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Abstract
The purpose of this paper is to analyze the impact of the introduction of international
insurance capital regulations on Japan’s insurance business, and to examine the
necessity and direction of the amendment of the Insurance Business Act based on the
analyzed results. In addition, as a solution for these considerations, we offer suggestions
for the development of laws including revisions to Japan’s Insurance Business Act.
The research background is attributed to changes in the environment surrounding the

insurance industry caused by globalization. Currently, globalization in regard to the



insurance industry is progressing due to the expansion of overseas business
development. In addition, insurance regulations are also becoming globalized, and the
application of quantitative international insurance capital standards (ICS, etc.), similar
to the Basel Capital Accords in the banking sector, are on the verge of becoming reality.
To apply such international insurance capital regulations in each country or region, it is
necessary to consider Prudential regulations in each country or region for introduction
into domestic regulation.

When international capital regulations were introduced in the banking sector hitherto,
we recognize that various discussions took place before regulations were introduced, and
the situation is similar in the insurance field. When international insurance capital
regulation is introduced in Japan, it will be necessary to review the regulations and
supervision of insurance companies. As such, from now on, in the regulation and
supervision of insurance companies in Japan, we will also have to consider how to deal
with the introduction of international insurance capital regulation.

In this paper, we first look at the current state of globalization of the insurance industry,
the circumstances behind the introduction of Prudential regulations of the insurance
industry, the systemic risks in the insurance industry, the current situation and
problems of regulation and supervision of the insurance industry, and dealing with the
introduction of international insurance capital standards and ERM. Furthermore, we
will consider the impact of introducing international insurance capital regulation into
the insurance industry in Japan, as well as any impact that the introduction of
quantitative insurance capital regulations, similar to the Basel Capital Accords in the
banking sector, would have on Insurance Business Act, by primarily conducting
comparisons from the viewpoint of the banking sector.

In addition, although insurance regulations thus far have primarily been regulated from
the viewpoint of ‘policyholder protection,” we will consider the impact on the Insurance
Business Act from the viewpoint of ‘stabilizing the financial system’. In this paper, as a
solution to the questions raised by the aforementioned considerations, we will describe
our thinking regarding the development of laws including amendments to the Insurance

Business Act.
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1980 4 1990 4 | 2000 4 2010 4= | 2015 4 2020 4

G7 6,814 14,787 21,778 32,684 34,530 42,488
BRICS 725 1,321 2,723 11,768 16,924 24,641
(10.6) (8.9) (12.5) (36.0) (49.0) (58.0)
ASEAN5 225 322 508 1,634 2,122 3,170
(3.3) (2.2) 2.3 (5.0) (6.1) (7.5)

(1) 20154 & 2020 41X TAEMH

(2) ASEAN5 E. /1> RV T, ~Lb—v T, 74U, XA, _XFF LA
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EORHEADH D, YLl oW T H, RELHBBUE & FIERICIRBRIE ARSI & LT, ICS,
BCR. HLA OXISE DSBS - (RIRESHE 70— 73S B T E SN2 ERD AT,
ZDOXMBRE T2 DR « RS 7 — 71T S D RREERIZ OV TR, THREREK
FHEORHE] O, &R 27 LA0%REN] Ot A RFEEEIH S E CEMBLE 3
HRETERVNEB XD, TOEMPIILEICL D SR AT LOREN] OBEIRESR
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[ZOWT, AFRTRELZV, UITOXFE 51

% 51 (EBRRBRE AL UETIS O PRBREILESR)

I, TORETOIRERTH D,

HBUR OR RS PRERZETE DR IR L A ER
(eFFOBH LE) (eFFOBH L&)
%134 4 %134 %

WRIFREER R L, PRIRE AL DM PE DRI
HLEAE L, RECEZKRT D Z L 05k
PREZKIHE S DOIRGE D A B Y T &

WRFREERRLE, PRIREAE DM PED RPN
LSEAE L., PRBRZEZHKRET D 2 &N &ty
AT DOLFEL L HITIRBREKIE T DIRE

A5 LT, SHRRAEOHELE— | DRI OES TRV ERD S L 1T, B
QG ARD W LN TED, PR DM = 45 O RFF A B T
LRTE B,

(HiPT) A TRk

RERZEE D 134 50 [{RREEKIFEORED RN S | OFEHUIZ OV TIE, FBISIE
DOBEIZBNT [ 2T 2O ZEE & HIRREENEEORED R D) & OFL#
THRIGT D ENEE LWOTIERWNEE XD, F2, SERRSAHZFEIZOWTORERD
BUE T DIRREETE 206 5200 [ HARICEIT 2 IRBEEOZEORED R H | OFLHEHIZD
WX, [ 27 LAORE] OBRZBRLTLICLTH, YATIv 7« JRAZIZK
HRE THRIZEBIT D] FHNIZREL T D TIERNWEEZZ bNLHTH, [EFh R
T LDOREME EHIZARIZBT DRREKIEEORED RN D | & OFEH T T D
TEREELWVOTIH RN EE XD,

(VBRBREEROEBREZ L& LIEBHEO LT

RTEIZIVN T, SEHOZERIZ K 2 BRBUES O LB LIRF A RIHE TIT o TE 23, 4
A T, RREECB T 2EEREE L E LEHED RE LORS Z21T-> T\ <, Bl
HTHIBRARZEY | RS EIEORRBR THIZGA ., REEE O B IE TRBRZNE SO
i) & (Rl AT LOREN] OG5 EHR LIZINENLETH Y | ZIUIRBEHEED
HAIIEIZ L » T 5B SN D Z EREHENTIE R W EDBZ X HEBRTE 2, &y
AT NEEACOBIE D D OEREEE~DREMEREESRZC, EOX ) ITHETINE
TN EABIRE S % OIS E LT <, REEE MOBLUE & BRI ARSI & LT, ICS,
BCR., HLA OxfIS0s B RRett « RRE 70— 7 08 E TIEE SN TZBRD I,
ZDOxIG &R DIRREAE - AR 7 L — T S DRI EEIC OV T, TR
FEHEOWE O, T&Els AT AOREN] OFLH &5/ ISE CEMBET 5 & Tl
BRNNEBZ D, TOFESLOBERTO &R AT LAOREN] OBMIHIEIZ DN T
ARETRELZV, UUTOXE 521, TORETIRTHD,

=7
-
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3% 52 (EIBRORBRE ASLIE RS D IRIEEIER)

HE - FEBY ORI

BUROFLH (k)

PREREIE DR TISEIC & 5
BUEZR (HF)

WS OR A (R BR
VR 128 5 11 -
2 1H)

SE R AT (BR R 2 15
129 4= 1 1H)

FEHIEELZOE
o (R R 2R
131 %%)

EHBUEMT - KB

{5 1k i (PRBRE A

RIR LD FEH DR )

IRTEE R L, SRRERK

DIR#EZ XL 12

PRI DFEH O DD Y)
IRIEE AR L. 2R AT A
DB L & B ITRREEK B

DIR#EZH L 120

[(#B53HIiE]

PRIRE AL D 3EH; D47 )
IRTEE R L, B AT A

DEFEE & B IR HE E
DIREZ XD 128

%1325 11H)

(HFTZEE TERL

RBRFEE Tl RERSHEDS B 24T 5 EBOMBEEIRBUCBI LT, £7203, 1A, MMER Z X
LI LT, GfENREEREZED TV D, RS 2 @Gk s ERm3EES
128 55 118 « 2 1H), S AMAERBREERES 129 5 1 1H), FEHEESOL B s (RRERE
0181 50). EBE I (RIREIES 132 4 1 T)SI21E, RRAHEO B D4 DTl Y)
IRYEE AR U, PR E L OMRHEE X D20 EOBEN SN TWVDA 254 Z D L%
BREEEDSIIERTH D5 1 & & FRRIC TR EZEORE) oS, ~7m - 7
— T U ABHNCIBT D TRy AT ADREN] OBREZEEE 2 2 LB RO D iEim 1 &
BUE T TH D EEHITEZZ TN D 255, URLatsllc D\ TRz ofi, AMEPRBREES (PRIR
VLS 200 5% - 55 201 5% - 55 203 5% - 55 204 5000 RS BRI (BRBR LTRSS 272
22+ 5272 52 23 + 5 272 5D 24 55 2 TH - 55 272 5D 25 55 1 1H), PRIR F 2R (PRIRCE
EE2T1I4D 12 - 5271 50 13 « 55 271 50 15 5 1 1H), {fRBRER SRR LS 271
5D 27« 55271 20 28 « 55 271 5D 29 %5 1 TH), [ZOW T RBRORLENFET D, 4
B I RRFEE OB EICET 2 — OB B2 EDO TWDH EHFEZX HLDHH, [FH
D RSO ZEH O DHY) 22 & fffR) 3 L O R FEEOREL XS
EDOFLHEIIRRELES 1 RICEHDL O GOFHEEMLZBLERMLETHDH, &
MRt E P OICEE L0 E~ 7 1 - T —TF  ABGNCEB T 5 Ty 2T LDOREL
DB BRI O MEMEZ i LT <,
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£ RRESFIT T 2 WA ECOR S (RREEES 128 5 110 - 2 1H) - ST AMA R

B 129 52 1 BD O T <, M EeRITZES £ ITMPEDRIUCBI L, e 72 13Ek
OIEHERDD Z L TH D, £, EARE &I, Sk EIC, RSO KT, FET
ZOMORERRISLH A S, TOEB S L IZMEORDBUCE UEM S8, £ 3EEEE
ZOMOYERESELZ L THDH 256, Fil 2 IE, BAEIC G-SHs ITRESND L5 72k
Bt - (RN — T BT DG, ~ 78« T—F v ZRHEEICB W TRy AT
LDOZENCDBLENOE=2 Y 7 CHREBRRCILAREILTE DD, ZHAEMAEIC
FET 224 ThH LIHAEWIN T2 THLIGA b HESN D, B Lo SR 0%
EREGBLTCAHD L, RBEARFICEES L W02 RICEEYINE=4 Y 7T D
WU, TS DOIERBIA MBI 2 5 DO TIEH RN EBZ NS, TOE=X ) T DHK
0 MRBREEEFEORE) BB E T 200, [Ef 27 LDREN] 2 BB E T2 D0,
BUOR B ONRIC KX o TTHIB A D02V b ONRRAET LR et S & 5720, Ml B
ER IO L 12 508, 28 I BIREERFHE LV O TIITIER W), £DT728H,
[RBEEEE S O] O, TE&RE AT AORE] O E RBRELEOE 728 E
THEMHAET HRETH D,

OEN, FEFEEFOLEEATERREEES 131 & R TV, FEFIEHEFEOL T M
Tl RBRZEVESS 131 T MRBRESHOZEBE L ITMPEORDUICHES LT, XIFEFD
EHEIZE D | RSO FEB OO Y] 7058 2 fefk L, PRIRENEEOREL X 57
DMENRHDH LFRO D L X 1T, YRR ASAICH L, ZOMBEREICBWT, FEHEE,
LR ORRA R, R R OB RSO R M IEEICED T FHOLEEZMT H I &N T
D, EEDTND, ZOMBIE, NEERIRREEEC LY, BE OREMESRREEK
FEOREDOBURIN SRR 2 Z & NEE YR OWERERE 2@ L TIERE SN EI
HEFEELEOEFLGTHENTEHLENILOTH D 267, YHE T, Mok
STHEHEZSOEEOHONEL D SO TIZAR, MK, HEHEESOLFICITRA
RMEPRMEL 2D THD, YEBEICB TS HRHHNEZERT D BT, ZORHEE L
TEFENIA L TRRER 2172 BW A MR T 5, T oM & LTix, ORBE O3HARE
AR D2 L. ORBRZERI OGN, @MYL IRREFEDOHIRD 3 SRbH D L Ih
% 258, UHHEITFEHFEESEOLEMBLZEL, RREREZTH> LItk T, O~
D 3 DOKIEEFEBRT D720 DRREE ZHEICBWTHIUE L7 b D E B 2 Hivd,
ZO LD BERPOBRE LTEHEE. YEAEICBOTOIZ DWW TEEIL Y e —Hi
ZEWMLIEZLDOTHY, H ETCHILRNEREZ BN ETL2OTH-T, VAT Iy )
27 HEH LT @iy A7 LAORZEN) OBLSORREEIZZBE S LT RN, @ -OI
DNTHIH < FT MHRRERIEFE DR ) OBLED S OIRREEE % 3281 5 72 O DBUR F B
Thbd, £lo. YiZBE & FEROHEITERITIEIIAFEDN 72 < | IREROFFERMED A U7 B
flEbBEZOND, EDOLHIRT DY, Hik, FEFEEFZOLE AT ERRIELESE 131
PR, [RFE AT 2OREN] OBUIIAETH Y | RBEEEOH/IRISIESE T
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DRBFEEDOFLHIIRETH D,

IBICEBGEMD - EHFEOSERRZEESE 132 £ 1) F AT, EfdEMD -
EHAE LI, BB B OIS MO A2 U, RRAORE ot ic BRI E N
b5 Z LRI NIESA I, OSEFEORE, @¥B O XL — oL, @M E
DORFEZE OO EMERIFE S mE LN D, 2O OEITHIRAZ T L TiThil, Z0
NEPRFDThH D & &, BRESCHEDMBICLI > TERTLILEHAMRETH DI, &6
ICHEBOWEE AL AE DT mn ORE G AIRETHh 5 259, fil 21X, FAEIZFH W T G-Slls
ICREEND LD BRI - RR 7 L — T R8Tz & 212, MRERZEOE LR
PSMZ b AT I w7 « VA BB LT T&E AT AORE] OBSHLO~7 1 -
TN—T U ABRNCBT DB E N Ef SN D, TOEFEEO 1 oL L CEEwER
B EBE LM ER, RBEEAEEORE] SN (Bl 27 L 0ZE] OBLEND
HARENAEER ODNT, SIEHPINREF & AL XD e b IS RErE il 65720,
EBEEMD - EHEEGDIT, BEYROA LT, BlllxS Th 2 RRESHMIC L 5T
HLIEFICHERBURFE TH D,

PREREAHBIH & LT, ICS, BCR, HLA OX}SAS AR RERESAE - RIRES 7 L — TR
FAE TRIE S ALZBEIT, 2 OEBEHHIRG 2 EN SRR & 0 L5 2R HLE: b LTk
DTV N AERTRERTH D EE R D, EHYEEMD - EHE L m (RREEES 132
F1HE)EZEZBE LR, RBEEOEEORE] O, [@Fis X7 20RE] ORt#E%E
TRRZETE DS IE CEIRET 5 & Th 5,

INETOBLEOMEY | PRSI 2 Wt ok o (CRREEES 128 5 1 1 - 2 1H),
SR (PRIRETESE 129 52 1 TH), FEHEESOLET Ao IRREESE 131 5, XHELE
A RRZEIESE 132 4 1 TSI, [RBRSHOEB OO Y] /215 2 iR L,
BN EEOREEZR DO EORENSNTEY, [&E AT AOREl] OB
B ORI DMEHIZOWTHREFT L TE 7o, Yakitdil i I/MNERBRZER (RIRETL 200 5 - 5
201 5% - %5 203 St - 5 204 50 FEBIIRIRSEF (PRRZEVESS 272 520D 22 - 5 272 52D
23+ 5 272 5500 24 55 2 TH -+ 55 272 520 25 5 1 DI b AIBRO G AAFIET D, 2D B
FEICHRBEE L FREDO RSB MNETH A 5 D,

£ DERRESHEE ) ICOWTHRETZ21T 9, DMNERRSHESE) LIE, SMERBEE A
T T CTIRREZAT O B2\ D 260, Sl H CIXEA ORS00 A ARIEN 2 IZi%Y
15, PMERBRSHSE) 13, WS TITON A RREE L AR TITON SRR EN R —
ENTCHE SNTHEY W CTITON D RERF T, BARIZEIT 2R E S 2 B
FFEHE LW &, FEREORERERR 61216 U TiThh s Z &8 MRSt &
DERELEZDND 262, ZOERERE 2 DMNERRSEE) OBED [RREKHSE
O FORNZIT THRICB T ) LlicsnhTnodboeExbND, TDOLH7eZ L
2B SERREEIZ OV TORERDOBUE Th L ek s (PRERER 200 & 1 5 -
2TH) . MEARAE (FREREIE 201 5 11H) . FEHFEESOLEMS (R 208 5) . %
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BoEm s - EBEmS (PR 204 5 1) © THRIZE T 2 RBIKE %S O LR |
DFEFUZDNTIE, [Rfls 2T A0EEN] OBRAZBRLTLICLTSH, v 71 - F—
TUABENCRBIT DV AT I v 7 U RAZFNT THARIZE T D] SISICREL TWDHH O
TlEhWnWeB2xoNdled, (B AT LAORFEME L HIZHARIZEBIT HRBRNEFED
R LD THIST DI ENEELVOTIHRVWNEEZ S, LTORE B3 X, =D
MNERBR S ICB T BEEARELIZETH D,

3% 53 (EIBRORBRE A LIRS D IRIREEIER)

HE - FEBY A ORI

PREREIE DR TISEIC & 5
BUEZR (HF)

BUROFLH (k)

o HOR A (TR BR SMERBR A O A ARIZE T 5
SR 200 45 1 18 - SEWS OREA O Y] 70 E B A R
2 1) RL. &@El AT LOREE
SR (R B 2 1k & HICAARIZEBT DR E
%5 201 %5 11H) FEOWRELHDHTZD

SERBR A D B AICE T B
wgHEEsoL |

e Rt ks L5 E 72 L]
v L. BAICET DRGNS "

203 %) )
LEORHEE DD
SERREEEDO BARICBIT S
ERHNEGD D X DO DO ) 72 A e
158 1k A 4 (PR BR 2675 L. &Rl 2T 2DREE
5204 45 1 1H) EHICARICEBIT AIRBREGE
HEOREEX DD
(PN ZEEERk

LB ARE & RS AR & LT, ICS, BCR. HLA OXIEA LB 2RI OLRR
Dt RS N — T DREPENCSIE A CTHEERE L TWAEAORIT, O35 L7
2 HERBR S 20 S D IRREEIE IO W TIE, [RREE S OMR#E] Oft, [ 4o
AT LDOLEN] OFL#EZE RREEOESISEIEIZ L > TEIRET 2 & TidRunmne
E 2D, o, DEERIREEE O ISBUE IR, BRSO M 51, BUIRTIX T4
s AT LOZEN] OBLRIIRETHY . LR > T, EEMIIRELEZZ D,

ZO XY IZEIROGENTBN T, BAEICEB T G-SIIs ITEESND K 9 RS -
RNV —TIE LXK BE LR VDO T2V EBZ D ik~ T-, Fo, W2 A4t
& U TOMNERBR SO HARSIEDIHE T, BDETRIREZITo TV D FEZ BN T,
LD LA GSIIs ITEESIND KD RIRBREHE - R V—T713FE L2, Lo L7
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5. FEBENCERNEL D Z L1d, Za— OUEREEH OMWE ELiFE Ly, S5
(DN E OIRBREE OB I Tl & R B O =D DR OLEMEND b, YaEd LI
DUNTIEHR Tl fRBREE OIS IEDBMTY CTHIET 5 2 & 03, MAE OB
fE - (R 7V —7 (OMERR SIS L ETe) L&Y RIS E > THAEMRHWNIC 2D DT
VAL AYIEN

S DITHRBREETE 182 £ 2 THIZOW T H ATV & YsHEiE, B Eo#EOFE A
] EOBLENHEASIZ SO T, RREZSED THGES) ek L AR E L DOM# %
M50, FHREEHBELZEDIZLDOTHD, ICS IE, 5 FHDOE=4 1V 7 %,
2025 4 X Y ICS Version2.0 (23 T PCR(Prescribed Capital Requirement) & L CiEHH
ENDHZENIAIS LV ARENTVWD, —EOMTHIMZE-L LB N5, BlITO
VIR v— U SEE R IR W TR RS 182 £ 2 HO RS O IR
DXIREIDREDRWIZE > THERH L EBHDH & X | LD RREEE =+
G CHICHET X% A ED Hmn) Ofitdiz . ICS - BCR - HLA HO{RIRE AKLNE
% PCR & L CEHNOITEN AEHEDOEH 2D TV T, i E &0 X 12 iyid T
W MELSBRFTTOLERH D EEZD, MRRROO L DL LT, REREAHBH & LT,
ICS. BCR. HLA OXIISBEE/R R - SRS 7V — 7 B33 E Tl E SR
T, ERAYRIMIEIZ X o CTHABREETE 1832 25 2 TH & 13BN E B RS AL YT A ORIGE L
THREZBNT 2 FHERDH DO TIEROD, TO LD 722 LD, FRBEEEOE ISR
FBUNVTIRIFEEE 132 55 2 HOBITHIGREZ BN L TG T 5 Z L A AR TRELIZW, LA
TOXE 41, TORETIETHD,

% 54 ([EBRRBRE A ILHERTIS O PRIRZEIER)

REREIESR

(FRE DA DO FefR)

132 5K 3R

ATEOBEIZ L 248 CEHBORNEZ RO D Z & 2ET,) Tho T, RESIHICHLE
WD LROD L X, RRSHEORE ORISR D KIS CNES - MBE S TE
DDHHDTRITIIZR SR,

(HiPT) A TRk

WMEHAE 2% L7- T ICS » BCR + HLA %O RE AL PCR & L CEANDITE
MAFEHEDEH 2D T T TIE, BATO YRy v— s = — D HEHEZ S FHIC B TR
BREEVE 132 45 2 BHONKE A MREIC Uiz MRBREEEE =+ 468 “HICHET 2 KO0%E 52 T
D L] OIENIT TERBBREEEE =1 R —HICRES D XH L2 ED Dfh] &8s
HEL B D, T O, SNELRBREER CRREEIEFE 204 55 2 H) - DREEIRBREES GF 272
5D 25 55 2TH)  « LRBR T ERR EERREEIES 271 50 15 55 2 1) - (RIREFESAE(RIR 3L
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271520 29 5 2 TEIZHOWTCH REEDOFEHE N TFAET D, 2N DOHEICZ FEEDOIEHE
%‘gf&) éo

(vi) FRBREZ B Y &< BEOEIIC & B RBRERSHEED A E URE

T ET, RBREEZID B BREOEIC LA RBELEONIERHOTES 21T, £ D51
EHBOZEIZ L 2 BRBLE - BEEHESO A LR 217> T 7o, AR TIEZOFTH
RREFR LT - THRFT 21TV, 2 E TO#Em 2 B E 2 TRBREEEICR T 5 Rk
SAHEORE L &2 LT,

RIS AEDOEBNE EITORES & FRROEB S FTRRIC 72 D L 5 721E3E i3 Z v & Tt
ATER, ZHRICE V&= 7 a~] v ME 28R REE 220 | A ETIXEREE ST
DVERI DA S, ST THIUZEATER AL, IRIRSAE T HIUTIRRFFR S RE T Of%
EWRAREL R o TWD, 2D, BlzE, RRFFRSHENSUTE 2 b2 2L b T&
51 B OB SRR E 7 F =BV Th w7 0 s F—F U 2B T S
VAT I w7 YR RINATRE TR VRIS TIE R DN E B ZTWD, THILET
DOIEH TIE, RBREAMH & LT, ICS, BCR, HLA OISR SE Rt « (RRAE
T N—T RN ETRE SNIEBEORIT, T OB L 72 DIRREAE - R EtE 7 V— 7125
SN DRBEEEICOW T, MRRZBNEFEORE] O, [@fis X7 20RE] O
H 2 R EEIE O ISE CIBIE T 2 _R&E TIXR W EEFITFEL TE 2, T, £
BRERSHBIE T, v~ 71 - T —F U ZHHNCB T 5 T8y AT AORE] OBlHRE
B E 2 TG ORFT 21T > T E T2V, RRFFRESHEOBEIZ OV TIE, kD 2 ©
OBLEPDRELEREL TN,

1. T&fy A7 AORE] OFHEMT 5720 OE 53 IE O BRI R
2. GREENIRT HEERE Lo ARENE

(1) TR RAT AORE] OTBRIBINT 572 O HIBIE O BRI

2T &Ry AT AORE] OREEIT 2 72 O E D BARRE 21T 5,
PRI ER S TR 2 M ek A (RBREIES 271 520 27), PRBRFFRSAEE I 5
SEARRACGE 271 50 28 55 1 56 - 55 2 TH), (RERFHRS ISR 2 BB SeEm O 271 &
D 29 %5 1 EITIE. [MEREDEBZ OO 7208 2 flf L. (RREEE S Of#
ZHLHT-0] EOBENSITVDR, ZOARREEDOSERNTH 558 1 5L R
MREBREKE SO OBLEOM, T AT LoREl] OBSERE 2 208N
WODHERNERETHETH D EEZTND,

FT. PRBREIRS T 2 M BOR A (RIREEIESE 271 S0 27), (RIRFFRS 2%
X BN AREE R 271 520 28 55 1 1H - 5F 2 )/ B BT, Zhubid, fRIBEFRHES
B OV D415 « FEBZFESITKT LTI ok OSL AR A OMERR DS, PPIRRELREIZRE
HHENTND LN HEDOTH D, (RIEFHIESASIC T 2 @S HeRk S - SEAREIX, RR

106



AL DZEF OO EE el L. IR EEORE LN D720, RS
LEBECRONAREZIT O %A, FFICHERNH D & EITRVITHET HZ LN TE S 264,
DFE Y RBREFESAED D O EHCRRISLAREITZB O HALTWRVWDTH D, T, MR
PR ZEH OIER DO U 72 EE 2 MR T 272D TR ER H D LR L L & 1T T%
OB ZRLIEETIITRADbDTH Y | IREESHEITKRT 2 MESCEE OBR DA TIT AR
ERERTERWIGEIZRD | MiElIITIRE LD THLLEOBMELZIEICLIZbD L S
B 265, S BICHTIEB2 4D 31, 525D 32 A R TH D L, SUTERESIT, T#TO%
OB DY) REE M) 75720 [MEND D L8 5 & & | ITREMRCS AR
BNARE L 725 TV D, RIRFFESIEIC L REATRIR SO EER L 0 BRE & 725 T
HEH L LCiE, MEABFOMER &0 ) mWAIHMEICEES T SRATRIR S A 9 2 #i ]
N ERANRRFAR ALK T2 b O K0 b & ST\ D 2 & Ol ERY 722 SRk 23 S 4L
TWD Ead 266, LOLRB S, REFFIRSHEO B OMAEHEORCIL AR A TR D Hi
RN ETHHATHIE L, RE LABETIIRWNEEZTWD, B2, TAEIC G-Sls
ICRESND L9 RRRE R 7V — T BFET D50, EE LOSMEE OS5 HE %18
BLTHDE, GRS RHITREFERSIEZE TR Th RIS D B DI EBHN
BRTDFERENIET 20 TRV EHERT D, £o, SRS EIERNL, BEHIC XS
SThEfla7a~<Uy MeaE#ET 720050 THY . BOREIZBWTIITTHI
TEATRIR AL, IR THIITIRRFFR SRR CORE R REL 7o > T D, 1T
L0 B EROERE TN —TRET D ENAREL > TRV, TOREEHDT-D
(&R AL NEE LT 5, fRBREETE 271 200 22 45 6 THIC THUTH L < IZEHIE 4R
TE TR LG A IS TIENMEE T2 Z ENED LN TV DI X, T O RENT,
TRBRFEHR AL BRI TH 2 D TIZR W, RERDE T~ 7 1« T—7 U 2B BT 24
Ay AT AOREACDOBR EEETHUL, VAT I v 7 - UAZ I L THLAeRER 7 v
— 7 RETOY A7 EROFGEEZEERTLH T, LS NDHRETH Y RERFRSHE
ZBWTH —EOEENIFEIND, TOLI RBlLRND b7 & bBITRIRS L TR
SRR IR R AL O H O HEBR A - ARE BB TR & TIERW D, LLTFOK
# 55 1%. TORET HRBELEOM IS EORERTH D,

43 55 (EIBRRBRE AL IS D IRRIEER)

TR EE DI IUIEIZ K 5
BlER ($E)

(RBEFFRSHFIC L D2 ME X | (REBRFRSHFIC L 2 X

ITE RO M) ITE RO M)

%271 %0 27 %271 50 27

NPERREERE L, RSt | WEIREEKE L, RSO3

B OO Y] 7058 A MR | B OO ) 22 = A il

BUROFLH (Hk)

PRBRFFRE AL T
%3 B A ok A
TRBREEES 271
D 27 %5 1 1)
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L. RRZKEEDORELIK D
72, FE D HNGEE -HOB
TENT L0 PRBREIT R L X
ITERIOREH AR 25 A1CE
WT, FRCERH D LR D
& EIT, YHERBREtE Tt
& T DR RS, MELIRIR
PRt oHENE (Tatte
DAt S FZARRFF RS 3 2 DR
HAEAERLTWAHIEAE LTH
PIRATEDLHDOEWVI, K
A ONC IR SR 5 TE K OV DU IH
WZBWTRIL, ) XIT 4% RR
Y e A WINGE S T bl
= (FoEMNLEFE (UL
DEREIC b= D EFEE G, )
BT R ET, REIFNT
[FI2R 56 —TE K OB IUIEIZ B\ C

AL, ) (Zx L, ZOFHZR

L7z BT, YRR EALD IR
XIFMBEORDUCEH LB E L 72
DN E W SUTE RO H &R
HHILNRTED,

(LA )

L. BRI EFOREZ XD
oD, BENHD LFEOHD L X
ENEE=TA LN R = A
DURBREFR S HEII R L, %R
1T DR AT PEDRBLUZB L
25 L2 D NS W UTEE O
EHERDLHZ LB TED,

2 NP BERE X, FE 1+ N\
G HEOMTIZ X 0 RSt
(2R L ST o %5k
B, KOHHTEOBIEIL LV M3%
Rttt & Fath & 9 2 RREr
BRI 3 LT T E B
TR A RO DTN T, ke
BN DD LR DL L EIT,
Z DOLERREE BT, %R
AN AN 2
= A S Y 2 AN BT
N (F-24E7F O 4 AR R
LIS E DOREE & L TV
HIENE L TN TED D
HDEVD, WHIW IR
TR OB MNIEIZ BV TR
Co ) XUTGEIRBREFE S LD
LEFOZFEEZTEE (£D
FEbEE (U EOBERICH
TebERteate, ) XTI EE
EETe, IRIEW N [RISEE 1A
KOENIEIZEBWTFH L, ) I
xF L,
YL IRBR AL D 3 T PED
WIIZBE LS5 & 72 b R E W
XITER O Z RO D Z L0
TX 5,

DI L] = L
(i oY = = B g I Sy S Y S

(LA g)
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TR AL I
%4 % ST AT (1
MR3EIES 271 S0
28 1 5)

(PRIRFFRE A IR D52 A
)

5 271 &0 28
NRFRRBEREL, RISt D
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The Core Principles

Empower Americans to make independent
financial decisions and informed choices
in the marketplace, save for retirement,
and build individual wealth
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Prevent taxpayer-funded bailouts
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Foster economic growth and vibrant
financial markets through more rigorous
regulatory impact analysis that addresses
the systemic risk and market failures,
such as moral hazard and information
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the federal
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Five policy goals
Treasury identifies five policy goals that should be achieved by FSOC’s
designation processes, which include: leveraging the expertise of primary
financial regulatory agencies; promoting market discipline; maintaining a level
playing field among firms; appropriately tailoring regulations to minimize
burdens; and ensuring FSOC’s designation analyses are rigorous, clear, and
transparent.
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