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35) 12 U.S.C. §§ 1461, 1467a (2006)
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39) 12 U.S.C. §81476a(b)(4), 1844(c)(2)(E) (2006)
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(Restoring American Financial Stability Act of 2010)"% A& 3% Chris Dodd®] 7] &
Wl 3k Aol ‘- alg Y7pfE 2L A8 AE 3 H(The Dodd-Frank Wall Street
Reform and Consumer Protection Act)”S &% Dodd-Frank Act®Z £t}
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73) Dodd-Frank Act §171(b)

74) FA XS E = “the minimum ratios of tier 1 capital to average total assets(includes
the regulatory capital components in the numerator of that capital requirement,
average total assets in the denominator of that capital requirement, and the required
ratio of the numerator to the denominator)”® #¢Jalal it}

75) TAA S 2+ “the risk-based capital requirements, as established by the appropriate
Federal banking agencies to apply to insured depository institutions(includes the
regulatory capital components in the numerator of those capital requirements, the
risk-weighted assets in the denominator of those capital requirements, and the
required ratio of the numerator to the denominator)”= 28t AT
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76) Dodd-Frank Act §1002

77) Dodd-Frank Act §1011

78) Dodd-Frank Act $605(b)
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FNA 98-S s dEHom 23 9 Ve &7 #e AA AES dsE gteu
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80) Dodd-Frank Act §112(a)(2)
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Aol WAL Aol eHtuA S BE, A T A

a
s Jlgde] 554 52 $%3 4@ 2ast Ao

ofefell M= 2AEXH ] AAF F§1F AxdH 2t e
MAZE Ashe Aujel el s d4dE & mlee] 38 2% Ee
Agshe 2wl Md, 5 A ds offA FAsta A&t
Ao el A Er R g

D A3 e 581w

FEIE ASANS FEAFHNE TPl FAG FA =
= AWE QG slM, FANY FEAG 2B, 3, 1Y AIF
A% 27 oo Adelq AAA FEATE AR AU F

8 1% (financial conglomerate) 2. % 7 2] 3} a1

O]

Tk Y 825 Wi AHHead of the financial
conglomerate)E HWEE AslA ¥+ 3 dd FEILES EAGAY
81wl oisl AW P33 (controls or exerts dominant
influence)S &AletE 71 QAA(FEFLE Avi+x 71 Aol ¢

2
At HAbe mahz delam o

Oll

90) The Principles should be applied, on a group-wide basis, to a financial conglomerate,
defined for the purpose of this framework as any group of companies under common
control or dominant influence, including any financial holding company, which
conducts material financial activities in at least two of the regulated banking,
securities or insurance sectors

91) “Head” or “Head of the financial conglomerate (or group)” : unless otherwise
specified means the entity which controls or exerts dominant influence over the
financial conglomerate (the head of the financial conglomerate may be the ultimate
parent, or may be the head of a financial conglomerate that is a subset of the wider
group).
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domination®] & 83t7] wZo|th92) controlelgb= A AWHA o=
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= 9lr}93)94)
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A e 259 3 fF38o=2 A4S Juk% F, FICODE 15& 4
ot X3 IAwS EIAZE AS|ALAl digh A3 E T P4
st FAAA Fx aF ¥ oolyEr EUS AZAs A #I AH
(83/349/EEC)®) A|12x All3e] wet F5 AZdd 3AE=2 749 F
F aFoR At glew, FICODZE 9188t a gl a3
ek 32 Alekoly Aol wEt A T|Rketd AFHE A&
AdE IFo® HuWstEE st FHAR Fx9 2FS AAgst
I LTk

ot vt WA A A

S-gupete] A9 Ao MEe 7k HAle] EAd whA thekdt
FElE AoEa ok fvete] b A 551w ¢ £
A =FEATFTEA fﬂﬂH z—g% TE&ste a8XTIAE S 93

95) EU FICOD Article 2 (12) “group” means a group of undertakings which consists of
a parent undertaking, its subsidiaries and the entities in which the parent undertaking
or its subsidiaries hold a participation, or undertakings linked to each other by a
relationship within the meaning of Article 12(1) of Directive 83/349/EEC, including
any subgroup thereof;

96) Seventh Council Directive of 13 June 1983 based on the Article 54 (3) (g) of the
Treaty on consolidated accounts

97) 83/349/EEC Article 12. 1. Without prejudice to Articles 1 to 10, a Member State
may require any undertaking governed by its national law to draw up consolidated
accounts and a consolidated annual report if: (a) that undertaking and one or more
other undertakings with which it is not connected, as described in Article 1 (1) or
(2), are managed on a unified basis pursuant to a contract concluded with that
undertaking or provisions in the memorandum or articles of association of those
undertakings;
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102) Federal Reserve, “Bank Holding Company Supervision Manual” 5l A3}
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103) Federal Reserve, “Federal Register Vol. 77 No. 107, 12 CFR Part 241 Final Rule”,
2012.6.4.

104) Insurance Holding Company System Regulatory Act Section 1. C. “Control.” The
term “control” (including the terms “controlling,” “controlled by’ and “under common
control with”) means the possession, direct or indirect, of the power to direct or
cause the direction of the management and policies of a person, whether through the
ownership of voting securities, by contract other than a commercial contract for
goods or nonmanagement services, or otherwise, unless the power is the result of an
official position with or corporate office held by the person. Control shall be presumed
to exist if any person, directly or indirectly, owns, controls, holds with the power to
vote, or holds proxies representing, ten percent (10%) or more of the voting securities
of any other person. This presumption may be rebutted by a showing made in the
manner provided by Section 4K that control does not exist in fact. The commissioner
may determine, after furnishing all persons in interest notice and opportunity to be
heard and making specific findings of fact to support the determination, that control
exists in fact, notwithstanding the absence of a presumption to that effect.
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A, w2 L3R F3 A A financial group(conglomerate)

105) NAIC, “Proposed Group Capital Calculation(GCC)”, 2019.5.29.

106) a9 FAISHS 20199 E71A] At HAEES 53y, F7H4Q0 e A 94 xA
FAS AH 202098 F HFT AALGE MY AR oA HHNAIC, “Proposed Group
Capital Calculation(GCC)”, 2019.5.29., 6%).
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ALFH A E oAl A FI|AL =5 w7 E 2 umbrella
T group-wide supervisionCEZ %X UdAE AA7E=(consolidated
supervision)o] W3, 23 A}3|ALE H 557

CEIEEL IR
TG 1 AA hF FHelgn Fsu Yol AARES
S ARFUAZE SPIF] AY W FG B FHA FPe A
AMo serdh 4 k. ok, AFRES BAKE AYEANAE o
Asle eAAFIA FEl 1F el 9 AEe] #d AGS 4

M3 NAICS] EFE@We REAFIAYE Azl o)
HETIF UE 4B Fu dAE ot BAAFIAAL AZd
B GO B FUA O S BPAFANE TP RYIFOE

AF4-3FaL Q) T} 108)109)

rot

H, BEAFIAES ‘SAder @Ests BAIE

107) Federal Reserve, “Bank Holding Company Supervision Manual”, 10

108) “Group-wide supervisor.” The regulatory official authorized to engage in conducting
and coordinating group—wide supervision activities who is determined or
acknowledged by the commissioner under Section 7.1 to have sufficient significant
contacts with the internationally active insurance group.

109) NAICS] HFREHe| “FAAor deste B 15IAIG) S AR A5 27 2 3
(IAIS)¢] Common Framework7} 1755 9 143t IAIGS] NE& A& Ao
2 BQth NAIC7E ZEE YA A ARE-8h= TAIGO digh 21 =] A ™7 FE2 IAIS7H
A A8t 7] F(criteria) S W23 glth.
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110) “Internationally active insurance group.” An insurance holding company system that
(1) includes an insurer registered under Section 4; and (2) meets the following
criteria: (a) premiums written in at least three countries, (b) the percentage of gross
premiums written outside the United States is at least ten percent(10%) of the
insurance holding company system’s total gross written premiums, and (c) based on a
three year rolling average, the total assets of the insurance holding company system
are at least fifty billion dollars ($50,000,000,000) or the total gross written premiums
of the insurance holding company system are at least ten billion dollars
($10,000,000,000).
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115) Federal Reserve, “Bank Holding Company Supervision Manual”, 1%
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134) Federal Reserve, “Federal Register Vol. 65 No. 60, 12 CFR Part 225 Proposed rule
with request for public comments”, 2000.3.28.
135) Department of Treasury, OCC, Federal Reserve, FDIC, “Federal Register Vol. 66
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No. 31, Capital; Leverage and Risk-Based Capital Guidelines; Capital Adequacy
Guidelines; Capital Maintenance: Nonfinancial Equity Investments”, 2001.2.14.

136) iz, g HiAoa AWEH AR oASl = tE &8 IE7|3e] wod i
dHog sy xEAete] Edol= A A (trading account)oll A& FAo thejA = A
|54 Fos st = skt

137) TFirst, equity investment activities in nonfinancial companies generally involve
greater risks than traditional bank and financial activities.

138) For these reasons, the agencies believe that capital in excess of the current
regulatory minimum capital levels for more traditional banking activities should be
required to allow a banking organization to conduct equity investment activities in a
safe and sound manner.

139) American Bankers Association, “Re: Leverage and Risk-Based Capital Guidelines:
Nonfinancial Equity Investments”, 2001.4.16.

_70_



A, T A& A7 A& = 20000 3€Y€ 13Y o] Hol o] F
A% MIZ g B Abel e Sl tial 1 o] F o] FAs BUNA AT
A 27889 BAZ 24T 5 Ak Holrh140)

2t
TA FEelA F O AEdA gFo BI]E s

20109 79 219 EE-Zgay Aol meh Fgorg s
5] AFH(Nonbank SIFI)E
] = AIGZF9] A F7dsto] 7

%"Jzé*é% 94@ ok Ate A ol AIGLE= Al2EA
_9_ o
AR

>,
\
e,
iy
o
HU
O{N
=~ o
2
=
rlo
a|l
o oo
for o T

2017 9¢ 299 H&tAALAYI] = AIGLEA dig AARES
Aot om, 7 A% dAATA F8AB AL A agHeRE F
a3k v 3R AT Aldle fle Ao gotdr. webA
Tr-Zgayo] wel AWEn|A = o|ALs o] & Flo] IF S0l
ARG 5 APAYTFA 58 Ve RYaF Alde gluta Hol:

140) #Al AEFFA = 2000 39 13 o] He] o] Fo] 7 L 1E 9 HlFFI| AL FAE
HafA = ol AMALAA e G WA F] gl

141) BEIF i AR TAE 45 AIGTF S AF(AIG Group Annual Report(2018)
2 Form 10-K(2019) #1)& Zmste] Ad 5}1;}

142) ol 1% Tl A Al ﬂé}oq iallg_mv/] 8o wx
T ojAl3|e ZES Wz Tl e Al _ -
obd T Al Helde BRI IAFE od3] 1 488 et

% 1A

THAI7F

E
O_u O.‘_,

FU



H Y725 o 31 (NAIC)+= 5070 0N &
ol vtE BEzse] w3 3Ev|es AAsh
_/’:

T

Holth, RALEAYH AT A HES

AW WHREAG e wee Wl FOH) AE/BE EFE L B
WA S A4S 454 AEE Fgste wygaAe] OE 4%
FY TS 2PFE GBS Brb

o Ul BE FUND)e gt os B sAd s 2= 3
WMEo wal 87| 9AE (risk-based capital) RS sk, 7t
F(F)+ g AA e met gEsdss FlsiA @

AP AR Aol nhE s)Fe] vidsts @A o)
fd FAZEAE 744 @AR FRAT 42X £Ee RAHA
oY AR HABRSE ARS AZHES S 5 ogsn
A7 ARFTAS G nf 9P pAse] BPAA HHY
o 4L AT OFRE AN, 20T 5 GFH 82F W
G AR P FF L ANEA vt

RADEAH 3 o] REAF3|AF EAW (Insurance Holding
Company System Regulatory Act) ¥ H A F3I|AL Al2d A

(Insurance Holding Company System Model Rule)2 A=, A A} H

AN EAYP Y37 FAA SR DEste B aFel el =2 1
(group-wide) #5522 &Fotal, oA EA§ o o & %
5 st 29, B4, v 2@k At BPSAL B B
Y AFAHY FEdel Toid g vA ¢ e AdE A
s} el Az 7199 E RuME AESES ot =

o3

L R0 w5
Fe itgsha o,
nYAEAge s Agne % ANADY} ATTEP el

EAH(Own Risk and Solvency assessment Model Act, ©]3}

ot

_72_



“‘ORSA”2} ghehell whel B 3Als Addde] Zadedas FA s
= 3, 2EHAVE B2 230N BAY Fadh Aol W
AA e 2o dsHol et HUEE s s of ot

2) R aFd oisk xRHEAHAHA A
(1) M)A : =23} EU 7F Ra= dA

20179 949 22¢d W= AFH-¢F EUx= #ryo] BY
T e A EE= AEGFAQl Solvency I & 7AMES wm o] A&
Aetes RPaFole H&sts T4 2 1 vl Ry
£ st Al S A Ast

& PJAo wet v BRI vw BREET] e oA
T AAlel AR OE e gEe
gt EU Solvency I 15w 9 A&, H
TAS S WEA gfolx Hvh ey §
= BIAL R B TFo] Y FON) =
Wbz ekom g HEAL W w3 gFo ta EUE Solvency I

We 0 Aree Pad 5 vk

o

EUStel g4 54 %719 g57)g) AS8 949 #d 2a
A7t BEAGR mE ARY gl A4S AWS FA = 48
A Frke] g PEIwe]l nPTFA FAH FRE AP HAY
A EE AREAE AT 5+ AEF S A

) RAE ARAGY FA AW FAA FUE
@A w0 w@aEe el

]
7h vk wRE vl= A 5FEel EUSke] B

AEAFIE FACR BIYaF el HEH

_73_



TFAE NEs
I AErAE E
st d&3 Fefsl= Aol T8}

-

bR, WA, v wHTEA o
W meE R Qs AEFA e B
T}

2008358 w= FON)  AEEHES RIS Y
Solvency Modernization InitiativeE %3 XIAI1F =5 A3
A AdE FHAH. 1997 R (Form F)E £3eto] B3 A
T3 A} 7F A W (Insurance Holding Company Regulatory Act)o] A4

= MAEAG. oy A ek FOUN) HETEaS gAY A
AE 2 Ag58 H7F REAH(ORSA Model Act)S Al sle] 54
HEIAL 2 BYPTFo] A 2L AgFsgel #HASE HI7FH A
(ORSA HIA)E A=Z3EE 59}

HPPEAR S 05U LAGow nYIFe] A4
= ARAAY FAZ S8 vE L e AEIFY Agste] B

v (aggregation method)”S 7|WFo & st 1EF  AE A HGroup

N

rr d

Capital Calculation)= 7I&slal ot RAT=xR o3 = a5 A2
TAME e EA4d didl, H a§d7IZEFH e wFol uet
HA A B E Zstslr] 98] 1ol AWs a8 S 9

& olsetr] AlEkeE Zlolekal A gk 143)

e WHIE ARFAGE RAow theo] wAA W
2ol F7149 BAWES A4 Ao i

i

L
)
ofo
_>|i
(e
v
ko
-
2

T
offl
_>|i
rf
=
2
)

)
ofo
1)
ul
=
i,
iy

3EHAl, = wgdAtel Wid AaE A F AR

i)

143) NAIC, “Proposed Group Capital Calculation(GCC)”, 2019.12.7., 2
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5ol RUHF 7|7ke] HA4E dAV|E FF ICS HAeE B
UHHstE Bolx], mAdeR &Fste a5 159 AEAZLE A
A= Hrrst=d IA = ok gy, 59 7ol A Fol= F
HA A=A ICS+ B 1w sl H57de] /g8t ¥+ 1w
T AL 7S 85HA "

IAIS= 2020 278 BgF&e Aladeaa g7 9 943t s
sl &4 =z dA(holistic framework)ES A &stdct &2 =
AAdYgas Aladg2~art AE By BEd F:A4 =2 IS
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371 23, AA, IAIS] =e)
S TE U, T A AW (T

T Y3 += IAIS7F 224 ZydYgas QY= A
sto] 2020 Z=FH IA|Fow FL3 HIIJAHG-SID of
AL Tosl72 AASAT FEAgds] = 202249 11
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et Ad3 Y IAIS7E Taste Ve #d e o] o
E AgetA Fe= 3 FEHEHS gl vk IAISe] d- # 3 =2l
= BRAGEAE 37§ Fedsts 5 dA JIAISe #H T]Eol
A = BRAREAF I A e ARLvEd Fasithal
H7l&= o8& o= dddn

gh. SHZFol g A A

-z Ao me FAAFIAE £t TALE
g ARG AE 2o R SAFEAL gtk A AE L
2 mEry B2y . oy 20089 55971 olF TALE oig
FA7 AR o7 ES 2137 Aze gonmz F§97] olF o
TH A &= o)A o] T amol e A A 1 W&ol dia] 4y

[S) L=
e HEFH I Regulation OO0zt HF-EtH)& LR THIS2) AXE

152) Federal Reserve, “Federal Register Vol. 77 No. 107, 12 CFR Part 241 Final Rule”,
2012.6.4.
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Hl Al = o] A3 7F HFoks I R3 wjgole AWEHAlE oA s 7F &
AA T3] Al #e =S tes AT Te-ZPay A618x7F A

2l ghaL ol

= =]
TAAFEA A ALEHAE oL o] AAzHE I T

FE e 3
AE B 5 QRS S glrhs),

153) |8 E=-zZ @A A618F= SAAFTI| ALl s th¥ o] Aot Utk “the
term “securities holding company” (A) means (i) a person (other than a natural
person) that owns or controls 1 or more brokers or dealers registered with the
Commission; and (ii) the associated persons of a person described in clause (i); and
(B) does not include a person that is (i) a nonbank financial company supervised by
the Board under title I, (ii) an insured bank (other than an institution described in
subparagraphs (D), (F), or (H) of section 2(c)(2) of the Bank Holding Company Act
of 1956 (12 U.S.C. 1841(c)(2)) [3] or a savings association; (iii) an affiliate of an
insured bank (other than an institution described in subparagraphs (D), (F), or (H) of
section 2(c)(2) of the Bank Holding Company Act of 1956 (12 U.S.C. 1841(c)(2)) or
an affiliate of a savings association; (iv) a foreign bank, foreign company, or
company that is described in section 3106(a) of this title; (v) a foreign bank that
controls, directly or indirectly, a corporation chartered under section 25A of the
Federal Reserve Act (12 US.C. 611 et seq.); or (vi) subject to comprehensive
consolidated supervision by a foreign regulator;

154) the term “supervised securities holding company” means a securities holding
company that is supervised by the Board of Governors under this section;

155) tirt, AWFH A E o] AL = SUAIFI|ALS 2 AFIALY] &5 Y Fxo AolE
ersto] A&y = AZEAZA Aol Aolg FEE T 4 At
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FELE S dnd B T2 24 A A% A
2 2F FeME AFsta ol FEFwo] Fshe dAE A
oM M FEIA oA E ] YA JAdAe] AFHOT wF
F Ao wEAngE 1 HAo] FEI EoE AA FEHow 4
e Aolgtdd s araAel i s AA FreH BAs= A

o o] A

vsel 49 a0 AL 2F EE gE ALsAel o
ol el WA o) F(fiduciary duty)E At A7 LA
kg Eol, 1 o RN A8 A B A (self-dealing)
she Aol gold maAE o Al dis we@ AdE oA

GRS FHYRE A Hee), A7 Ads ze FEe T
_"

ot-&e] W= A% et FARSHA o|AF AR S A
(honest business judgment)¥ A 2](good faith)ol] wel 353 =

161) the, el /Qguelt F4aF Ade Belen 2 old AWl oF 4
S Qe o ol

162) @A %ol welw FFIFe AHel B WE F$IF +70 fne s

EEA A ARE ¥ U2 FPake A4 FANER THo) govs

189 75l wd wEe] Aol 5EWA Asld ks AAsel Fg1g &

& BEEA olAES AdAen FgaEel ool HasA RS Hot wrk

Sk oA ne GAAA ANAL AT AAANL e s AL wel

163) William A. Klein, J. Mark Ramseyer, Stephen M. Bainbridge, “Business
Associations”, Foundation Press, 2015., 343%™

164) "= FE= 23ALeF A3AF 7 AN FAA ElAE(the test of intrinsic
fairness)S A XM, o]l FAHAS EL $(a high degree of fairness)¥} Y= <9
A3 (a shift in the burden of proof)e & FAET.(William A. Klein, J. Mark
Ramseyer, Stephen M. Bainbridge, “Business Associations”’, Foundation Press, 2015.,
342™)

165) o] ¢lef, ml= Fellyt £3 FolA 7 Wl S AEI ALY o] #HHG oAt F
Aol o} o] FEo T3k A= %‘;qﬂ/‘}—J AR gk 15 W F 70t Chinese
WallZ} ## 3k ojgpo] diafAwt gF 1 1S ¥olt}. (D. Gordon Smith, Andrew S.
Gold, “Research Handbook on Fiduciary Law”, 2018., 366-367%W, Harold McVea,
“Insider dealing and the Chinese wall, Ph.D. dissertation, 1989.10., 1871 *}i1)
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o] 1= (business judgment rule)S %

s ddsta Qlouyes) o5 a1% ey #d

o I5% 54 AL3A] olaf7t TEste AV YA stE AR
Lol
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2
't
0

—

1) 5§32F oY

AN 7bg 2 BAR AZHE oAb MY BAIZ Eols)
olejo] el A A, AL oAt FHAFE o]efe A oA
42 A e A4S Aol £ Ak ti £3E YugE 9

SFI6D AR o] ;e @}
JuE Holslil o2 AAN ©
RGP wAHe & Adon 3 N
L EE&RAC] weh AujEAbsl F5AE o) Tl JAPES A
A Gdr|gAE wa, A Ak AulE G wel o] Fof

s3abe] AAAR staslo] e A uls Aol Fga s

(o3

= FHA
= Mas THAAA SEH). o7 s ool idol A A
S| AFL T2 o] AbE T B|AL o]ALR Stolw FE3| AL EEF

S 1§ AA9 oS FTAES ANT & Ux
A= AAZE obd % AA EE AwEAbe] o]efs FTE %
2 0] t}.169)

0] =
AA

166) William A. Klein, J. Mark Ramseyer, Stephen M. Bainbridge, “Business
Associations”, Foundation Press, 2015., 302

167) o714 wép= “aFTold FAANNY VA AEd FE J 5§25
ol wak °¥°l TR wEIE" AP s vk

168) #A2l<d, * 1HH L3 At o] F5= o]e] WTo we vl AT, At o
g B A=, 20178 2724

169) 413, “Auf - S5l g £5 olo] mael e vy AT, Agdista o
gt HRAbE 2017.8., 272-2739
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170) %9 2R A5 A2 ohdlel aae GAsE QWAL AAAL B4}
FAL FHAA olel @ AN Aol wek BT F W @A FANES AFSHE )5S
sha gk,

(1) A s Akl AAR Qske] &AL oAbk FH8ALe] ol wrel: A AR L
HebE thee] A9t Aot e wA gt
@ 1 Aol ANGP AAel oo g A 2, 19w

Ede gAe £4 AAE ARtE Ao okl A

(2) &34 FATEAAA A5, VOE 4454 geu

(3 F&3ALe] oAb (9] 2 FEHA W= AF AW ANE ARG o
o,
zZ

171) 2219, “Awl - FE3Ae o] F5 o] B @3k vl A7, Aaoisha o
Shel wRAR=E, 2017.8,, 302
172) 9 2004.6.24. A3 2004520 4 § b
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