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<c � � APRA y z j� �� �~| þ�Î � � ~> ? { | �[d -P{

75}�~ 10 o 12 / � �� � � - O z� � � { � � @[-� �� ��
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� � c � à � �A �c � hde Ñ ç cO � � � ± Ð }. � � � Á � þ

Ý� � � �� 

Sc � � q� �� �� � � � 3V� ~� �.V� % � 

(1) 6 1V�6 2Vqé � � � c� � Å � 6 � � ~� � -R C� 

A. 6 1 V�Ì APRA | � î ! ¬ I�/ E � @ -c� � � � �[c 

�Û � c � �Û � � � � > Û � ( Registrable Superannuation Entity 

(RSE)).� 

B. 6 2 V� � ç � � j È~ � � ! T � � � � �[Å �Û � U~

� �Tµ . µ   APRA � �~ ! U-ÅÌ � ¡ Û � ¢ £ (Registered 

Non-Operating Holding Companies) � � ~ � � � � �[Å �Û �

Tµ . � �� �U� 

(2) 6 3V}é �6 1V�6 2VE ¤ ¥ � �-  ¡ qâ e ¦  �­ § h �

�- { E � ¨ q� � © ª cÏ � ���Ù « ¬ � � ��6 3 V f 4 ~

� �� APRA ä ç - ­ Ã X ^ � 

A. � �Ï Û � � � 2/Ìê � APRA � �~ ! � 

B. � �Ï . { � �- ® µ   APRA � �~Û � � 

C. R S � APRA � ¢Ýf 4 6 3V~� �� 

(3) {� APRA � �~ 3V� � �.V� % cd¯� 
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gc6 3V � � � % ~ ° % � 

(1) � � ± ² THeadU�þ APRA B Ð � �µ   APRA � �~Û � -³Ì  

APRA � �~Û � ¢ ± ² -6 3V � � X .   APRA � ��µ   APRA

� �~Û � � 

(2) � � ´ �� � �A ��6 1V�6 2V~ µ ¶ ® ¯ -® 6 3V � �~�

� ± ² Ê Ë ��ü / � � · ¸ ¹ ¶ O � º » å 6 1V�6 2V~® ¯ � 

(3) � �de f g h�§ 4 ¼ ½ ¾ Ð (Building Block)» ¿ � �de 
 Ü -d

e 
 Ü ¢ ` À ¯Á ~� Ù Â � 

A. A �d ~ 0.25}-® µ X ^ � �� Ã d Å� ��[~Ä� � � � 

B. Å Æ Ð ç de �Ü � 

C. µ Ã È�[Å� �¡ Ï � de v Ç» ¿ � È 	~de 
 Ü � 

(4) 6 3V � �� � ± ² Û � ~ É î �-Ê Ë Ê � � �de A �» T � � �

Ë � Å -de A �» T Ê Ë X ^ � 

A. � � � �A �­ § � 
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B. ä ç � Ê � � �  ® de ~ Ì Í � 

C. ��   � ��[Î g de 
 Ü ~ Ï Ð � 

D. Ñ ã � ò Ò de �� ò Ò h� p~e � � 

E. 1  � ��[� ï g Ó de Å¯ ï Ä d~ Ô Õ � 

T¯U - 
 NAIC David Vacca h i - 
� �� �� Ð � 

<c- 
� �� � Z [�Î - { M t 7,800Ú��Û � �z Ö ��� ����

�-R C{ 78} ¡ ��Û � × �j � ¡ Û � ~ ` � 

Sc - 
~ � � � � Z [� � � Ø Ù � Ú � Ð TWindows and Walls 

ApproachU-  ¡ q² [Û O ~Ð Ñ Z [ Ñ e ��! �� �Ï ~R S Û �

TWallsU- j � Ä I� ü / � � � �~ Ñ ã TWindowsU� 

(1) Ø Ù ~ � ¬ Ï ¤ � 

A. � � y z ~ s = � Ü Ý �T7,800Ú��Û � Þ Ý ß �� Ü U� 

B. � à ¡ � ��»� á â ��� 

C. ��Û � ¡ ã � ä ~ å ³ �³ æ T ç Ì è � ��Û � W > é 	-Ì

� W > � ä ê � �Å�� ë ! U� 

D. ì í î ~ å ³ T����! j ì í �~ � � ï   ë ± B µ � ð ñ U� 

E. ��Û � ���5 W ~ � ���5 a ò ~³ æ � 

F. Ð 5 ¬ / E ó £ � Ð Tring fencingUT ô cq AIG î 0 C- µ Ð 5 ¬ /

E ó £ � Ð Ì��� � � � µ   ð ñ U� 

G. õ j � �� .~ � � y z ö ? � 

H. Û � ´ �� 

(2) Ú � ~ � ¬ Ï ¤ � 

A. x � c ÷ ø 1  � ��[� � ¡ Û � ~d� � 

B. � ����5 © ª ~ßà ��� t u �Ü � 

C. � Ó ��  ! ~� �å % � 

gc - 
qßà Ð ù �� @ �ì ~Ô ± � 
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(1) ßà � ¡ Û � Ð �� �Ð ú -X ^ � � © ª ~ ë ! � � t u cÛ � ´ �

�ßà ��5 û ü c a ò ý þ ~ ? ³ � 

(2) ½ � � �� �~� � O = -X ^ � �de � Ü -Ì�^Ä � ¡ Û � � �

� ��� � 0 �Ü � 

(3) Ä _� �i � © ª � 

(4) s t IAIS � � © ª � � �� � 

(5) ² £ � � ��� ����^Ð Ñ -Ì � � � ��[~­ § h � �� 

	c - 
 NAIC � ¢� �� �~�a F 
 þ q ¢�_ß� �å % �� ö c_

ß���d� s � % c_ß� � © ª ~� @ � 

T�U � 
 FSA Nick Cook�� 
 � � �� �% Ð � 

<c 
 � ~� �� � Z [ � � µ � � ¿ \ ú -Insurance Groups DirectiveTÌ

��� �¢ � È� @ � � - � � Ã È���[ � �~µ g U� Financial 

Conglomerates DirectiveT� � FCD-�j 2005kó �-� � � z ! E

� �~µ g -ÌI� � à � �A �-ßö � �å % ¢� � U� 

Sc 
 � � �� � Z [~ � � � 

(1) Solvency II�Solvency II� 
 � � �� � � � ~ � Èã -�_ß� �d

e f g h~� p-� � ° 4 Ï � � ¢ I�� p�-� �� ��� � Ì

� �� 

(2) Review of FCD��¢× � � � � é �-6È � � õ e ê � µ ¶ Ã È 

! � � õ � -6× � �}é �� ×/ ! Ìê ~� � � ��de f g

h-� � � APRA � �� � Z [ D � � 

gc� �� �~�a � � � 

(1) � �~ e f�¢ � ç ü / � �~ � ÷ �W ÷ � �-X ^   � � ! T�

���  ! U�1  � � ! Tc � d � ¡ Û � cR S  ! � {   

¡ Û � U�� � � � � � � �@[~ � � h�Ï � � ! h- X ^ s = c

" # �~� $ � � c� �ä ç T�¢ FSB� G20   ¹ �� ¨ "# -%
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è s t ª £ � ! � ¢ � �Ä�c��� �~ � �U.� 

(2) � �å % �� ö � 

A. ¹ ¶ � h� & ô | } 

B. � �� ��  

C. � �i ��� t 10k~� � \ ú � � ½ � 	 � ~� �$ � -4 Ì�

�z
� �� Ñ ã � 
��� �~ � �A �� 

D. d� a b 

E. � � ï �  

(3) � �� � ' ( �Ü � 

A. o r ë ± � X ^ Ý² £ � � �� Ã È�[~ � �� pc�Ü � �²

Ç Ï � � ¢ .� 

B. � �A � 

C. � � ´ � 

D. ORSATQwn Risk and Solvency Assessment- � � ï   � o r ë ± �

pU�� � å ³ � 

T)Ume FSA Shinya Kobayashi( & * + , )�� � ç � �� �~ e f� 

<cIAIS � �� � - î {�� � e fc� � � ± �Ð ç ��� 

(1) �� �� �{�~ ICPs{ ICP 3 � ICP 23- Z [cd�� 

d� 
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(2) ICP 23 �Ü � �� � ���! � -Ý j � õ jÃ È�[ � ��� �� �

õ � � 

(3) � � e f~ � ç � 

A. E � q ICP 23~ ` -Þ� . ç Standard 23.1 Ñ e / ���! �j�

�~È � �-}� �� Ê �� Ý�R S {�~� �� å % -s t �
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