S Al RTHIETE AR » SRt TH SRV E AR SR 2 R =
FHNFR

o — e L 5P AR RS E
pAgE . e o . -
Tier 1 Unlimited Tier 1 Limited Tier 2 Paid-Up
BRI e AERHEACR S | EMEREASEGE | A BRI
O Y| mmmnRsk | mEmRs S

R R A R IR AU M T4 o
CRTEBIIEA LR - DS RS (OB ESI R R - RIS AT B AR S » (R A
BN RV E A EHER - EERNBOIENLT > A KBEBHIERE A EDRES N E G2 A
& - A REXEHUAERBHHYSZ G -
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KIBMEFPR A% (Rl
EHEERBEE | REIEFRER R | .,
FIRRCIERE | 5 ) REMERFIER | 15 Hoft IR s ;zmﬁagﬁ{%ﬁ
subordmation | PP SHEAEA | AR ReER | T 0T
EEAMEIEE | TEMFFAA
KTEFFA AN
R WSHE S AY AT A4
CApjete) ST S ST
Availability to
absorb losses
AJ R Ry ok G
FEUE WEIEIAIR; B F S
(B AABHIFE o ST NI DAESETT | e AEEEEAN - E
BRI ) i NEMEVTE | AR
Permanence % > HUSEFRERAL BIRAEE
% AR P i ]
tp e L sk | INGSESERATHENE | IAIGSEoCREEE
R | ORI GO R | OB G S |
Absence of both JEEFEY) ; JEEFED) ; e
o o | BT ARG | ARG |
costs IMTRIEECE R | MR B

T 2 1A1S FFEE—R Rl TR R E AR R U 2 5

FRIZ201SF HAEAE IR - H S BLHYIAIGs £t = #6457 5/ T B, - #¥1i {£4Y%23,600
(@570 EEWmAVER TR » &9 1480(@= e —RHyAEAl - S30EERITEE
“fd - HER1,590(F =TI R IR E AR - 2015 HUHIEASE RBUR PHIAGR - REAR

YR o T 4R R A 2 B b N SR AT T RE B8 L (wind-up) s - EfaTREES T GRS AT LA
FEIEANIIRIE > DU RIERTRERE Rofr] - SRR - FEORIR NS AR RN HEAE IR TIRALE AT L
YR IR R B NRRHVERE TR > it - TR A 2 S A KA A EEN G SR E
P HIARED - H AR R B B RE T HV Z BEAK -

PR R AR A BRI FTEMEA I T B K » AR DS A BREEN - EEAMRE
S PR PR N ECE SR HIIRRRY - (L EA LRI A ATRE A -
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5@‘7 TERIE 2 FiEE 87 % R Famt THAVEARR Y » 13% Famt TH » HF&JH93% 5
—PEEANE > 7% RSB FEEARR  TEENZ DS —EEAREEREE
{ L ORba ] - ARIEIAISEHHEFICSEiCC MOCET: » RN RFTRIEALA (AHEIRR
A AIAE & - RILTRIHE AR ARH 8 R &R D -
1E2015 - B AATR A E U HE I RE F > 2016 R i HIE A — P =R T EAYH
FEAERN » BUETERNE F RETF & — PR EEE A E AR E R TEE ALY - W4
EARMHRSRE] - 22016 FHMEA T - (15 T #EFRHI#EMH € (unrestricted reserves ) HYE
7 0 R HC - (EAEEE R RR BRI S AR N A Bl SR A o ICSEARSH
A PRAA(E 20165 B MG E JCET TR - NI —VICSEALESR » BEARHEMIR
HIEHERICSEARIFENME » DWER BN S mEEAR  DUT B = EARLH
FC SR -
1. BUSEREARAIFEIRS L N Wi — ¢
(1) ICSEAZKAY10%,;
(2) ICSE—EEANKIF FEAI20% » H A HE—FEE AR FEEE R R —PE
BEAN AR B AN I AR
2. BEEANERE HICSEAZKAYS0%
3. FEIEIMIBEEARAIG RG] L ICSEARZRAT10%
1FA Kﬂ@?ﬁﬁ 57 > ICSAE2016 CD &1 DA N IE H AV B s0R 3 > I AR KA g
PRI B A4S S B R O B T B 1E
1. EEHERRUEST,
. HIAIGFAFRE T B IR A R T A,
3. HFE—TEEARIFFHIERIVETEH BV )7 7% (DTAs » EiSIEsRIP&E »
RIRETEVFEERERE ) |
4. SERESSYIRIERME (structural vs contractual subordination) (#1 : B4:(E) (Y
BRI T,
G (mutual ) 1AIG;
JEEUTE A (non-paid-up capital ) ;
BEAGHRPR
FIHAME O]y B AL A
AOCIH R ER 572 B
10. Prbz & B/ A ORISR TTE -

© o N o O

 HUCE AR AR B SRR S e B AN S E AR - HERAIRE AR ECEA -
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LYIEQEL
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Ja ity
F2016 M HEAH > |AISERHEY VaR [ fg fir & o
P 1 P

112014 ICS CDEA2015E MU HIEAAY & [0l 6 - - 5 A s i 5 BUB (B R 1 B 2
DI R A > SBOHBI A Bal —FET E IR S ER > T ERICSE
RECRATEHEY - EARZ KT ERE 7] DUEEE IAIGSHEF T — FE 0 ] i ] A R a8
HIREER - NERRICSERTREBANENE HFEENER (A4S
FHRER) o \AISEEERTEINIEL -

{EHEKAE

(SR KA EE R AEE— 0@ AR 2 99.5% T VaR T #Ef TR » 1R #E i
P2 AT RE A OB B BN 2 DUAIS /AT Fo B (ARG R
B > FEREE > B orIREhn by o RS R ) - HerruRctE
AR S EE AT > @SR SRR K e -

£ FEBEE (Risk mitigation)
Ry T RS B HY R\ 2 B 72 ol i 7K AR 2 RS BBURREE - ICSAE i 2 i 2B IR RS
JE SRR TR G I A T & o T 205 bk 2za iV E A DS 258
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WA SR R b B A 45 B TR

B Rt CR R S I Y

AT RICSEACTERET - HIRe e R b [ (B o 1% - B e (R b AE A Y B 2R
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4. JEMRRICSHESH D FENEEN A FEETH R |

5. MG AEEETE

6. EXRXGHITHIREL  HREE - BRI S YA HALE SR
|AIGSYS % A Zy B T A BRI RE

7. R EReftEEEFHEENEHME (IEERHE > B LEEEHCE
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HIE FHET TS -

P ECRERFER
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H > yLOREEREHE > BT RPERIEHIREy (WSS BLY e ) BB FR A
ZEAL  fRIZ2015E H Ay > 20165 MG ST 0 R BRI 1 T BE ]
HERAYZKHAE - T 55 R\ b A A EL oo Hr g B R R BR T T -

BT ERRER R
[5RI I TP 23 EAL S R Y 1V ES i 2R AR AR VU 5 - BB B F e 25 T P i
ST AAVREL - Sy R AR B S AR DU R B & 1 R BR T B s B R & e 0 ££2016HY
AT > SHEEEET R E e L MR AR T R E AR TR A E R (R
FEnSRHIE 73 T2 ~ BRI IGHY5R R B R e R b B R E B R 1 E -

FH=m BBRERE

Ry 2R R e ) FT iy R 18] - AL AR R\ R EE S R By ] (AR ~
SELREMIR) - IERAHEE - RERIRE RS HE G E iR - SRETHs
EEIRER R S E S AR E RS - 20160 EHAEH - SHE EEET Y s E2
FYEERGEHY B T HIGA 5B BB AR ~ KB AR B 1 BRI B Eh RE A AR b
BZ ik

SR ERAERE

B EERRTE T - IAISTE RS AR ISR R SEER - S IEShase e
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2. BEATTHRR(E I gl
3. SHEERELE T AR SRATSEINAICTT R F B AR B A I T (B
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SN 8
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FTIUK ERERR
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#2015 CD[EIZEAYEZE » S HEE Ry |AIGSHY S 75 8 oS 145 a1 EIHE /A% H/ESENE
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FB=H REBEEAER (1CS) HREEBELR (Risk Based Capital ;
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FrB AR A L PR A (S (K IR ThR s B B R 2 SR
SRS 2 SRS REHET HARAS CRREaAER EEE | TR
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SR T R R R A ~ (R ~ USRI R S - RATE (R
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BT ZEAZOR » NAREH ZF0R - WEAEZ BREAFEBEREEAREL L
HAREARE R Z &8N E] o REIFFRARREE R BRSSPI AT RE 8 AR R Al
BRI Z ORb A E] > H 2003 E UGS TR b B AT - Orba R AR e b m A e
o fpRtrbast g A M e DURIERCE e o 11 frbe B B (U b B A e R P
FRZAE - HEEREA [FIH BB T -

BBV T Orb sk 2 I R RE ) B AR e IR H S5 BIRBCHINE - BN AN B B 5 B S5l 22
SLEL LTI o HHAAERE 2 - SEIREBEHEETE (NAIC) H201H490
ALK - R SR EREERE IS - DIRBCATMESRKREAZK - A
R PR S AE T R U Bl s T masts - AERETEVIEI T~ (99.5% ) {5 e #Hy
EALERIBHEETT - AEEHE BRI BEESIER Orbe B R s FR i OR
FTEEORbe 2 B 2 I3 AT SEMERYBE D91 - St Ba BRRH SR T 2 (R AE T TR E II5R Bt —
EMERIEDRIR KA S > IR G IS B T P B B AR R RIET ol R T 56 A S B Ol B R A A
HERRERE L —  fRIEEASER] (ICS) Bl A2 skl frba R B E I SR Ria BB B
FEAEHE RIS B PrB S E (IAIGs ) BYHAFESIRICATHIET - —H58RE - ICSHHE R AR ES
Bl fRIEEE (IAIGs) MEERGTEZEIRRLHER (G-SIl) HEAE e RIVHE » i RE
ESEIIRIREE (IAIGs) FEEERY 2 B AT e KAV R (RAE] -

RIENAICHY (5T > FEICSE % 2 Ek&IA50(E Rig EE TS IAIGHIREAE » EFLTH
18R FEMH B EHICSIEE » FIENAICHICSHY S EEBHE IR E EH > EERBCHYE
KIEHLERE R HIPREE (policyholder protection) - A DARBCHYEHRUE RN ZIRBIAA
el WoRZEDEEM BN - EREICSRARINARE » BOMEEBEIIRITIR SR T fRER
BANZAN > INEREESFFA A BREAEHARR A - FEICSHERNEEEARERE
HURE 1 755 SRS SR BN R\ b > SR ZE EEIR AT S s S B S T R I B R B AR B L
HRSGTENEART K s EE B AinyEsK -

SRS FHEAHE AR E B AR st (8 Al Orbe B AR B A RS2 > PREUEH T
ik (bottom up) HYJT7AAOREIL IR ARIZIE A (B A Orbe B BG 7 A R R E A RE
MBI EN - BEREART PG ENR - SEtEuETR T - BRI 24N WA
PRI R E IR IE - & PR A A A S IR R BB ERE I > 8% AT 2
PreEiREE 2 A - 7EBIEE > Solvency I IREREEEI R E Lifi T (top down ) EREZFEAYHR
A R E— R BT A ERS A TIMAS R - SERERERA ~ EFFFAA -~ BERAE
R - (R AT T B R MBS R R B P R E A8 - FLEE A TR
e SIS TER

BB Prbm A B HERZEIAIGHIE - (HEDICSE AR R EEEA - RIFREEN
HAERE A S RBRAAFTE > —fis - HEAZCKKERES - BEYMWTEfE AT
(e ERIR E M B IR E R MBSV E AT R s A H A BREL © B BRAE—&
ARESRAERACHETE ERE T R S0HY - fRIBEE - SRk IR HERE HIIRRZ Z N
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B  JEEERE S MRS - S MBERTFRVEAREORA AR R
PAVES - EEREAZRARESESRA  EMFZEN A EERE - BEICE
BEG R - B IR A 2R -

EERICSIEAE A BIRBCER A .2 iy & 774540 M 3%

R ri7s ICS RBC (Life)| RBC (P&C)
SEC BOHRS | ECE™
REEE BRI
[REEECRERE R | BT | GECE™
Ry 25 e BRI
I BRI
PrREs THEUEL HEUA
R (e L HEUE HEUA
B Kb s R
ESE BT | RBeE™?
R TR BT | GRBeETS HEUA
A EhEE R BOOME | BRECE HEUA
SRR E BRI
HEED R HEUE HREUE HREUE
(ERE HEUE HEUE HEUE
TR R\ HEUE ‘%4 ‘%4

FAg 41CS FEAEABL RBC $RFH 2 b thr & 7 =%

atl : HARAECE > EARAHREPR A

a2 ¢ EE T S R A R AT

iE3 ¢ EIEHTRAECE - RSB R S R IR
a4 - HAPRET R EARETRGA

SRVUEH EERIRRHAN (High Loss Absorbency; HLA) AHBAZER] - #1E
Tk RARRERITAZ A4

—~ aEER

FEERERMEKZ R SMEEZ RS (FSB) Ml 20 BRI CEA A EEE
Ay BRIV RiistR (GSIFIs ) » LUK EREG 2 i R be A R bt e Bl 1 ol A BE 2R s Y
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TAE » fERIE—BZE5TIH—8 0y > 2013 5 7 AR MRIBEHE E TG (IAIS) ik
ZERMEEREREE AT (G-Sls) AYVEAME - BHAMEZ — > BIEEEERD G-Slis &=
NEERSG 2 AR DRI L SRR R B TS8Ry (HLA) 2

2013 ££7 H G-SlIs B itk - IAIS ETAHEHIESS G-SlIs FYE AT - 1AIS 52
Fy > G-SllIs tEb— R frba Ry 2t i s - IR EEZHIEL > HEAZKHT
HRIYRHRL - —2 T BAEATIK o RIS RIE I HIRTA S« R ENEAEDK
T E B ORI T RE AL SRR S IRV - RISSERY 28t E b £ IR
Feprbm (NT) FIFECREE (ND) SEBEL > RILERSNEARZRAVHIERFAER NT Al NI
JEN o MEZRIRIRHR 2 B I B Y B BRI R A e T A & R PR E AR (QIRE
BARTER PCR) » (A SRR —5 > Albbikibase" AR R G-Slls Ay

FyEEIL 2R — IR R EE AT - IAIS 35T 7 = PERAVRES - H56 > #f
¥ G-SlIs frAZERs » filERAEEAZ K (BCR) » i PCR {EAH LR » BIE frbsiE
EARGEER PCR Ky B AREH A B HE 2T 170 - H20 > £ BCR B F - 5 gt
BIHIFEGIECRIRZERS  $2H HLA 25K > HLA Y E 3 HAZZERK—532 G-SlIs [ A G i#
BORGHIRER f H E R R T E - SR ATE S B G RE (R SEE (IAIGS - #ilE
i G-SlIs &) HilEA R B R G R S ER IR EAAEAN (ICS) - ££ ICS REHEA] -
JeLL BCR Ml HLA Z &35 HE £y G-SlIs HYEAZDK - —H ICS Fif > HiRFE{L BCR ks
HLA HUELEE - A6 ATRERR Ry EK PCR A - 2014 ££ 10 A - IAIS 2ffii BCR 7248 > S8Rk T
sTEHE D BEE O HLA BAE > BESEE T P HI5ER -

= EEAE

G20 7 2014 = 11 AA5AH T HLA BEARARRERY T ARACE AZK | (BCR) » #12 G-Slis
By HLA 20K [EFIRRFREIFEEER 2019 4 1 A - 55590 IAIS —EA T IrbatEE
Z TEREEEAZER] ) (ICS) HYBHEE LIF » THEHEFE 2020 FEEEH M - [EHF > HLA SE{RA
BERHE BCR 25 ICS > HEFfFIIAY HLA AHRHZE ISR EEET -

HLA A7 5y T EGSAVIRARRIEE ST | BRI NE AR E LUK/ D G-SlIs ZRIGHT A AR
M - Bt > F5 G-Slls #iaG I A e S FEAR A EOrba S s I e Irbm e s e bmg - Al
IR RIS S A HLA - HRX > fiGm /2 S iR FEGN T EORba 6 s - FF AR E
JESEHE HLA BB T2 - iR EH0 L ERRIE (O REIRRIESE S HIEr HLA 247
5y RIEHA B G R T KIE  HLAY -

B BT > 2K RS E (RS B S R IR RE I ER  SRlEs R 0 201549 H » E 61
YONTIE T O — 3Ly AT A LEELRESTE (G-SlIs) DFKISEICRT 21K - FRE AT
74 —4%1)— > 2013 FAFEYE > H3-
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HLA Ei BCR #H[F] > AN E IR A SRR E S - Kt HLA fUESE
T RRbEEE (EEIMES RER ) BRI EESE - 17 H M IR Orbn SR P AR
HHRREEN > FIAERESRI THEE o FHFA AR HLA AR Z1E BCR &tk ICS - £
PRHFHE R Fy(F BCREEFA ICS /KAENTHT - 2 AT BCR H4ZHE 73 - BCR MY #AE 43 BCRuplift
PEHEEEE 5340 Fs BCR 1Y 33% - BCR £ BCR #4%HE0 73 A& HF i HLA B[IJZ2 BCR+HLA
FER &AL - B H T2 2 ST % - HLA A53E B BCR B BCR
PR S ETHY 209 < MR RIHIIRIE S FEBLIERER S - 5%H BCR+HLA iR &AL
FIFVEEK » B BCR~ BCR HE%HER 77 e HLA S5 =B 257 il 4H Ak » HEAGAEFE 2 Fis -
FEAD > SoFE HLA FriB B A E AR i i a0

IAIS #2H G - SlIs Y EAERiE3E (BCR + HLA) 3%k #i& - (BCR +HLA) [k
R=BCR f{l HLA AY44 &8 & A/ (BCR2015+ HLA ZEREA )

fRIE 2014 /1 2015 SEAVEHAE > IAIS 1£ 2014 4EFHIETHY BCR A (fETH
BCR2014 ) {£AHE 1 G - SlIs #J PCR ] 75% o B#{ BCR Bk & AL Ak ICS s
P > (BT PCR AL 100% » 1AIS 458 T &2k BCR2015 » BCR2015 = BCR2014 +
BCRuplift - Etf

BCR20M =0[Y{, a;TL; + Y{—y b;TNL; + ¥i_ ;NT; + Y3, d;A;] + X NI,

-

PHESEHYE G-Slis frbg s &40 E b 5 Fa AT e 2 ZoREA Bt Sk (TL) »

ek (TNL) ~ JRE&EREE (NT) fiEE (A) TR > fagls 2R orbesE
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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 ]
o FSB and members Mid-2011
contractual and statutory bail-ins

(para.10)

“ 2R FSB B )48k » http://www.fsh.orglabout/. ( ¢1%%I%EF H 2017 42 H 20 H )

“ 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. (& %EH 201742 H 20 H)

“1d., at 2.

“® FSB, Reducing the moral hazard posed by systemically important financial institutions : Recommendations and
Time Lines, available at http://www.financialstabilityboard.org/publications/r_101111a.pdf. (&% H 2017
F2H20H)

“1d., at 1.
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Recommendations on additional degree of

FSB in consultation with

loss absorbency and instruments December 2011
BCBS
(para.11)
Resolution
Assessment of SIFI resolvability and needed
FSB members March 2011
legal and regulatory reforms (para.21)
Formulation of resolvability criteria and key FSB in consultation with
attributes of effective resolution regimes BCBS CBRG, IMF, IAIS, Mid-2011
(para. 22) 10SCO
Assessment on the basis of resolvability
criteria and key attributes of needed changes
) ) ] FSB members End-2011
and improvements of national resolution
regimes and policies (para. 23)
Thematic peer review on key attributes of FSB in consultation with End-2012
n -
effective resolution regimes (para. 24 ) BCBS CBRG
Recommendations on the legal and .
) FSB working group (to ]
operational aspects of contractual and . Mid-2011
o be established )
statutory bail-ins (para. 25)
Institution-specific cross-border cooperation Home and key host End-2011
n -
agreements for global SIFIs ( para. 26 ) authorities of G-SIFIs
Report on progress on institution-specific FSB Cross-Border Crisis
recovery and resolution plans for global Management Group End-2011
SIFls (para.27) (CBCM)
Strengthening SIFI Supervision
Self-assessments against relevant BCP on ]
. L FSB members Mid-2011
effective supervision (para. 35)
Self-assessments against relevant ICPs on
FSB members Early 2012

effective supervision (para. 35)
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Review of relevant Core Principles relating
to supervisory powers, mandates and BCBS, IAIS, I0SCO End-2012
consolidated supervision ( para. 36 )
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“1d., at 11- 12.

“** FSB, Intensity and Effectiveness of SIFI Supervision: Recommendations for enhanced supervision, available
at http://www.financialstabilityboard.org/publications/r _101101.pdf. (&2 H 20172 H21 H)

%0 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. (%1%
BB H 2017 4£2 H 21 H)

*Ld., at 20.

%2 Id., at 20-23.

> FSB, Key Attributes of Effective Resolution Regimes for Financial Institutions, available at
http://www.fsb.org/wp-content/uploads/r 111104cc.pdf. (FHf&EEH 201742 H 21 H)

> FSB, Key Attributes of Effective Resolution Regimes for Financial Institutions, available at
http://www.fsh.org/wp-content/uploads/r 141015.pdf. (E{&%EH 20172 H 21 H)
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*® FSB, Policy Measures to Address Systemically Important Financial Institutions, available at

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

ns.pdf. (Ef&#EH 2017 2 H 21 H)

% 1d., at 1-2.

> 1d., at 2.

% d.

.
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81 FSB, Extending the G-SIFI Framework to Domestic Systemically Important Banks, available at
http://www.fsb.org/wp-content/uploads/r 120420b.pdf. (& 2E H 2017 2 H 22 H)

62 FSB, Progress Report on Increasing the Intensity and Effectiveness of SIFI Supervision, available at
http://www.fsh.org/wp-content/uploads/r 121031ab.pdf. (E1&%EH 201742 H 22 H)

6 FSB, Implementing the FSB Key Attributes of Effective Resolution Regimes - how far have we come? ,
available at http://www.fsh.org/wp-content/uploads/r 130419b.pdf. (& ZEH 201742 H 22 H)

® 2B http://www.fsb.org/2013/07/pr_130716/. (f:/%%EH 2017 2 H 22 H)

% FSB, FSB identifies G-SlIs and the Policy Measures that will Apply to Them, available at
http://www.fsh.org/wp-content/uploads/r 130718.pdf. (&2 H 20172 H 22 H)

% 1d., at 2, 5.

¢ FSB, 2016 list of global systemically important insurers ( G-SlIs) , available at
http://www.fsh.org/wp-content/uploads/2016-list-of-global-systemically-important-insurers-G-Slls.pdf. ( &% %]

EH2017FE2H23H)
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%9 :h4 http://www.fsb.org/2013/10/c_131025 1/. (F/&2IEH 2017 2 H 23 H)

0 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. (&1&%E H 2017 4
2H23H)

™ £E4 hitp://www.fsb.org/2014/04/r_140423/. (3142 H 2017 4£2 H 23 H)

2 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. (1% %% H 2017
F2H23H)
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http://www.fsb.org/2015/06/public-responses-to-march-2015-consultative-document-assessment-methodologies-f
or-identifying-nbni-g-sifis/. (H{&%&H 201742 H 23 H)

™ FSB, Recovery and Resolution Planning for Systemically Important Insurers — Guidance on Identification of
Critical Functions and Critical Shared Services, available at

http://www.fsh.org/wp-content/uploads/c 141016.pdf. (&f&%EH 201742 H 23 H)

™ FSB, Consultative document on Developing Effective Resolution Strategies and Plans for Systemically
Important Insurers, available at
http://www.fsh.org/wp-content/uploads/Developing-Effective-Resolution-Strategies-and-Plans-for-Systemically-I
mportant-Insurers.pdf. (&R H 2017 £ 2 H 23 H)

® FSB, Developing Effective Resolution Strategies and Plans for Systemically Important Insurers, available at
http://www.fsh.org/wp-content/uploads/Final-guidance-on-insurance-resolution-strategies.pdf. (&% %% H
200742 H 24 H)
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" FSB, Guidance on Arrangements to Support Operational Continuity in Resolution, available at
http://www.fsh.org/wp-content/uploads/Guidance-on-Arrangements-to-Support-Operational-Continuity-in-Resol
utionl.pdf. (FEERIEH 20172 H24H)

® FSB, supra note 53, at 1.
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RETE S AG MR T o B 2K -

BIFELREETE (Recovery and resolution planning )
FEFEEKRAEN SIFls  (JCHJZ G-SIFls) fEH! T {ERBLRIGEE |
(recovery & resolution plan > RRP) » K < Gilidetth > i P B P fg e ik h 3
EENLL ) EERRAR L SRS T EEE TS - RRP i1 " EIEETE ) B TR
sTE ) MENTEHER - HIBE I EE (2 0FEM) - DIERSTENARE

TEE S < MBS NI T 355 S BERG SR VB L
(1) EFEE=
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TIEORIRAE ~ (red BB LS iAE < = 3 ~ WA TSR E S - 45
FEREEIIRE 2 BB EOK ~ AR AT A 15 S [ A 1T E ~ R
W <2 PRI ARREERTA N2 T8) ~ WEIRIREER = & 2 PRER A DL RAE
RIGHE PR Z BT A - RS A e B NI RS P e R £
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TR B4k (Service Level Agreements ; SLA) 15D g4 -
12. EHERELLLR (Access to information and information sharing )
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A NECREE PRI A 25 H i B N AR HE TR 2 AT RE M -
2. e ERHEH
{EATEA RS ER SRR Z Rl A R alE 8 E Ky G-Slis HIFTA R
b A ANSRECE RN R 8 L B -
3. mETEKE
fig i rl N FRE R E B 1 E TR 2 A E B IEAEER— 300 HIELFT&
AR SR KA BUE A RIEITEREE - RETRGERH 2 BIE  EEXE
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EAE FSB K IAIS iz BRI ~ B2 ~ JTAEH NS EEH
E B 2GS EERREAS](systemically important insurers ;
SI B3 B4 7 8 KRR FIRE 2 R BRI L AB Z A

S8 =E
S—IH 2009 £F:Rl R AT R RIREAVEE B Y

1944 FELIFT > EBEARIEEB RS INATRERR - fISEmR 1L » Elt i a S
SEVEAE % AR R RS - 1945 £ BB Z Rt %% (McCarran-Ferguson Act
of 1945 ) FESRIRI ARG BB THEE® o fEH 1%  SINRREEES 1%
FEhE R - S INEEEAHHI R EE B E P R R B (R A R R ER A 2 7
AR EFERTRHE A © E5T 0 IENERE I A EREE - PR AP EEREREEE -
AR - AR IR N BN CE 4ERF S RE 7 - BRI » Bl m 2 HiE H AN E
IR E (R AR - 1F 2008 £ 2 ER S RlG AT - BRI EA AR S
ARG 2 & E s (systemic risk) » (R R BV B4 - SRR IREER &5 e R4
JEbE > DL RSt E bR RHETEEAE 2% (interconnection ) ~ (R gEME

(substitutability ) BEHFE AN (size) 53 BIERBAANF

—  (RbESR e RE R EAIRE AR A 2 - a0 b (RIESE 0GR R B R TR B
HEEAAERA PRI > FERRRE I > (RBSUE S EAR R ERTT - B 5 2 B Bm™ -
FLILEEL - HeE Rl A B RIRtA B B ERiE £ - S SRR E A EIR
$AHC (maturity mismatch ) » JREI U SO RIS U AbiRFE o g M e -
BRER R TAREA 0 o (EECRHET & BT R AR A T B R - N
PriESEVE SR EREWRA - BRI - BENESATR » MERA AR ES

8 See Paul v Virginia, 75 US 168, 183 (1869 ) ; United States v South-Eastern Underwriters Association, 322
US 533,553 (1944) .

8 15UsSC 81012 (b) .

8 Daniel Schwarcz & Steven L. Schwarcz, Regulating Systemic Risk in Insurance, 81 U. Chi. L. Rev. 1569,
1579 (2014) .

% See Daniel Schwarcz, Regulating Insurance Sales or Selling Insurance Regulation? Against Regulatory
Competition in Insurance, 94 Minn L Rev 1707, 1735 (2010) .

8 See id. at 1736.

® See Financial Stability Board, Guidance to Assess the Systemic Importance of Financial Institutions, Markets
and Instruments: Initial Considerations 8-9 ( Report to G20 Finance Ministers and Governors , Oct 2009 )
available at https:// www.bis.org/publ/othp07.pdf (visited Feb 26, 2017 ) .

8 See Schwarcz, supra note 85, at 1582.

80



Prag ety > PN ERARBBE TR - A iR A SR GRS - BE5h - PrEE AR
ARG A SRR DR R BRI A& KATARE -

T B s AT REMERE o B tERH R SRERAY TR - IRERECE ARk
Bk WO SRR H - SRR > ZIHMRER Z IR R E -
I EA TR « HE6E A SRS IR L ORIR - (H 8 Rl o FAE T 4% fe iy BE 2
B o SSRMEECRIR TS > HECEETS LB - WSROI A EiE R E R

a9l
=

= BRERUNTTS - Prbg e 2 BE R R MR AR S > U HIE IR TS - 2012 4
FEIHIPREBEZERTA 7.3 RFITHVEE - M THIFA 145 REE -

FHHYEAEERAD > AL - 4 B3 Orba SR HUAR B B At -

B REIRIESER 2008 FERESEITA T

2008 F <l ERIE | FACH (REgSE IR SRR E % - SRR S E

( American International Group, Inc. , AIG ) FYZEFIEIEFEEY - AIG B—ZR IR AF] » 1F
FEETERL FLINET > BRI EETRE 7728 Zh A © AIG i NV A EIfESE B S R E
SRRk K ORBEAHRARYZETS - SRS © — bRk - ASOrk SR IRE AR (life insurance
& retirement services ) ~ £EIAETS (financial services) k&SS9 - 2008 F4:Fl
JE R AN > AIG EEE A BARHIIE RN B B REZERBI A8 Mt B ERE
S ¥%19F-/\E] : AIG Financial Products Corp. , AIG Trading Group, Inc., & EAHREAFAE
DL 5% AIGFP™ -

AIGFP 2177 K& T (E FELIZ LY (credit default swaps, CDSs ) £l AIG
WIS R - CDS B—fl{S FPTA MR i - B4 I74E e 5 PSR (B 5
BB N ESGENNT - ETRME T EMEETE - MEREER A —E S E2
4% o [ 8 CDS HAEHI B « IR ENSEREHIYY - EF2 T » CDS BlRiGIEE
FEL - HEEIHY R — T RIE S — T eV R - 74T EHE 2 2247 - M CDS Bl {Rba R [E] 2 R

% See jd.

% See id. at 1583.

2 See Schwarcz, supra note 85, at 1584.

% AIG, 2007 Annual Report  (Form 10-K) , 3-12 (Feb. 27,2008 ) , available

at https://www.sec.gov/Archives/edgar/data/5272/000095012308002280/y44393e10vk.htm  (last visit Feb. 25,
2017) .

% William K. Sjostrom, jr., The AIG Bailout, 66 Wash. & Lee L. Rev. 943,952 (2008) .

% William K. Sjostrom, jr., The AIG Bailout, 66 Wash. & Lee L. Rev. 943,947 (2008) .

% See William K. Sjostrom, jr., The AIG Bailout, 66 Wash. & Lee L. Rev. 943, 947-948 (2008) .

%" See Frank Partnoy & David A. Skeel, Jr., The Promise and Perils of Credit Derivatives, 75 U. CIN. L. REV.
1019, 1022 (2007 )

©
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FEFS CDS B A RS FAMER BB (R FIz5% - 2008 ££LIET » AIGFP #${T CDS HEE
By AIG R EIAS AR AERER® » (08 13 Heliss R (S 15 (5 FH R E » A8 AIGFP HdR:5
SAHE T fE—E B HEBSUH T 0 2007 455 4 Z 28 2008 £E55 3 % AIGFP K5 238 (H
5T [FIHIRG AIG 518 430 (BT - At AIG [RE S EE R EMiEIR - 2008 49 H
16 HEBEBEG M - PSR T - CHUERALIEE ST &4 A (bailout) -
AIG UGBTI EEER RS » (RIgEEREA 28 -

FB=IH 2008 FEERERR - REHRESE RS ER AN

Ry TRlrs 2008 b bR R B 0SSR B G R E A R SO B E PR A (Wall
Street Reform and Consumer Protection Act) ( DL N f&f% Dodd-Frank Act) » j* 2010 4 7 H
12 HHERBSE D BNEF A - ZEE T B BE SR 2 HE » L SRiEE
B2 5@ (Financial Stability Oversight Council, FSOC ) H[l A8 i+ - Dodd-Frank Act
55 111 fiRk7E © FSOC H1 15 FEZ B4HR - H 10 B A E AR Z 8 » fEVBED
R(ZEGTF ) KT 8 {HE:ml B E & - B4 E S G (Board of the Federal
Reserve System » FRB) ~ i &EHHZE ( Office of the Comptroller of the Currency » OCC) ~
Wt fbs 2\ 5] (Federal Deposit Insurance Corporation » FDIC) ~ s34 5 /EHZH 5 &

( Securities and Exchange Commission » SEC)~ & i H & XX 5 & &

(- Commodities Futures Trading Commission » CFTC ) ~ s F3{EEFlf5 (Federal Housing
Finance Agency » FHFA ) ~ (Z &1& 25 ( National Credit Union Administration » NCUA ) -
JHEE SRR (Consumer Financial Protection Bureau » CFPB) » DL 1 {i7 FH4E47 (T
i~ SIREEN RRESER - 55 AR EREE Y ZE™ > SRSt (Office
of Financial Researc) ~ iFi{rig/m (FIO) ZEE » K& LAKE MERTT ~ INORRE ~ B
so oy e ZHRER - IRIENESS 112 i - FSOC HYRRIZ HAFERY

1. wERY (identify ) SPESEE RIS ENY b - 2L m b o] gE 2k 2 BRIV Rl RIR
(distress ) ~ £IEf (failure) » AHE ZE3#HY (interconnected ) $R{THERE/\EEIE
SRTT Z SRl A B IEEHET T R A ES) ~ 2ok B e Bk s T &5 DAY M JE g

2. FEHBVARE R » (AR AR ER SR 3 A SR IR BURRs T PRag
BRHIIIRS - DeA M54 (market discipline) -

3. HAHEEERIGRIEE 22448 2 HTHUEZ (emerging threats )fi DAEz #E( to respond )
Ol HEA SRR R - FF T NI TERA TR S EE R e

% See Arthur Kimball-Stanley, Insurance and Credit Default Swaps: Should Like Things Be Treated Alike?, 15
Conn Ins LJ 241, 246-49 (2008) .
% 3ee William K. Sjostrom, jr., The AIG Bailout, 66 Wash. & Lee L. Rev. 943,957 (2008) .
100 12 U.S.C. 5321 (2017) .
101 12 U.8.C. 5322 (2017) .
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Dodd-Frank Act #1# FSOC A5 IESR1 TRl B 2 i FEAY B - (%
Dodd-Frank Act 5 113 {iFiE © =5Z 29 AE (determine) JASEEIRYIRRTTE
RN E A EANSIMALE (DUT R "2 — ) BURERIHTEMAEZ
M nature )~ FF( scope )~ K/ size )~ 4 ( scale )~ £ F1F2E( concentration ) ~
fHE ZEH (interconnectedness ) =i4E&HIEE) (mix of the activities ) » E AT HE¥S
EEH SRR EEREEE (UT R T2 R ) AR A SR 2 A
Zr (Board of Governors of the Federal Reserve System ) FYEZH » Wi K% A
FEEFE (prudential standards ) » JTRE[IFE TE Bl F 400 BB ME B Ml

( Systemically Important Financial Institutions, SIFls ) DL N #473#it FSOC JREIE
SRITERL A FIEZ WS > H BN -

SEUUTE FSOC #IERTT SR A TIMAREEH I ZERE

f&k Dodd-Frank Act &5 113 f5&#i7E - FSOC JRiE /@i T/ Sl45 € K SIFI »
A EAS By © JEF BN > AR A E RINRAE]  FRYIA0T
— ~ KRB IERT TR A =

1.
2.
3.

INEITESTERSTEE (extent of the leverage ) -

NFEIHTEEAEFRIMNEE (off-balance-sheet exposures ) 2 F2fEEBLEE -

B H At B8 B RERA T el A B S EE AR TIERE A F 2 RAHYAE 5y ~ BAMR AR RE fe
e -

RCRZE P~ 58 R BIZR ~ HTEURHE AR (source of credit) 2 B B4 Kot Ky
EEIRA ZORENACE (source of liquidity ) HYEESME -

2N F R ~ 5533854 e 11l (underserved communities ) {5 FZCR
EZEN: - —HZAFFERHNZECEIHEN 22 -
ZAFEEHMIFHA 2 EEEE - DUGZAFITEEEE Z Fra iz
[& (the extent to which ownership of assets under management is diffuse ) -
ZNEIYEE ( nature) ~ #7AEE (- scope) ~ RU)N (size) ~ FE4) (scale) ~ BErpfE
f& (concentration) ~ A 2= (interconnectedness ) B4 EoEE) (mix of the
activities ) o

2N ] AR — (e B E - B Rl B RS (primary financial regulatory
agencies) #REIVFENE -

192 See Financial Stability Oversight Council, Authority to Require Supervision and Regulation of Certain
Nonbank Financial Companies, 77 Fed Reg 21637, 21637 (2012) .

% 12U.S.C.5323 (a) (1) (2017) .

104 12 U.8.C.5323 (a) (2) (2017) .
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AN

9. #AEEmEE (financial assets) HYEH KA -
10. #ZEARE (liability) 8 H KA - A - (KEEIE SR -
11. HEfttemidciEZ e glhEENERHRRZE -
T SN FEERA T b ]
FSOC jirE 2B EINHE > FEER T4 R/ =] (foreign nonbank financial company) 57
Fy SIFI B > [EFZ B LI FNE'™
1. ANEBEIESTEE (extent of the leverage ) »

2. EEHERENAFEEAEFRINER (off-balance-sheet exposures ) 7 2 B4

e

B o
3. EAHMMERSIRSRIT RN F] R AR TR A F Z IR S ~ BRI AEE
e -

4. RRFEEIHIZR - BEREIZ - #TEUM{E FAE (source of credit) 7 B8 %4
e Ry < laG ZOm B (source of liquidity ) HYEESEME -
5  EAEIAFEEIRICA ~ 59888k % A e ttlE (underserved communities ) {5
AFHVE RN - — Bz A FERE R F AU EH 2 -
6. ZAEEMMIFHIHA < BERE » DUz A S TE & E < FrA D iTE
[&£ (the extent to which ownership of assets under management is diffuse ) -
7. wZAERIME ( nature) ~ AR ( scope) ~ AU (size) ~ ZEgf (scale) ~ SRR
f& (concentration ) ~ 55 Z=## (interconnectedness) Z4E&EEH) (mix of the
activities ) o
8. A ENEHRIEREZ BRI E 2 B PR R A H B VAR -
9. MAFEIZEREmEE (financial assets) HVEH K MHE -
10. A E| AR B E SRR EEN Bl E 2 & fF (liability ) HYEH RAEME - 4
KRR E SHRE -
11. HftremifRciEZE g hEENERHERE -
FFIE FSOC W3EIT LRI TN AE ST Y =R E% BB
FSOC A E AR T 42l /A B2 AR £ Dodd-Frank Act 45 113 {4 S5 (o B —
F o (RDUT = PR -
— TR

FEEE—PEER T FSOC $RAELAVERE » WALl FAYE(LrIE"™ -

1% 12U.8.C.5323 (b) (2) (2017) .
196 see Financial Stability Oversight Council, Authority to Require Supervision and Regulation of Certain
Nonbank Financial Companies, 77 Fed Reg 21637, 21643 (2012) .
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1. ApFEEREERE 500 B0 -

2. IR TERAEE RS2 ER (reference entity ) 2 {5 LA AL $48 44
H %8 (gross notional credit default swaps outstanding ) 5 300 (&£ -
714 T HAME (derivative liability ) 7 35 (EFT -

4. 4EfEF (total debt outstanding) #E 200 {EFE T -

EHFEEBME L (ratio of total consolidated assets to total equity ) % 15:1 > “R
HFESEER . (separate account ) °

6. DL AGHRETS (total debt outstanding with a maturity of less than 12 months ) B4
aff&ELbzE 10% -

IEI TR A BEIETT AR L 2 BEREAE - WG 2-6 Hrpr — 254 - HlE

NFEPEEEE -

R B 124
Dodd-Frank Act 2 113 {5&#iE - FSOC R E & AR IEIRT TE Rl S140 A B Ehs
BHly o EEE RGP 10 10 » DUKCE 11 TRE( (M Z B ol Rl S ER R
HEEEER - FSOC i’ F At ERAN Ky 7S RMH BN (size) ~ HHE 227
(interconnectedness ) ~ A& (substitutability ) ~ FEf2F2E (leverage ) ~ JiEf4:

Fg (liquidity risk ) BAE = & EHAPEFERC ( maturity mismatch ) ~ BRI EZ 22 (existing

regulatory scrutiny ) - FSOC 1£55 —F& B RIIA A _E it S TRFE RS I FERA T B R A =1 A

alfil > DUNESR LSRR EAR A el A i LAGREA

1 BN

R N R IR TR S i SRk s e R P/ (financial
intermediation) Z8& o A/NIRA[RHEIRSR T Bl T8 AR RIS - HEA A
] R SRS S BRI - 4L | IR AR AFIEARREE AT
{H FSOC 3 FyiE S MR TEMER S — IR TR A =] - AL - FSOC 534h
HEEAERINZ EEBAR - IHMTERMA T TEE Z & E— P AGHE -

97 Dodd Frank Act A $R1THEHE A\ Sl 0B o0 L 22 [ ES HE#H %S (enhanced prudential standards ) » 75 DL& 6f

B2 500 (Z R -

108 s H SaRRIELY T ALY E A By 4%H - See Financial Stability Oversight Council, Authority to

Require Supervision and Regulation of Certain Nonbank Financial Companies, 77 Fed Reg 21637, 21661
(2012) .

1% FSOC H A EERS R AR - FmEHIE - 6 AIER SRR - &% - IHEER,

#: (repurchase agreement ) ~ FEEAEZE (commercial paper ) ~ 5% (& E1=% ( Securities Lending Agreement ) ~

FIBRELo% (surplus notes ) » DL HAfth 2 =UAY{ETS - See Financial Stability Oversight Council, Authority to

Require Supervision and Regulation of Certain Nonbank Financial Companies, 77 Fed Reg 21637, 21661
(2012) .

119 see Financial Stability Oversight Council, Authority to Require Supervision and Regulation of Certain

Nonbank Financial Companies, 77 Fed Reg 21637, 21659 (2012) .
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IEAN » E P RFLLIMEE N (counterparties) 2B H » JRAMAZE -
ez

M E 22 A EARIRRIT RN B S AR I B IN SR P rf RE R B B > S
sCBIRRIT R A EIHYBLLTEE A - B A T AN ) R R E SR E ZH
HARE - A ZEERERT - Bo/AFEIRRTERA IS ESEIEE A2 H
T ~ DURCHARE N HA SR A F] - <Rl 540 R AT 2 B -
U

AP AT R E IR TR N SR G > FLA A ] A R e B E] (E
BAE 2 SR 2 ATRENE - —HAFEZ i A RERE T ERMZERZ —
A R A Fl R R U e TSR oRAT AT REME ~ s SEE N0
kTR B TR HIAIRA ~ PR Ot 2 B B an h AV R A AT RE S
S il i SOR 2 R - AIRIRERTT R 2 =] B T AR [ b - 1 [
Rp g% A S IRy > e (OPEAY AR AR B FR A - )ES > FSOC thgmf ik
SR TR AT A OB S EHIIRE » PASH B —a% o F 28 A B KRS IR 5
AT % S B R M AN ER L R 3R K DhRE - FSOC g st (55 & i
ZIRSRIT RN ] ZINBI B B S AR B IRSRRY » 5% T B SR E L AT
TR
TR

TR L M) 48 A 5] 2 B SR i WAV (4  BRARRE A FIR B R
LT Z5E - —  EEAERBNA S - AREBRNIER I REEEEEA
= BEEAFIEERIEI > AR E IR A (creditor) HYTERR R AE
Difefiaz A E & - RPN AREA SV B REHEM A TR - BEEIRR
TRl bR Z S0 - TR AT RESE DIEAL A SRR © HR o & A=A
BRSO 7T & ER: - IR e A S EE R E - R A LEESRE
A2 EBIIC & -
R b B A R (PR S

BN A (e N S RS E e m e R AR RE K © B EAEIRA
HyEEA BB A A EER(E B IER - A FAEA R & E S Lk
RHESFEK « PRER > FSOC it IEsRIT &Rl A Y E FEINGE » B A6E
TAaz A BB B S RRERIEFR 5 - FSOC th@ta i IRsRIT&m A S & IR

12 gee id. at 21658.
113 See id. at 21659.
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W DR A R EH R RIAE S - SRERTRBIME R -
BEAENIREERE EAFNEEAREIIHHER > flaliaiiE
ERCRIAER] - PRIEZSN - AFECREE A FNMFAE & E & IR ERCHIRRE - A
FirEAFE ZAEATRER 30 FEERER - His LRI EENHEE
AR - I frbE A E TR AR B R B E H s - FSOC FAE (R H
[ A SRR N ) 2 A G (S 4 s B SRR R LB -
6. RAEHEE
FSOC g R IRsRTT Rl A 5] H A2 A S BBV - BRI RO L
B ~ AR R AGIE » 5 RN A SR R A B
117
LLREAEEAUE ES 8 11 TH S 2R B STR TS R A RE (4 RN LU B
Tig T AENEES L 11 THE R B SIFTETE

EEHEZ BEERE FR¥EE Z STETEIE
L?ﬁ%%@ﬁ%g(wwndme@ﬁﬁg
everage )

2. N HI B E E A E R E B
( off-balance-sheet exposures ) 7 f2 | #FE AN ~ fH G Z=H
SIS -

3. BLHAE IR T SRl =] e B
HISRITIERE A B 2 FEIAS 5 ~ Bilf% | fH A Z
IR RS -

4. R~ R ~ #TBUF
{ZH7kJ5 (source of credit) 7 BB
PR e il Ry 35 B < il G 2 0 B AR
('source of liquidity ) HYEEZME -

5. Z o EI BRI ~ 55388
EfttiE (underserved communities )
EHRIREEZENE - —HZAEE
PR S E RS E 2 R 2 -

6. LA FEHEMIFETHE 2 BER
€ RZAFEIFMEEEE A | K/~ HEEHE - ARk

FE4THOFETE (the extent to which

RN~ BT RENE

EETRENE

15 gee id.
118 See id. at 21659-21660.
U7 See id. at 21660.
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ownership  of  assets  under
management is diffuse ) -

7. Z N EHIEE ( nature ) ~ FFE
( scope ) ~ K/ (size) ~ 4k
( scale ) ~ £ £ & S | R BT Ak
( concentration ) ~ # T Z KN~ MHEZE -~ B REM:
(interconnectedness ) =474 HE
#f (mix of the activities )

8. A E A —(E s E e
fill B5 PR A% BA ( primary financial | A5 EE S
regulatory agencies ) &I

5

9. N\ EIEmEE (financial assets )

NN 257
T - A HEEE

10. #ZNEAE (liability) 8 H K&
T BE (KA E SR
g o

SrBhiE e b S S (IR SETC ~ K
N~ M E A

11 Hit Rl E S EZ B gl i

[P LA
LRSS

- BIRES

FSOC 125 —PEEGHEI - BR EZRH N ARG - BB A &
PURFESR TR A F H B RV E R - M =FEE: - FSOC FrEk HAVERbR 75—
P& B R 58 PR ESFE &S - B EE E A IR TSR A S RTS8V & S B Bl
THy4EIFZeE (Office of Financial Research ) - 7E B H i PSS 1% » FSOC
#3@ %1 (notice of consideration ) 4575 SEIRER1TERIA ] « MAIAZEFE © FSOC ]
FORESAERMHERER - BRAFUARSRIEENER - L =FEERRETE
MBS L i - BEeHEIER TSR A SR T el (resolvability ) » HEF(H
REAEGIRE - B NEDARR - B 2 EAAREEENE (complexity ) DU A P iz
BEZ A B ARG 2 EHEIRA S < RS & & 52 20y o] RE PR

Kot B RHe - ZEGHHREFROAE - KFE=7r2 “HFEE - G5
FRENEE - ZEGRIERESE (proposed determination) - fERGETR » ZE
FRIAKZIERTEMA T ELS R KHH - A EREEIEAE - TTERARIE
ANz ATEE (OPESER ) - DLPHeZAE - FSOC UREIEEKI% » MERIET EULEH
Kie Rk 16 Rz HE s e B T A e - £ g% ZEFK =922
ZENEE (BREIFENEE) - BT EZ R B g r R HE T o /R
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FERE% > BEGHUEmMBAZASIAEERE R - EZAEARR » aTRE]
A% = H N BB AR REST - SoREE I E™? o AR R E N E
& HR A E B BRI (= (arbitrary and capricious )

F7NR FSOC HIEsRIT&RRIB 16 E R H 3=

FSOC Hpar LK » CHEENREE A= Rl A= (Metlife, Inc.) (DU SRS
A=), EEHEFZEEE( American International Group, Inc. ) &7 £ & 45\ 5]( General Electric
Capital Corporation, Inc.) K {r{E(=4FiEEE (Prudential Financial, Inc.) = & " JERIT >
LA E R | o KETg NS4 2014 4 12 A FSOC 1578 & T JESRTT 24 E
TR | o 28I RISV R R - KEg AFSEE—F LY » it 2016 3
H 30 HERBF EHmibandF it 77,4kt (U.S. District Court for the District of Columbia )
HIRE S © FSOC fRE K& AFR T IHMTZ AR EE SRR | GBS

(arbitrary and capricious ) f57€ » WiRFaZF8EREH - 4 H 4 H FSOC $faz FIRHE F3F -
4 5 7 HEFMEGENE (U.S. Treasury Secretary )  [FEffErE  (Jacob J. Lew ) 333/ \GkEE
BRFEH - T E A SESIR EEVABRY DR « s FIAE I FRK - fmE A AHEAE R SR
NEZ —2FtheRE R A g DRVEARKER L. . FSOC B EIMMTZ AN EE S
RISV S ez e B RV EZE TH - BUeMARE LS » TEE -
Bl ie sy @t 548 FSOC TAFAVRR Fp R fil 4 » A B LIRS, - AZAlEH
Fy FSOC HAFRYE R - BT RITEE A EHE REEHIEE 2 R - fila « R2F7
OERERE ~ RUBRETESE » KRG ANSZEKERE DI - DUNIBE AR
% ZE A R DA R

bR T A AR A W TR FR R FSOC Z #EH7E + — ~ FSOC fmilk e fradAm e A
(guidance ) FRHYRITAARAE » HEIR(RBEISm e B E AR © — » FSOC HU= 2%
EIEENRE T NELTAEARA - JREI FSOC HEER EAIAIZ » 1A R H A FR R A
(downside cost ) » (K FS i = AT BoRTHYFE - MEREER (£ 2 (arbitrary and
capricious ) »

FSOC K /STEFEAE /i A4 » S5—BF4H RV ~ BT peE RAH B 2838 ) K
SHEIEIR TR B 2 I TSR &0 (broader economy ) HYsZZE 5 55 RFAH (FEARAE
F& ~ B e b B A EHAREERC ) H ARSI FERT T il =] H A B R AV A 5572
& (vulnerability ) » i AEFAHAYIE BIEIHEERY - FSOC RIS —BHHAFIEERIT &Rl ]
BESRIRERT - JIDAEHE - F—EHERFHME R FeMARE 2E B EN T E - H
NARZ Z & fmfEd » FSOC RIF R /S TRFE R RS- G A Bl B K SRl 2 nTRE R 2
"9 o FSOC WidE R RS 15 » (HEER I - 1 FSOC FRSIHINE I » TR

"% See id. at 21662.
19 See Metlife, inc. v. Financial Stability Oversight Council, 177 F.Supp.3d 219, 234 (2016) .
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IRFEEY » RIS e R R (TR - T -

FEZERI > FSOC 15U ¢ B ERL/relERl 15 hRE 2 2155 - HAS R E R I
SEEAOR SR E R ER - JER TR B A BRI SRR SRR E - (EREG AN FHE
TR & e ES > FSOC MARMNRRZAEA > AREH A & A 5818 E R SRR
AT HA R H B N 35 2 SRLIRE AR RARE AT » BBty A Reat e FSOC
AURELTILE - MRMRRERE G NS B HIN SE  E R G E - NI fREEER] > A5
A R fifRE > o

FSOC {57 K# & NS irba A SRTHRE » HUE AR BRI Ei A (cost of regulation ) »
% IEE R ARG TN EERY - (RIS F R = ABEY Michigan v. Environmental Protection
Agency Z ZE g HIRRAE - —THEEERYALED - 0 (S S 2 A E A (B RGBS o
Dodd-Frank Act Z2>K %8 E\ iz fHEHAYEE (appropriate) %238 - JRFEM TR - At
FSOC ARRHR#ICAIN AT & - BZRELAR 2 ZORTRAR - AL FSOC fa7E KEvE AFHY
FEE TR -

FSOC sz sE A M+ L3F - HATEdEHmtb il EsmZRe (D.C. Circuit)
A

120 gee Metlife, inc. v. Financial Stability Oversight Council, 177 F.Supp.3d 219, 236 (2016) .
121 See Metlife, inc. v. Financial Stability Oversight Council, 177 F.Supp.3d 219, 237 (2016) .
122 See Metlife, inc. v. Financial Stability Oversight Council, 177 F.Supp.3d 219, 238-239 (2016) .
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2015411 H FSB /\ fii 2015 /Y G-Sls 44 B » ¥ b fa7 il 2 ER (Rl 22 E( AEGON NV )
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FEBARIES - A EEGREREE - P —E S RS EE 42 (General
Accounting Office, GAO ) R AEAHE"" » GAO 375 2008 1T Bk SRl EA RiR A

2 FSB ~ 2015 4E G-Slls 1) A h &A% o AmfEsEE > $84 55298 2016 43 H - H 123 -
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91



SR AR - BRTTS » KEARIRATIEATE 2008 fFIFSEEAKE
SCRBIPENTRRIRAE - (BT 2009 fEEAVKEREIRE - Sl - EBEELS
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BRI © TR - ERAVRE 7L — 7 DREHA - AR E - 5 82 B4 6
B2 2014 4E 11 H > H 3-29 -

et 10 GERAFB AR ER A FFTE IAIG BYERE - pHIERAUE EHEEE
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AE - BIfEFEIARE T8 BN NEER 2 ) BN —RIRB A SR RERZORAYE

B KRS > BN AL E TR R T A (B RECRE AR B = e (B 1)
PRI CREE AR AR T AR EERIECRTE 5 | - DARCRARCE LA T HHRAE b B Bia 257y D-SI > ] LA
BORFHETTR - WAE LR HOER VR AV B ER FE it -
http://www.circ.gov.cn/web/site0/tab5208/info4042080.htm (F{&ii'E H  2017/3/17 ) -

174FSB, Key Attributes of Effective Resolution Regimes for Financial

Institutions, http://www.fsb.org/what-we-do/policy-development/effective- resolutlon—regimes-and—policies/key—att
ributes-of-effective-resolution-regimes-for-financial-institutions ( §z{& i H : 2017/3/17 ) -
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B E S - T SRR IRGELEE L | RS AN NS - B LS B E T
AT ASCGRBARRORE G R TALS Kz FSB BUERIE ST D-SIT HYBZHIAAL -
[FJiRF PR GRS ch R e prb SR 3R - AR PR E aATal T AEDaH ) Sk
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S PR ORI M PRb ORI A o B B A R ~ [RIAE ~ B8 R ESR
SRR FPAREAR T - B RS & R PRl RIE L N SR B %5 T AR S A P B B B P T B
fEtkas 75 N EIFTE A 2 By B BT B R AV EE A - S BIRRE R £ BB E A L
GRS REEFERGE - (EIREG Kirba (RiEA SN S e B IR A =0 -
A ELEATSE ELAGH RIS -

BEAh PREZE H 2B 2 FSB K IAIS A RIS R B PrbsSE R & ik 2 B e G-SlI
FYBEERARAN - (M2 A BN S R M ORI R B B T A ) i R B RS
R K ERE A G RAE 1AIS K FSB %14 G-SI AYESEHEZR G (kI HIE D-SI EsFRAR I < [F]
W REZ SR T AENEHEL ) 30 F D-SIAYEEHERE - iEREWRE PEIRFEIL AR RAR
R RECRBESEBGIRTE M E D-SI Bi BT A > IR 2t S SR AL
AT D-SI f5IRAVREE -

17525, TERBEBEEHEZEE Y - 2K AN E T (RIS S B U RE 1T Z oK 3
http://www.circ.gov.cn/web/site0/tab5207/info3976267.htm (F{&ii'E H  2017/2/25) -
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SBINE 2008 LEDISRILHERRIR DA R SR AT B R A PrE BEEE AR
BE R BBUR R E

S8 =H
£ SRMRERBRINHE

2008 £ 9 H 15 HE = i 55#Ef%/ 5] (Lehman Brothers Holdings Inc.) B H41 2
BRI ZEEAE > 205N H (Lehman Brothers, Inc.) [A)ARiEE A EEE (filing of the
Chapter 11) - 6K 7 1% » EFEUN 7L 35 B L 22 B (American International Group, Inc.,
AIGFRIEAERER - HEHERA A se BeRtiHiaE - Wit - BEALTBFAE IR T

( Federal Reserve Bank of New York ) I ZEEMEESFE4TIA (bailout) B T{EFETLE

AIG > AIG HIIESF TGRS B 55 2 IR ARSI B R > S P f 2 dm Ak o
2008 FHYERlER 1% SREES LB, - Bk /IRE SR MBI &
SH GRS EGTH - MR SRS R R R R R 4R AR -
HA ER el By T REIANREFE] (too big to fail, TBTF) ; HYB@EEERS » M EFHEIBUR R
AR IO ESF N - AIREAE A Bl - JRRIECEE Al R (E RIS R e R » 5
ERMERN » &EFERREZRNR - A — BRM - FHIHBUT g T Kt
FEORHA R - B INER BRI AT A EIN SRS - E BB
ASEIBUNESVER) > WL » BN A HEUE RAREIA RIS S - ZAHHHE
%179 5

B AR - ERERIRRTT SRl (large, complex, nonbank financial
entities)1ViE Sl (insolvency regimes) i & DUfRE SR T 2 BE™ > RIL > 105
Bl —TMTHARE - EORBIBUR BRSO E » (FE AR EESRERERE AT
FeitiE . (orderly liquidation ) » FEIEMHFRARA LA ZNEN: - & & RIHEH
RATEH] > (ERFIA BN SRS 2 A0 - BEIRFIRYS - EASE ST
MR HBUMEESTIA - DLAIE ARSI DA% - 21895 7528 (Dodd-Frank Act)
5 (title I ) B Ry HE IR E T -

178 See Hollace T. Gohen, Orderly Liquidation Authority: A New Insolvency Regime to Address Systemic Risk, 45
U.RICH. L. REV. 1143, 1144-45 (2011).

"7 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 “Too Big to Fail”: Hearing Before the S. Comm. on
Banking, Hous., and Urban Affairs, 111th Cong. 52 (2009).
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Dodd-Frank Act 5 R4k " AT FHY A E % (Orderly Liquidation Authority) - 1£
Dodd-Frank Act T AR » < FliSHEE MBS RERRT - (EABUNEELTIR - SURkiE AR
Fr (EFEMEBLER ) JAH - {k Dodd-Frank Act 55 iR ¥ AT #EIHY s Rlfi#RE (covered
financial companies ) HEFRBYE ARV - M7 BB TR F R Rrb# /2 5](Federal Deposit
Insurance Company, FDIC)[E)Z AVFEIR » RIHFE $CO2 B IR SRR - BUE R R ZE A
TEFFET BRI R B A TRARIE™ ¢ ik Section 5384(a) - ¥IHAEFEFF A
HHIIIPASE By * Pt ¥ S50 S R e i i S E PR AV 48 = 1 2 &Rt (failing financial
companies) & HHY.0ZHE T (authority) » SNz LUV iE pl e RER e JEU b Sofe 8 T b i/ )M b
HIJTEMLUEE - fELHBVZ N - AR IEDL YDA TEMRES) - IS ILEEY © (1)
FHEZ RS 2 (B AN R SORIESZ RIS 21855 (2) N eRiidiEE AREIEAT
HYE HE (management) RN ERE(E: 5 (3) BB AR HAME E R RRFERR LA Sl & 178
{FRTHEHZ eRiEEE ARREERT 2 A > G5 - K5F - EFEREME =N KIEHE
HEFMET 28K B - HEFKIEZERE - 2B[0](recoupment) ELEF (A HE 2
Fifj(compensation) Kz EALFI15(gain) ' < ZRIfTE Y (RER A SINEHELTN S » FDIC YA ERTA
FoZBR o IR ARBENNA B & SRR By F BRAY A5 o DUT 4%/ 143 Dodd-Frank
Act F R FHEANE - HEFHE D HRAS R E IR T A AR EEZ R A E]
B FETAE o

F£IH SR HEMrAZE (Dodd-Frank Ac)E —RBEEAR
(—) TR R E
KR FTHE SRR AR KR A SN SRS T T YIRS 1. BRI A E]
2. IR FL AR SR G e B 2 FRSR T e RS © 3 RTINS » SR R e e
FEREEIEE) B A SRk E (financial in nature) » BU{( Section 1843(k) 5 EA &Rl M4EE;
4.7 =R 2 (¢ /2 E (subsidiary) &SIFCEFE B ERE TR EEH A eREE
(financial in nature) » B{{{ Section 1843(k) [ffEEAemME (NEFEF IR R ORIERS
AR AT e BRI A FISHEE B AR E T SRR (SIFD) B > BSR4
B o LA 2 B A ERREEEE TR -
(=) MBI E RS ELE R
FDIC kUil At E s v Ff TR B S R BRI I sk DU B R E

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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TEATEIE FDIC Rymlittt 2 B8 A(receiver) - iZ R IE HBUT IS AR R G THE =)
2 =P FHEEER > R FIDC BT =5 > T DL EEIE - SRR G (R A E 5
BRI S B R A R IR A EIE »  ECE Rt BT A (A P S iy
FH =7 DL EEE R RBE R\ ZE £ {T-(Director of the Federal Insurance Office)[E] & »
A E5EH FDIC {RERH™ - Rl BRI AR A EIE 1. SREEELE0E 4% (default
or in danger of default) 7 57t © 2. ¥R BLTHER SRR E LB Jut © 3. %
RAIELT - BHERIA ~ §985(minor) K IR #54 Je (underserved ) 18 2 £EF 525
(economic conditions) ~ GRlfREE 2 HUM § 4. Bz SRIEREIERELZ A TEIVIEE K2
[& (nature and extent) 2 #:3% 5 5. Fslj1E3% RPEREIELY - RAERFT AT EREUAYE T % (the
likelihood of a private sector alternative) Z 5F{ih 5 6. ¥15% 4 Bl (IChY 7 )£ (Bankruptcey
Code)fZ P AN S 2 5¥h 5 7. % SRl (BN - 24U AN R E 2 5
ffi ;8. BAE RIS Section 5381 EFK 2 SRS T 2 REE" -

B R E RS TT & DL N2 RIFE(K Section 5382(a)(1)(A)BRHUTES : 1.
CREREESRE ARG R 2. 2% SRR EIR (failure) » B ARAERBAREFSAEREONE
i H(resolution) » B EE G RIS E A B E A F 522 (serious adverse effects) 5 3. LA
AITTHYRLERF T (private sector) X7 A ] I e4 I ELTE 4 4. BIREFRBIER » A
EPREUZ TR Rl R Bt T 52 815 2 (RAE N ~ BEEUMEE A SRR 2 555K ~ Fl2s
PSR B E Y 3 5. 5 B SRS 22 rlREV AR - MEBE— & YR
AR R 2 (EREN ~ B2 N SRR AT RERE AR 2 Y PR 2 A 2 » ik Section
5384 EREVHITTEN AT AEAE SR B0 D & AV 5 6. W BRI R . 2 oK s M i T
BEIRIES © 7. RS AR Section 5381 2 SElikiEER" -

(=) AT AR e F R E R

i i < AR Ry PRl A =] > 5% e Rl 2 1 J& /2 =] (subsidiary) B BH {4 1b 5% (affiliate)
R PRBR AT - 3% IR A ] 2 75 H (liquidation) S EE %4 (rehabilitation) 2 R IEET T «
EZ IR AT 2B A TSI R EE IR A TN - JIFE Faloh e > i o
BRI Section 5382(a){ERHERE 60 KA » MNEZERARE AT N AT & HU RS
WAL % = mbhs Rk P B EE R4 - FDIC AREMRMERUE FONERIRRE - [7)IE
B & R S % SR Rk e B B E ™

18512 U.S.C. § 5383(a)(1)(A).
18612 U.S.C. § 5383(a)(1)(C).
187 12 U.S.C. § 5383(a)(2).

188 12 U.S.C. § 5383(h).

189 12 U.S.C. § 5383(e)(1).
1912 U.S.C. § 5383(e)(2).

¥ 12 U.S.C. § 5383(e)(3).
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(M) \EHEE

B R AR Rl IR 1T 5 Section5383(b) AR - MR FOIC K aZ bRt -
Gk Rt E S (RTEEGIREAEERR ) BEl(acquiesce) 5[] FDIC ff¥%
BN WEERREEE FOIC BB A - GEF G A [EER - MEE-RIEREFEEE MWk
SR 7 BRIl 57 (the United States District Court for the District of Columbia)f% 25
% (orden) FZHEMA B -RAGE FOIC BB N7 o WHBGH RAV S K IEFRHEAHREZORE R oA ¢
Section 5383(a). i » KL (under seal) & EIAREHEE' o SARTHEE A &7
PRI ER THERS (hearing) » 3% BRI IES T a2 IR EHEEE 2B R, - Z1&AR
TERLZ R SRS E A EL 2 JEfE - B ERTH Section5381(a)(11) 2 bt S
WITHZA I AR - WGBS R 2 R E & A 1 I % ER S (175 (arbitrary and capricious)
A - ZAEFFIEME T - RELEHE RRARS - HEEHEE B &
GRS AT - RVERGRELRIFAERS B ER-RAEE FOIC HBEE A - FHARERM Bl &2
FE GRS TR ARERT B R S R R E 2 o W T B &
SEITEING SR A e W E B A SRR o AR B
1% 24 /NHERCIIE » OEAEs (by operation of law ) [FEHF BUERAVATE o FEHFIAEED
RIEFSE FDIC BHEE A - IRAZE ZJFHEILRIFELA -

F ARSI IRE - BN % < Rt 1T e B Ry e 1% 30 H A [AIHRFD
KA 3Rk bE e L AR R FaF o Ramklbe s SR st BOS Rl E %
eRIERE LA A ELERR - KFTE Section5381(a)(11) 2 Rl 2 DA iE & 45 R
FAEBMLLEES « RIRBFLRKE ERibe 2 hE® o o] B EgaEk ™ -

F=IH BINBSE-HHMAR (Dodd-Frank Acty B FF /A BRI T

H AT A AR #E IR 22 5] 2 75 (conservation) ~ E2%(rehabilitation) ~ fEH
(liquidation) % 2F7 - 2 MNAYEE ZAREL T =T FT % (model act)f{5T : the Uniform
Insurers Liquidation Act, the Insurers Rehabilitation and Liquidation Model Act, the Insurer
Receivership Model Act = Dodd-Frank Act i e & IE AR « 5> » &N
BRE R R R 1% - FERMIIIEAMERFE IRl /A F] > & Al - {k Dodd-Frank Act

19212 U.S.C. § 5382(a)(1)(A)(i).
19912 U.S.C. § 5382(a)(1)(A)(ii).
19412 U.S.C. § 5382(a)(1)(A)(iii).
1912 U.S.C. § 5382(a)(1)(A)(iv).
19 12 U.S.C. § 5382(a)(2)(A)(i).
97 12 U.S.C. § 5382(a)(2)(A)(iv).
1% 12 U.S.C. § 5382(a)(2)(B).
199 NATIONAL ASSOCIATION OF INSURANCE COMMISSIONERS, RECEIVER’S HANDBOOK FOR
INSURANCE COMPANY 632 (2016).
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Section 5383(e)(3) I a4 e RIMARE K Section 5382(a){ERATETL 60 KA - JNEZ KR
RFOIMERGERRE & VRIS AN AL Z e RE Rk R R B E R - FDIC AREMINEM
TEANETEEAERE - (FMARE R & VRIS (3 R R R R s ER -

&F L > (K Dodd-Frank Act ¥Rz A EA /A B S8Ry - DAR S INREE TR
NEIEEERE BT
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EORbR A b A LS R DL E D B b R S - ELRTRS Y (R P2 DA R SR
R SIECRARI ORI IE (T B ARt A TRl A 5] B B2 Bt CRIg 224 - IR -
sORAHEETROR R RIS A 52 B IR 2N B A E RHVEEE - & ek w2 EE2
LIBEIE RN RE R 20 - iR S N B ARSI TR < - fEEZE
Rl A EEEZ R G ARSI Ry B TH Z — o BUNEHIBLTE TS 2 225 B i 46
TR - SR TSIV R — T E 2T EGY » (B rl S FR A EhE Lo G i T
HIREEFI B EERFE —EERE I BInSeFEENE B IS wE
HEE - PrbgZREREHEIE 2 A B Irbe A B E B8 DUE R PRI Z2 48 A & 80K 2
e — B -

PrbzEER AP =A b & SIS B Al Re B Orba A Bl R R BEVA T - 1F
R4S h B B B R S R S 4R B 2 S PR - AR — T > BERETR
TRl A TR EIRIRZZLIHTRER] - T Rire&lr P RYF RS - EHEEIRGIfRE A SR A R
HEENRES] - B E B R EEE R R - IREERTA ATHRANY S FEA s B R LAY
EREERE N gED - Wit BEEREBREHEERE (JAIS) 2013410 H 19 HE
iy (PR BEEERAZ IR R~ BELEFE S [ KAt 7774 ) (Insurance Core Principles » Standards >
Guidanceand Assessment Methodology ; DA N fEfE (B2 0 EBNEL 7)) Bk T EKERHE
BRIz AL SV BB R R PRl A BV BSERS  op - BRI R e = AR EAZ R AT
EAE(R R TSR B AR (1 - T4 T IREFFA AT HIORE - Bl AHRARRAVE AT AE
6 - 10 ZOR T Rl /A SIATA EGES 7 SE S IV ERE R 2GS R B EAR IO - TR R
BRAEEEREEN BN ERE - SRR RS EEE N RERA A
IR 2 FIORE - o 55— T » HEOROR b e TR A AT I Y e e 1 AR e By B s ~ st
PRER B - Ba TR AR E 0 ST PR AR it DA R e B 3 AR I PR AR =38 i >
ABENREFTERERTE A 25 -

eRfEEZE S (FSB) % 2014 4 10 A 15 H Y (AR SRR B HI1Z
IDEEE ) (Key Attributes of Effective Resolution Regimes for Financial Institutions ( Key
Attributes ) 5 LUNTEE (BoBEER)) o - ME RS2 B B IR bR A 5 B i K
HIWKIERZ P TE - HAE SRt ACE A a4 ~ J2A nRERFEECE I & T THIRE
BB - BRI A B £ AR - BREUCEA BHE T X pae BH Sy - A I BEh R EARF -

200 Al > (bR THESR HIIG A E Rk A ETs SIS | S| AR ESE B > JLfliE
REZEEHT » 55 256 HA > 2016 £ 10 H » EH 151 ©
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BRI frbgasa (T RIER I E LR MEE A AT REFTE T2 2 WAE R FE ST YRR PRz
FIRCENEA T A A RESS R KR T T - A (RO OIRRNELDTE) A e -
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PRA PREE A B FTEREUHY EBAE G - DLORbe A SR EACE R E IR B RN A A
PR
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B EHAHEREAFNRE > EEEHEEAET - H— KB (REEE)
% 10 EREE R AN F 2P - S ERERR A R ERE S REETGS (O
bESEIES 241 (50 > STIRSGIEY - MRS TR, - B2 MERRERA
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RIS ZHUE © B dlorbe A bR ARE RS - RS (RRERE) ZHE (&
RS B R R A SE 357-358 {5k )  IERE =T My T (SR EREARFT -
WATERE P X E - ARIBORBESRIASE 241 1158 1 THZHUE - Bl E NRESEERE 58
Fofrba A ESEH R BRI - EEECE RIS - SGEREEEB 2B EE - %
Prig A FIEELCEH R AT 2 IREA BRI ER ZER - SH IR A F i ==
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A EEE (LU R RS Ot < ) » dn o ORbeE BB T3R5 B e 2
(LUTHE Ry TS ) o JAMTERRF 2Bl - IR aT e Orbe A = e B 1R B as
IrbasRAEEAC S INEE 2 50 (IREBSEASE 241 fR55 3 TH) > MR R EREIRIRE (Ira&
BORANFZ Rl <) sz et (PREERAF IRt % 1 R 2)
JIELHTE
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AR E S PRI e B 2 BT EAR(T - PRIFIERIZ IR AN » SRS ERE

(PRERSEASE 242 (REF 5 1)

HEHGS T R EE A MURZ BRI A E - SEEERSIT - MEEHEL
ke oy BB (PRBESEIASE 242 1155 1 1H) > WS SR ERAT ERIM EEH
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o HEEAREEENETER - WIERANBREAEERER - HRREEAE
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B BERANETHRELZEE  REEEAERIGEHEE A SHA Z W ZE T (rbz
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] ERERAFOREE - MZERANBBE B ZEF RERE 1052 1> HEHE
TR R ERE SRR B LR 10 772 1o AIRZ IR G4 B A ST (fREg
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