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BRRRTIFERRFZLXEE  AARFAFNSXEEEAK
SRR R L Z RIRAA > DWHBCETEREHE - A E e
Zawl S2EeREEZHERNEREHBOR > I RERERE K
B o A A PR BRERE E LB R G AR E 2 A F - w T
JERAUEE 2 BT BRENRREEZEERE - KX
G R R ER S REEA G - T 2R E R RIREA
MLk RAEEBEEERE - LR AURFTERERER
EWEmRRE R RBRZCRA - BE > At HEREEZEN
Sh B L R BEAT B AT > RAKBAREE L FEK - Jik -
AXEARBERERR RS E 2L kG REABECKRRE
BRBRREEZLEE -

B | BERR - BAMERBEGE - BIMRRPO  REEHF - BRI
EF ~ REREIE ~ RigORA ~ BAEE $REE
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B Hl

3% (% WA 5] (captive insurance company ) £ B1 3 (£ R % 2 &
YEE AARUGOLEEREZ AR FRERT 2 RRAR
HWMERBLOE LT A REEES BRI FREEHHE
BH o UEREHEXRESAIRLHGO L SREL - T
MAEEEZ ABREAKIRE AR ERE—ATLOFERBRE
A CERAEBAEEEFERENZAREEMH - ALK
ERERREMLE  BEEBRENRRRRIE BEE  RBR
G H E o RE T X R4 T| (Business Insurance ) B4 FHHAZE -
RE_O——F25%MEBRRATHE LT E6057% - 44l
BITELHSIEEBRBGEMBE  THEH T - HERAR
Aot EEHERTEBRRAT  ARFAFIREHGLES
B R AL EE LR RSB AT AR E R
FH% o

DeREREZABRRETS  —HZHEFAEATEHRSKRNL
BFERAGRRZESRA - RELBREREHER  KHES4
BERELWEBHES, BE BEBEERRELRR  RLE
WHEASLEEBRR TS BN EE R - AT B ENER
FEHH AR B B - U E A B R R
o UM ELETEARREE LT HELBRRELLH
BEHIBAER o T EEARBRDERRRELER  RARE
RIREM L —  RTREENZALEBNLTERRRAT - B

{ill

See EMMETT J. VAUGHAN & THERESE VAUGHAN, FUNDAMENTAL OF RISK AND IN-
SURANCE 69 (10th ed. 2007).

See Rodd Zolkos, Captives Grow as Economy Recovers: Competition between
Domiciles Intensified, 47(5) BUSINESS INSURANCE 19, 19-20 (2013).
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AR BEFES Z BN B RS X R ERERE 5 Bl T B AR
ERBEREEE  HAR - AREFZRRER ZEE - RIFRERR
WHZBEEHE/  EMBEHZERAHEEEER T o

AXHAGERENZERRREEERZAE > B #hil
BERRZEEMS  BESGERL LR LERREY - FEEEE
aR TS B m R (B IR E B R R St B S5 AT AR I B 2R
ZATAERS  BURBEBRRRWEELEERE - LR - AUHL
HERRRZ ARFL At BRiREEZHERERK  KE
"B B 2 E W&, (International Association of Insurance
Supervisor, TAIS) A8 Bl B 7 SCRk - HE F B (Rig % A&l 2 1k
Rz AL E B AR - B AXNKEREBRRMEXZHTF
By EWMEZRBRIREMM (captive domiciles ) - EAT9h B aL
BOlZ BN > BRLBREZEH  KARERREAE LEHE
ootk ALERNAISZ BEEAZREFHE - L BE I ELEPZ
B ER  SAHERRREZLHRRE W - Bk Lk 5ok EAH B
B MAFZBANHNERRREE LR AL - R HHEF £
BR REILEEREERAARAEEZBERMEEEEZHZEE
5E o

8 BEREZMESRAIDEER

— ~ HEREZSE

HERGREEY  HEBRRLEEER  SETREMER
ATz Al MR FERTHXRMARE B EARME - K
XARFEERBRGREREFRELRL  vAEFERRIRZ
&k R MR R SCR AR I A Ik 0 DA os B AR AR SO AT R R
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R R R A o
OEBEREMCTEE

HREHEZEBRRATRA  HREFE—ALEOER &
ZEEHEEHE TAMFred ReissAT 8] - BB Y B4 —2
7% o RIFIAISZ KL - —OOE B HSolvency T 4547
LEBHANEREURGEREEZ AW AAEERRZEE 7
WERADT

LIAISZ % %

IAISAHHHERRKBEAEBEL - 2200 F "5
RRATFHAERZ BELE  CHAEERRLEEW T "%
BRp GHEE—SAFRBRETEL WL R4BATFRT
ZRBATRBERANG  ThE—RRATIRBREDFRT - &
BRI B Ty AT 2 B TR R R IR R R R 4
R EHOHAHRAREERAS ARBRERRBRR YR

6
Fﬁoj

F%)%JB‘?‘EJI T la (captive) V3E Fﬁ';ﬂfﬂ Hﬁjﬂ@iﬁﬁ'u » See Elizabeth R. Costle &
Kathleen A. Schauer, The Captive Alternative — A Regulatory Perspective, 19(2)
JOURNAL OF INSURANCE REGULATION 304, 305-09 (2000); see also PAUL A. BAW-
CUTT, CAPTIVE INSURANCE COMPANIES: ESTABLISHMENT, OPERATION AND MAN-
AGEMENT 1-3 (2d ed. 1987).

Directive 2009/138/EC of the European Parliament and of the Council of
25 November 2009 on the Taking-up and Pursuit of the Business of Insurance and
Reinsurance (Solvency II), OJ L335/1, 17.12.2009.

IAIS, Issues Paper on the Regulation and Supervision of Captive Insurance Com-
panies 3-50 (2006), available at http://iaisweb.org/ (last visited: 2014.05.30).

FLL Y™™ : “captive” shall mean an insurance or reinsurance entity created and
owned by one or several industrial, commercial or financial entities, other than an

insurance or reinsurance group entity, the purpose of which is to provide insurance
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2. B W Solvency Il 4542 & %

B ke i 2 e — OO F %A B B Solvency II 54 - #%
R ALFBEF2EHABRR AT ZER MW T: "HE
% [ 40 8% ( captive insurance undertaking ) - 1A 48 JE B 1% % 2 B 1% &
A IR AR A F 21240 F (DI F (o) sk AT R R I B 18] 1y & R A%
B RIE MY L RIRALAR - AR L EW I FE AL
BN REALMGLERR  RERRRE -, "FIEESH
H THZEHHEMR /AT, (captive reinsurance undertaking ) - 7R A
R 2 % #°

3. % E A KN Ik 2 % #°

RELBMANRIREFTORA " BBRRATFHRA
BRILITERABZAEERREATREBZERiIgAE - B
ERRBREBIAREIRE  ERARTATIREBELEREE

or reinsurance cover for risks of the entity or entities to which it belongs, and only
a small part, if any, of its risk exposure is related to providing insurance or reinsur-
ance to other parties.”
2009/138/EC, OJ L335/6, Art. 13(2).
1d. Art. 13(5).

[E&'w” A [ P ok S5 J’FE"{}’FJI'%k @ 2l A *f“%‘”r?}?* FY70{% -

BUHERT 9 WA 0 ARG (§ 7002, Definitions )~ 45 3L HUfi (§

7002 License ) ~ y# %y 2 #8% 7& i ¢ ﬂ" 74 (§ 7004. Required Capital and
Surplus ) ~ 5 % B fiz ¥ F;‘s'i‘* A4 H- (§ 7005. Organization and Corporate
Procedure) ~ F435% 3 (§ 7006. Annual Report) -~ E’?Eﬁlﬁ‘ﬁgﬁ (§ 7007. Exami-
nations ) - ,\EJ_Fbﬁz‘%ﬁJﬁLEF{ § 7008. Suspension or Revocation of License) -
Hy (§ 7009. Investments) ~ FIfP& (§ 7010. Reinsurance) &~ rTSf/"‘H"/ ol P
E;%ﬁ‘*?fﬁ e v‘jHQﬁi{[ﬁjﬁmﬁ (State of New York, The Department of Fi-
nancial Services) FTUE’W FURTF ] WPaa 2t 7 V’FE'TJEF%%'ECJ %NFZ%% Yy
F[ﬁ‘fﬂ," http://www.dfs.ny.gov/insurance/captive/captive.htm LD 2014
& 5E[30F!

10 See New York Insurance Law, Article 70, Section 7002.
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R E A o

4. 8230 7 G

RigEE2EHE  ZBREH  AREFEREEIAAESESL
B AEEE - BAREAEF (parent company ) 2 & IR R IR X H
MHEHLZREREE AEFRE B EZLRA AR EA
BAHEHRITHE EHMTAETRABEZEL BB RRZHILAF
REBMAtELRIRE Y (risk retention) - &3 - Hat & 2 &
REEHE  THRERAR SREAR - BHLERL R
RBAZEE L E—RGRRAE - AR EE A EENEH IR
REHBFNFIRE HESYEOERFATMESY sz &
NEREBRBATHNEE - EEHERA - FAFETRSH
EREGBAGIMEGK HEREELERNFRE  EHAFIRATTH
EpEgE?o

ORI B#E

RER  HRhRRGRZER  BE—MWw MHERE
Bl R R RIREME LT BRIEY - L& AIAISHT R &k 2 BR R E
BAEAREYUMEZ - AAHERRRIRZEEMS - ASTUASFT
HEERR  EORAEUTEN  LAFERRAFRBERRA
Al E oM T R 2 RIS 2 FRERIRAE ZAME &
BEt|EE ML ERE LR ETERAFTEEEERRETE
EX I ERRRZEFHEE > RERGNART NS RE M RL
¥2ARGEAR MTHPRREEARBKIBFRGRE - #HL - &
BRREPRERERRIUEF=ARREY ERTHREFEHEERK

11

S BRI > F15-6 20115 7] 5 249 -
12

ST Eﬁ%ﬁﬁiﬁﬁffﬁkailaz%ﬂ o e P B e ek o 113 > F131 0 2006 10
EJo
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Rz R PR B ML - MR  RIEEERE - MERIL > wRE
R AR E SRR BB RS UREHEEY
BEEFEZARBRLBRREGH - AEEN—HEXRRA W
BEHEARE -

L)‘u/&:]ﬁﬂﬁﬁkiifﬁi"a‘ HERRAGIHEE SR BTN FEME
ZHEARKIAR > FRBAERRBR A ZEBLEREK - WH
PRI TR TIV@%EEU&?EEEJ FEERERESF -
Bl - BFAE Z AL - 8 B b ok R R IR 5] Z IR A AR
BRA - BRERRAG ZFEEMA - A BFATREBHALEZRE
A AEFAFRAERRLEXZ AR - RRELAEZRETE
HERIEAFRRIRZA R LARIREFRAE > EARERER
BAEWR  KEARZERE ARBRERED  WELH HEFZLHH
BZWEWM > RBRIREA B2 o JEEF R EZ— K
HEERRA G BETEE -

~ BB R LIS YI6E

EERRARTIVAXEETARRE  EEE—FBRiIR:E
s HFERREZAXEEBRFAGTEE R HRILWENER
AREATREHGRLEEZ ARG MHALARENEE RS - &
BRI = sh 8 Bk N\ 4> ¥ A g & ¥ ( Enterprise Risk Management,
ERM ) Pyshet - A R EERARALRE - WETH R AR

B gy Wcosos FLQI 4520045 BTGy - W IV —— 0 2 A

( Enterprlse Risk Management — Integrated Framework ) ’FIEZ[ZE%F SEPRS (3
LI AT LU S Tl Mr%i il [/IH@ U
ot :JRFT ey EP S Y, ﬁrﬂiﬂ ?—¥u TRERYE
iy@%ﬁwﬁ‘ﬁﬁﬁiyﬁﬁa1&”7%‘@&%IWWﬁ?m(H%aW@
tite) o I'J Fﬁi’?%[’ﬁiiﬂ A RS > 2 Flhttp://www.coso.org/documents/COSO_
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WE o FRESAHERR TS ARTWERES b2 EE
HERAERGRKRZ "HREBARBEE T E, (Alternative Risk
Transfer, ART) ™ DIERH B LR HIRE - HARTHE
BT 2B - THALUTEE
OER B ARSI

M2 B Y 7 Est (trade barrier ) % # (K - (2 KA B5
HALERERRRATARKENEZ )P ELLER LT AT A
B BRTAHMMHELRREE - BLALARTEURELE
BB R B3+ L A8 E T LA A DA R M B R R 3B 4
B RARTERRBRATZEEZEEARLY  BhWT

LEERREBESEEL

AUBELERTRERBRAT - UAREALLETB R
BABGAERETATNAREEBRREY - Al A EEX
%o BIRRMRAFI AL MR B E AR (broader coverage)
FEBLEZRRASN  USOPERAEEE 2 TR ARLE
k'C o EE AR AR E S AT R TR R

ERM_ExecutiveSummary.pdf > f&t & B! © 2014F 5530} ! -

B TR A AR TR TRR [ R

OET PO R R LT ZR A e AL e ne R R P R
( insurable risk ) o ART fiv & @ *ETEE' 5 ﬁj[] C B ST RV PR @ (oself
insurance) ~ BiEfMI& (captives) -~ Ef@fI®f & Bl (risk retention groups) -

ﬂ@ﬁﬁ%%(%m}‘ﬁim%(mmMmﬂm)§§*@ﬁ°&eHm
mas Holzheu et al., The Picture of ART, 1 SIGMA 3, 16 (2003).

See 1AIS, supra note 5, at 12.

See JOHN R. PARKINSON, CAPTIVE & CAPTIVE MANAGEMENT — FOR PRACTITIONERS
AND OWNERS 25, 31-32 (2002). fif: =% & @'J/ﬁﬁé’%&iﬁﬂﬁm% ’ Wﬁ“fﬁ e I 7
R BT IS TN A [N R S E s R
Eﬂgﬁgﬁﬁfmﬁﬁ?%ﬁ’M%Wﬁiﬁﬁﬁﬁiﬁﬁﬁﬁ°§%$

14

15
16
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RAEE  SFEXNRigER G > TUAHEERiRAFRE
BN R B AR E o AR W kA R (uninsurable
risk) "o
2. R E R T A

FEEAE X R AE H BT WRRGEE - CEEETHRA
KB RIRAE 2B % T A (funding vehicle) '+ LUK IR ¥ B % R 1%
WM E0EH B CRRES (self-insurance fund) - |
WLIR BT A o R X B E 2 A AKX B /1 (risk tolerance )
FEZEMBHEE > B - OF KA ( Earnings Per Share,
EPS) - @ ¥ F# B % (Return on Equity, ROE) - DL K )& FE 2 Bl
# (Return on Assets, ROA) o B/ ¥ & B 9 &7/ 5 0y A & A
ZWALTHE  FERERRAFTRESTARRRAXEL %
ERBLERNAE 2 AR G RELXEEEE T AR EYR
(risk financing ) ##| o

OFE1E ] 1R [ bz 1 g A~
Bk EEEZ " RERARA, (Total Cost of Insurable

¥ Bl VSRR T EI[#],ﬁr”/ il Rk~ J5E NG S R F:'
Bl /= e I A V‘ﬂ%—*@rl%ﬁﬂ T A ﬁ'ﬁﬁ@ £ Il néﬁ?\éﬁ’
i “T‘“&i_"/ﬁ’” J“ET}’IM NIl IR QU A L LT S A
gl o TN R B R e R 0y ﬁ]%ﬁ Fﬁf’f&[ﬁﬁanﬁ?ﬁ'ﬁ%.
W%FF@WMJ R SN A R TS
|fF : ﬁ’fﬁ\ir A Il Wﬁ;%ﬁj ~ o P g S R ) R '7[5 W g
/#ﬂgl (7][ o ElEﬁ'srg»L N }Fji}“\pfj%ﬁ IS ’;Eﬂp‘ IJ%E}T‘ N Ejj}-\ A, /*7 FIJ l\ f‘\_t
'};' F[U ~ PR S A R RLAE Wi R o MRS = F’?F?ﬂ' I N R o
(uninsurable risk) - {7 = pAHH 1% e e RO Bl > 22 pLE P 0
@28 » F123-24 > 20065 117] o
8 See PARKINSON, supra note 16, at 29, 33.

17
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Risks, TCOIR) " AR T HEHRKR AT 2 X EE - LBEA
PR -

LHEEYEBERE TS

—REERBAFFTUIRNERE  EHANELERTL
— B4R E (pure premium) - AIAE AR (HAHEKE)
A TIARAEE AR RE A E A LAY FABARREY
BABZRBELM F—AWMERE (loading) - FiRKE
BERREBENM SR AEZER 445 BEAL  SHF
o ABHYE  BEHRRABERANE  REREL—FToL
FR AL EESRTERRBRATL T HEENBRKRTS
DABHEERAEELCHERR  LRGEAMIERELE
B AT REEAEWERTYS  FAABLEHRETLERA
Sz R E R Rt mERRRA T HE e E BB RR
BRI R - BB A RN o & 5B (R A 7] 2 B MR
BARKERZBERBTH PO AEAHR LB AFRR AR

@ R RS S RPN R AR =

( market premiums) + El ?EH: (retained losses) + E*i' 49 5] ( management
costs ) ©

(il el (7 e P e 7 5F IR Il ”"'r@i’%ﬁ VA R E R
B g fa e ghn) s T H ‘/Fﬁ%lu JRFET VR D - e & 45 x @ yssk =
fRla i o fplaqesk 13 ?’rﬁ Rl cpf DAl I#[‘Esé'_'} M’ﬁ I B S Wﬁ‘m o
mﬂ’%ﬁ@W$W%ﬁ’ﬁmﬁgﬂw%§~§¢g}x@¢w@o@ﬂ,
B G IRIRSY - TR IS
i@y =7 g+ (1—Ffpge= =) l*‘%j: i oI - R e FlJL"
B il g 4 72 £520% - ¥ - & BIHRIVE J”ET}’I# g ﬁVr%i?“ R T R ”ﬁ‘}ﬂ
73 Vi H W@ RS 4 o See PARKINSON, supra note 16, at 10.
See JAY D. ADKISSON, ADKISSON’S CAPTIVE INSURANCE COMPANIES: AN INTRODUC-

20

21

TION TO CAPTIVES, CLOSELY-HELD INSURANCE COMPANIES, AND RISK RETENTION
GRrouPs 7-8 (20006).
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HEEREL o
2B RBTIBERY Y

ArEEERH—RELERCHER  BEATRRTIBER
W & (market cycle effects ) & il & % 1~ 42 F 8 7] T E 0 &
HHEZ  GERBE T HEEE KEYHE (W_O0—FLA+—
Hz $H@HtEge ot gszd —O—£=A+—H=2H
AEMAHEBHFE RS )  LLEAWEREELEZETREL
AR RIGE ER B2 B4 (hard market) T K1EHR(E o &
EERBATCHER - ATEBARE EER - BETINERT
BEBHRELTADE L ERBRRATWEGEIN - JE
B TR e A B R R R R AR K
OHEHRLHE

L ERIRTE RS %

BT EBRBAT T TR TZRREAGEL - B AR
BHARHERRAZ ARG STREALEE N LT
N ZTAERER - HERERE (tailor-made policy )
REAMLOLETMZ GRANEERERE - SRBESRL &
BRBEAFGGEEEBEE  #RGEAMERE  HENBREXK
B BB ATREENFATZEL  UREIREEE - FH
EHEBEY - WAL EEREER B E RS &
BRBRAT —FEAEEBREBEARALE  B—FHEEE
BN R B RERLEMBETRBEB R ARFD

See PARKINSON, supra note 16, at 27, 30.

See ADKISSON, supra note 21, at 5-6. [ 754\‘?] SR == —F'Q = [ P S
UG 92 VAT AL SR VB o 2 £ R
L S E A FOR VSR ﬁ, W F =y 3 e 2 SRR Cout of pocket

23
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2HERE

HERBRASIHNFAT KB GLEE N REE RN &
EAEEEREMRIINARREREEHEE P ELEBEFEtEERE
ﬁ%ﬁ”ﬁ% BREAELERNRE  FOXEBRRZEREY

o s Ei%%%%%ﬁ DAE] B BEA 5] o

3R E %52

—MBEEAEEEAEAEAREELE  EEEMMARE (tax
haven ) 2°% % 1%%%%&%&1’@m% ®AE - AT E B
RIEE - B AN AE] TR R & K BT AR B R
& o WTW%&T%I%%&Mﬂ$¥% S 0 [ B RT g B R Bk

loss) o T TE{"I”“%{L?»—'“ ARG L 1 e o L A R o R Dl B U e Y
EP R R (LB PR AL O o e A A B e
@~ e b [/Eﬁlg %T‘H EL e ~ AR T T‘F"Jlﬁ‘fﬁf{f SHIT *é‘?' W
i s R U%T‘H e 5 1120 U T A b e A UG S I
pLAfEH T' ESENE FPU‘F'Q (= pa & e —— T S VR © 0
S > 235 28] > 1120 5 20115 107] -
FUAFPA BT LG R S R R PV E Rl L B HJ:JE}L‘HEI B2 T
O R L IRt LA
LRIV R D RS A A TGSV E A E ] [hj{fd’ég#;‘ijf'\jj' ﬁl&ﬁﬁa?%iﬁﬁﬂ
VFKIﬁ iﬁ;‘ﬂ%’jmbﬂﬁ TJ @Wiﬁrk’ﬂ il % B R B 1 F]ma_ﬁfﬁ
IR [ | FEF’?T R [bﬁ«tj’j J‘f{?—?‘:* IR R -
T TR RS ORI © B SR R 2
BN F?ﬁﬁﬂp’l@ [ﬁ&«l%‘eﬁ‘/ BYT o Pf“j%E?:ff?\f, (5% 5 W A2 % (Organisation for Economic
Co-operation and Development OECD) ¥ iﬁy'ﬂ BRI AR
e NP BN EIJ?F' : (1)%5?‘&'%%5’?’(5%&]‘;%ﬁi—#ﬁ‘} BETRLE
(no or nominal tax on the relevant income ) 5 (2) % G F¥FUEYF L 1 (lack of effe-
ctive exchange of information ) ; Q)7 FE % (lack of transparency ) ; * (4)

24

25

S N if(' B ( no substantial activities ) - See OECD, Counter-
ing Offshore Tax Evasion: Some Questions and Answers 11 (2009), available at
http://www.oecd.org/tax/exchange-of-tax-information/42469606.pdf (last visited:
2014.05.30).
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BERBAET Bz HAFEMRREZIZERBRTA
o —FAFEAREATREMGOEZHBRE  FAFHEH
%&ﬂiﬁﬁ%%’ﬁﬂﬁ%%m%V’ﬁ%’%&ﬂ%%ﬁiﬁ
RE - EEEBAT ZAAEREE - T RAIR g AR

ﬁ%’ﬁﬁﬁﬁﬂTuﬁmEﬁﬁi;zﬁﬂaé@ﬁ&%’
FEAEHERRGHAM 2 ARREEE  TEERMEELENTX
i BB AEEEABRRRZAAR HEHLME  BEELE
HBERIEN - BEEEL  HAaEas” LLEEHRTHER
BRATIGEERGEESEHELEL ﬁﬂﬁ% SER SRR
% ETELIAIE M B (tax avoidance ) *° - fF 2% 3% 57 BB 7 % A
BlzHEH e

=~ BB R BN ER S

OEBRRZ BRI

FREREXERETEEERTORRENE  CXEERAS
Bz z B RERRBETE > DIBEERHEXERRTZNEE - &
BoRBHENRILEN  FEERLXEERZRRLER RIRA
5| AT % B3 £ (risk management programme ) - & R % #

2 WA RESG VRIS {9 SR 1518 F127 0 20105 571
EI o

27l - 712829 -

28 See PARKINSON, supra note 16, at 269-70.

2 m g R bR PP S i H EL 7 S RLF R ﬁE'?FI—‘;’iw
FUE RSP & I—?SHIJTL N ;CEAH :E: @_%’ ; B ] ‘/I*‘ﬁ'@ﬁ
”?pﬂ”%W’mﬁfﬂﬁWT@W/ e ?%Fﬂ%m@@vh
P TR A Y o (PR S B e ﬂﬁ“EFJ I/giﬁ/;uyggiﬁglﬁ PR
VR FY P AL 14 o 2 PLIRES » BLPARG  F1213-214 0 20128 95 5 7
S
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Hz BEERE  BRRZHHE  URARERER - R
BB R R RS TR R AL o

EFL EERRE—ALOERBRES  CERABEEL
Y¥EEFEREAZ AR EEME  ELHRABRREMBE &
EEBEENERRRIE B RS &HlE o REREH
¥ (X # 7| (Business Insurance ) W #:T#AE  HE-_O——_F 2
R H B RN E BB AT R6,057F - 4l 3 S 2 Bk S9E &
Bkt E RO URATHEE T  HERAREBL
YEEER B E R R AT RARENT R AL BT
AR EE R R TR BT AR e o
B—Fir 2RERBRBRATH_OORE WA ZHma =
—ZEW6,057TF 0 EHRERRZBRME o

7000 -

6,057
5,853 ’
6000 - 5,525 5,587

5,119 5,211

4,881 4,951
5000 -

4000 -
3000 -
2000 -

1000 +

0’

2005 2006 2007 2008 2009 2010 2011 2012
¥k IR . Business Insurance Survey, infia note 41, at 23. it 48 K#HF 7%
ﬁi}i

Bl 2k SO PR B 2 Rl AR (2005-20124)

30 See Zolkos, supra note 2, at 19.
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fRiE = O— Z £ 7 L2 W 31 7 746,057 % 2 B R IR A 7 Fi &
HMBMGAE AL - SEUT 2R =T AE B R R GT %
(Wk—) - BE# (Bermuda) IR AKRBITHERRAF TS
ZHMWE - EEMBERMN (Vermont) 2R A W H & I
4, » TI# md% (Singapore) B T 48k F 0 - Bl Z TN M E R
TS EERRAT 2R

HEHRLBHE BERREET NI BRESEHMEEY - K
¥iwssh - HATEH4H & (Labuan) - %% (Hong Kong) %%
BRBEMHE - HEATEREEMN - B REARALEE
HEBENSHRBELE  TH L REEE R 2 R R
# ERzHATEY cHb RRREZEERELRERE B
SRERELWEBHES N EABERTHEY  RAYNEER
Mo EEWARAEBRREM b —  BREHEENZAEEEE
THEEBRAT  ETUREEAZENRER O LEBRER
G R OFEBRRERRAERRLEZBR  HERERRT
BrRBEEEN  ETMABEERAEREEB T

1. - S
MRy e e S L WL S R

%%@%@jyﬁmgmﬂmmmwComd(%HﬁZBmMM):%@%J
P E L ﬁjﬁ??j’ JVECP VITA PTE Ltd. (F={"[#y : Singapore) ; [ FHYA 52
g [Eﬂ’fl’?ﬁ%j' -V Sunbright Insurance Pte Ltd. (I%P‘Jl% : Singapore ) - YR ¥R :
A .M. Best Credit Ratings (Report Date: 2014.2.11) ; 3%/&32' Fﬁ“—i'ﬁ&f}jﬂ L ﬁJZOIZ
A5 ?FﬁﬁﬂﬁgﬁiqgﬁﬁfjmifTFHzOlzﬂﬁiﬁﬂi?5°
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F—  ZEREIB0K SO PR Bk e it & (2011-20124%)
B ZRABRAFZTEK

FH it FH it

( Domicile ) 2012 | 2011 ( Domicile ) 2012 2011
1 Bermuda 856 862 16 Kentucky 139 | 137
2 |Cayman Islands| 741 739 17 Nevada 133 | 127
3 Vermont 586 590 18 Isle of Man 125 | 133
4 Guernsey 333 343 19 Montana 114 85
5 Anguilla 291 268 20 Arizona 101 97
6 Utah 287 239 21 | Turks and Caicos | 83 84
7 Barbados 261 270 22 Singapore 66 60
8 | Luxembourg | 238 242 23 New York 50 50
9 Nevis 203 150 24 Sweden 49 49
10 Delaware 190 150 25 Labuan 41 34
11 Hawaii 179 172 26 Switzerland 34 35
12| Dismictof 0 s || 27 | British Columbia | 31 | 31

Columbia
13 BVI 157 174 28 Puerto Rico 29 21
14 | South Carolina | 149 159 29 Missouri 28 19
15 | Dublin/Ireland | 141 147 30 Alabama 23 18
& # R IR : Business Insurance Survey, infra note 41, at 19. i & R#F 5
I o

OBEE BRI B itz SEEE

# R G 5 4 4% ( World Trade Organization, WTO ) Z 2% i H
W EREFEEE 22 " Bd b, (liberalization) o EWTOZ
BET  H3TWEY 7 414 2 (General Agreement of Trade on Ser-
vice, GATS ) g £ Z B L EMZ W FHEHRGHE 7 B d > 2
EMAE 2B HETRIBRER ZMNE o B RIg B RGATSFT i #
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SBBHEE 2 —  GATSZEAR A B R AN RREY - B
Bfesmmine m iR EoEsNHR SHeBEEBXK
T H AU B & | (deregulation ) 2 B HALEUK - &R T 5 K R
SIALWIETY - 5] % & B Bl ® 3 k3 (jurisdiction ) 7 3 # & &
ZHEREFE - URGIBERAERYE  wA B AHBEBRERZ
T #3F , (regulatory competition ) > gL & 35 % 1 ok A
RS ERRR TR L EES o
DEBERBRAMBIAENHBELFERMELE  TEQHAN
BEIS 2 BRERFEMI - WF > BWEBEREMN - FUE

% SUPIEGATS F4p iy R E » GATTRH %% 199155 3 £ B 1 ol 26 92

?’Tf; 53 K% (UN Provisional Central Product Classification, 1991) 7 5 %[’
?7 » K°1991F U )Fﬁ»}“"“\ TS5 FE T K (Servwes Sectoral Classification List,
MTN. GNS/W/IZO) ”]’Jﬂ ~ N F,uj s FhR r«;r%‘ﬁ FE PR SR
37 4\1%%/711 - 2] (1)[’;95\%771 ; FL'” ﬁE/HJ (3)FT ql;/”J (4)@95@%1/
; 6) —ﬁg T OB <7)§ﬁﬁ£l%nj D@ RO T O
F*iifﬁﬁﬁjj ;0L f“’B{éj‘F‘Mﬁi‘%: (ll)ii_fﬁﬁﬁi‘;?: 2 Py 2 pLiREr
T WTOIRT®Y b ts Loy = | & [ Bﬁ"‘jﬁq—?&ﬂ/%ﬁﬁj‘ ) FT*#E‘EFE“FTT » 113
> F1329 > 20105 2] %FAWT@“I&FM@FN SRSV FL A R o SR
e GUST. ISR | o= ”F Fruﬁﬁ'ﬁ?[#ﬁﬂaﬂjﬁﬂ'ﬁ T R AR —éI'Fpufk}[E;'
fip i P %L”WF':’T@:HJ BIrEE ] > 2202-0039K > F12-5 0 2002F 115 -
i F%Jﬁc“?if&‘” C N E SN o SRR R A S Y
AL S [ BT AR A % F’,:r_ MR 2T ] Rl A R
PIHER o PR RS IR o O S WS R
(£ ﬁi IHFE' B AT prE %Egiﬁ"”fﬂ?ﬂ_k LA F'thjﬁpﬁ“—rf [l
PaFREh s B AR A ilF FHE o BRI FR IV RE PTP{]‘;}Q__‘ PR -
(VB 7 2 [l A T a5 ’FU-T? ;'/iiﬁ ﬁﬂ?}’i%

33

ESR Fﬁﬁﬁi;‘/%m U RIIR 2o fg 7 - BT T F Ny
?iﬂm » F165-67 > 2008F 9 k| » 44y o K {I] fLAE » ﬁFEI'F"“k T S zﬁl‘r—m
T fe2 fJI%ﬂ H F'%m“{*uﬂ\[ﬁ&'ﬂf&i*dlﬁyﬁ@' S BTSN
i 75H > F1132-138 > 20105 95 -

34 iFHJ]ETJJ TTF iR ba ﬁ:tF |#4 (on-shore domicile ) - f# }F;ﬁ T (ol i > ; I/ﬁ:t{tjﬁﬁrtl
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e (Utah ) ~ 4w R (Delaware ) % JH % #5
K&k AF BOAZBRRAMRSE  GRLULEEE HEHE
(Cayman Islands) - #R & & (Guernsey ) % Z#A KK - R E R
RZILEMBTME  ZeRTH2RMZTE  2RERRRE
B EZHEF M EERBRREM G Z AN RERF T
MR o AR EIR LR B B R R IR i 2 LR R - it
T
12BN 25N & BRI H

EEHEHTERBARREESRE  FHRARRELORER
BEHER FusEMEaR - B35z HAKEEXEAT# (business
of insurance ) Z B EE R - RE N E MM EETE - FIRHEEF
fa— 3 4% #x & ( McCarran-Ferguson Act of 1945 ) 8% Ea L
MY ENTXBABG TR REEEER - BB A EF I E
B BB kEEE THEBREETHE . (National

By o o R ) i’f’?ﬂ’r&%ﬁw&'éz 9t ;Jl T ipl i 2 5 (off-shore
®mmk)’|&pjﬁ$ SV R Y IS R )
9 B O 2 -

15 U.S.C. §§ 1011-15.

15 U.S.C. § 1012(b)f£¥ I E 1 “(b) Federal regulation: No Act of Congress

shall be construed to invalidate, impair, or supersede any law enacted by any State

35
36

for the purpose of regulating the business of insurance, or which imposes a fee or
tax upon such business, unless such Act specifically relates to the business of in-
surance: Provided, That after June 30, 1948, the Act of July 2, 1890, as amended,
known as the Sherman Act, and the Act of October 15, 1914, as amended, known
as the Clayton Act, and the Act of September 26, 1914, known as the Federal Trade
Commission Act, as amended [15 U.S.C.A. 41 et seq.], shall be applicable to the
business of insurance to the extent that such business is not regulated by State
w.” E R Y o TE RS [ﬁﬁ':"s"[[””’s[ﬁ&'ﬁf Fr B A %
%F”F‘, PNEFRR A V2 RO R O =)0~ TR i e s
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Association of Insurance Commissioners, NAIC ) 7 1y 28 2 4 4 4¢
- B—NEOFRBER L M (Colorado ) F K i i ¥ 7 5% B 5%
SERBEGRBRZBHNEER  ESCHBFINBUREEH £ F B K
RS BN ENEET R B RETRA MR R
BEREAZ - THEARNTEZEREELF AL - EBEESNFERB K
BT HEMBTE  ARNLARSE  THERAWT Y OBKE
B E ] RIS AP - BT TR E LR
EBWER  BREAEEEAEFE - BRE R KRR ENBUF
HE S QHRERRIRZABER - AT ERRRASE &
PrBE—& S AR E R (single parent captive ) #b > 7F 3L 3% Bk
HMERN BB FEig AT > wE A HE K% (group/association
captive) ~ LG A B B (£ (rent-a-captive) ~ T RERFPAHEE
£ (protected cell captive) *°% : O IBIE EH E  LFH T

YRS o BRI S AR R U o P RSSO S b e e
PR FY s T ] i RS [ MR 2 RSB RAI e
RIS B55, o See Martin F. Grace & Robert W. Klein, The Future of Insur-
ance Regulation: An Introduction, in 1 THE FUTURE OF INSURANCE REGULATION IN

THE UNITED STATES 1, 1-2 (Martin F. Grace & Robert W. Klein eds. 2009).
37 o

B (B B Y 0 2 S I LR R A [/ﬁ,é@ ESlEe ot
T R TR PR H A g A BRI o R HEEE O AR

plhttp://www.naic.org/ > & L BETF! © 2014F 5E[30F! -
38 See NAIC, Recent Developments in the Captive Insurance Industry 6-7 (2012),

available at http://www.naic.org/cipr_newsletter_archive/vol2_captive.htm (last

visited: 2014.05.30).

3 See Cassandra R. Cole & Kathleen A. McCullough, Captive Domiciles: Trends and

Recent Changes, 26(4) JOURNAL OF INSURANCE REGULATION 62, 71-73 (2008).
40 Fff&jf{‘\ A ﬁ“'%ﬂﬁ%} i J‘Ef TR E ﬂ;?‘ VRS EER T Y ’F{J ( segregated account

company ) = JoI fEEIFS = (core) i (cells) - &:flz HIF
B P”“”’@%WWM*”W*’P% i - iy 2 HMF
T LY EE S P R IR B S - R LR
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ZERRBATHABREE  SRBHEERERANSENL TER 4
RERE LM o

£ EMAANENERRREMEIFABEEEN - it
Mo~ RN~ B FEM (Hawaii ) ~ Ffeth 45 [E ( District of
Columbia) *' - M A EM 2 BB HR L EMS - GFUBREERE
BEEEREEY  THRALTLEEREUSBEBA LT ES
BEEYEAESEY F3 VNIRE=-DY Y b EACES
THEERRATNREZHEEREMSY o AHNIL - 2HD BN
THEGEE M HERRRESSH  mELEMN (Georgia) 4 HEE
B E BRI 558 2% T B &M (workers’ compensation insur-
ance) - BERBEGEEABEBIEE  MXRTETEUMNEGHE
BRBEZEESH  REABRBRATREREN ZHNHT -

WER  LEWLRBRAGNEBENEIRRRERATZEF -
EAFRITENERRKRE L o RNAICHRHFE - AERRLE
AE XXX EAXXXPHAE R G EEEELRELE 15
Wk BB IR AT EE Y (financing) HBY o AT - SR L

T RE - }i;'% o F IR e T RLE W o ffi AR ] E
P E AR P Y% T o See ERIK BANKS, ALTERNATIVE RISK TRANSFER — IN-
TEGRATED RISK MANAGEMENT THROUGH INSURANCE, REINSURANCE, AND THE CAPI-
TAL MARKETS 47, 97-98 (2004).

M See Business Insurance Survey, Rankings of Captive Domiciles & Captive Manag-

ers, 47(5) BUSINESS INSURANCE 19, 23 (2013).

42 See Cole & McCullough, supra note 39, at 72.

43 See id. at 73.

4 NAIC, Valuation of Life Insurance Policies Model Regulation (#830) > 7
XXX o

45 NAIC, Actuarial Guidance XXXVIII — The Application of the Valuation of Life

Insurance Policies Model Regulation (AG 38) » HFIAXXX -
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BRBAFIFTRIMERERAT - T EAERSHHLERAF
MEZARREY  EETEMYEHERRAT N —RREFHA
B NAICH B JEHRIREB NN Z L EW o BETH 25 M
HEEREL  NAICE K —O—=ZE84 " 8RR K55 E
WHRAKE C UM NEE YR T RE S8 -

255 4P 02 BB R IR

TN EBRREMMN TS TE M T S EEER -
SRTHIRN  TATFEAAEBERLT HRARBEME  (EH
BEAEWNEREERLE - &t 9 48 F . (Offshore Financial
Centres, OFCs) VR AR MM LMW BEEES - AT EHS - B
NABEPCHNERRRLEERLABAREREMS DM
BAEZ A BEIEBERBREH® BW AT ANENEE
RREMHL N ATESE HEHE REBY He  HKUFE
EARBMAED  BHERRSERERAT - DWRAR T LR

46 NAIC, Captives and Special Purpose Vehicles — An NAIC White Paper 3-32

(2013), available at http://www.naic.org/store/free/SPV-OP-13-ELS.pdf (last vis-
ited: 2014.05.30).

Ly EUFﬁﬁifﬁ (International Monetary Fund, IMF ) fUtss > ﬁ’?ﬁiﬁ% = Bl
oo fp s L= ARk [ 28-S g ons > = Féit“jfffs{“ i
SR R ¢ 20 R B SR A et i
& A FI]??FUQJ%E[ [[,I%Jﬁiul%,{_}g{[ IJH?;@\P%Tja 3. EI T I;{;JEI I/ﬁrﬂﬁﬁ
F A R (ST RS R - (S 08 Ry B - See
IMF, Offshore Financial Centres, IMF Background Paper, Prepared by the Mone-
tary and Exchange Affairs Department (2000), available at http://www.
imf.org/external/np/mae/oshore/2000/eng/back.htm (last visited: 2014.05.30).

See Andrew P. Morriss, The Role of Offshore Financial Centers in Regulatory

47

48

Competition, in OFFSHORE FINANCIAL CENTERS AND REGULATORY COMPETITION
102, 136-37 (Andrew P. Morriss ed., 2010).

49 See Zolkos, supra note 2, at 19.
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W H B RS E 0 kA 2 BRAR S o BB IR I S IR e T
HG o

ARRBREEZEZRAHE  REHEABRSELEME M ZR
SRR B EFEREHEELEZRAZEN  REAERBER
B Em R EN o M RS T E R R & A
( transaction costs-reducing legal innovations ) [&1{% & ¥ % 7 W &
B AleEABRBRAENBZER - E—LEN\FEFEEHE "k
7%, (Insurance Act 1978 ) Z 4% - HAEIM Z BB Rig L k6l & -
BABRIRKERZBRBRAGEHERNANGAREEETEE N5
B BEBELRERRRELNE LG AERTEEH
NERRRZABEAESE A% 0EZOONFH ¥ E3A -
3B E R A ABEE QB J — M EERR AT EEE KRR
ANE Z AR E - REULUBE R & 5o 2 B A% X (risk-based super-
vision ) £ 33 Jfl BX % Solvency II 45 4~ B 72 42 4% o
COEBREIERE

HIEERRIRGEMAMAERFNEREY  TH2As "HE
M3 % |, (captive domiciles competition ) - F Hy7E A%
FIBMEAXERE  REGHEHNE  HhdHERZIRERS
KREBEHRIRTIHERAE - R - wERE > " RE KRR
WHFF TfrhemhmEELE Sy XBEMNBRFERMAEEESR
B -BEAAEBAAE BEEZTRARASETRETHBER
EREGBAE » REFEEEZE  AERRAGFETREFEMH
B BRTRRALHESE » EEEEY  HABI SR OH

50 See Morriss, supra note 48, at 115.

51 s s o e e L -
P F R BRIV A BRI B T 2 0 i
52 See Cole & McCullough, supra note 39, at 73.
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ByE BRERREABRREL TERBNEZRERERHUEAD
W E2 28 TRECEBALEEHN KT ENEREE ST
FEH WAERTAFHIRTE 2 "SR EEEF
( domicile arbitrage ) *° o $f i % 35 4 4 @b o 00 % 4 A2 P B 3 A5 |
EGHIEY EMIHMEBLLRYT  HHRAMIH—BURE
BEE A THAVLA , (race to the bottom ) > o AR A {F B 2 R 41
% (OECD) ER—ANFHE#HEY " HEMMIHEE , (harmful
tax competition) ¥4 - BHBH FEWHEREE - ¥ HL2HEI)
SRFO (WHEHE) BE  EXEELARMNRKLERE 41
B EEEE - TARRBMEN  EEALEHREEAR
o RS AROAREEBRETE

AR RET - HRE 5 E M R AEEE S
LEFERRBRAFT LRSS UHREAL L EEBNEFI 4T
NEIRIR S BB RRER - A ERBEERS - DETERY
BB EHE o B—JHE - WTO - GATS . 34 J8 Al 7t 238 T 5
B AR WIS A K KA - B RS EMR
RAEABERETSH - BB R EEAENE RS ES A

R PSR AL R R RS B R R P i
T IR 2 F AR ?E;Hﬁj Pl e S bl o T B S BT B

o =] F&I)EH T ‘;{'}’*Hé .

See Morriss, supra note 48, at 102.

%5 See OECD, Harmful Tax Competition: An Emerging Global Issue 5-66 (1998),
available at http://www.oecd.org/tax/transparency/44430243.pdf (last visited:
2014.05.30).

56

See Anna Manasco Dionne & Jonathan R. Macey, Offshore Financed Onshore
Market: Racing to the Bottom, or Moving Toward Efficient?, in OFFSHORE FINAN-
CIAL CENTERS AND REGULATORY COMPETITION 8, 14-15 (Andrew P. Morriss ed.,
2010).
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ERGZEBHRY o W AR EREREREEE AL
B MR EE L EEGESE BRE ML EERA -

BREIEH  AFRBEARGEED AR ARFEzemW
BREGER  UInBREEeREXEREN  IREBEEGZERS
ERM BT’ 2XATERLBEHHRARN THRE LB L
BaAT ) K TBEBEESFEHS NG ) Z BB R B E
ME—FEE "EHERREEFS;AE T HEARBEFTF Q.
( Offshore Insurance Units, OIU) - M BRI ¥ B EE LB R
# - EWAEOIUH 2 T 4# & &% 14 A g % # ( Alternative Risk
Transfer, ART) > B4R B HER - B ¥ 5% (catastrophe bond ) %
Lt FEN e REES - LRI BERKRE (K ELloyd’s
A EE LR & (Protection and Indemnity Club, P&I Clubs )
AREF N L OIUE E 5 B - R sm /MR e IR (e
ZERATEFN BT OEERE SR AR T O T EAFKE
g B B U TR R

57
58

See Morriss, supra note 48, at 117-18, 124.

5 R 1 RS R B A e T WY B W S LS o [R20135F 65191 1S
T RS S IO SR D B B GBS
@’ﬁ?%ﬁE%%%&W§NW%M’ﬁW?jW@§%$¥ﬁ5EW@
Rk ORI RSE SN IRSN N SRR A
/@J(OﬂmmeBmh@Imm,Omniﬁm’%WWﬁ%%Wﬂﬁiﬁﬁﬂﬂﬂ@@
Ui ol P A o [ 99 B O N OBUSE S 9t AT T B K
i Y B Vil Coffshore company ) FrflIOBUJY £ & BTH (31
AL » BV = RS0 I LRy 5o (R B & e TV B -

AP A B LIRS 0 0 B> e TR AT - OIUfIS A i
w2 B I S o B I 25 BT R T B Y 5T
oo DV B BT R R R O a2
A28 B LR AP 1A 5 9 R ] SRV B - 1 OTULY i
s F??E}fﬁﬁgﬂ‘i?ﬁf (o P B R 9 g I R D ?ﬁﬁjfﬁ'ﬁﬁbﬁ

59
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2« BERREIE RERBEING TLED D
- HERg R AR

HRREEERE  SEAREREZES  REENTH
%’ﬁﬁ%%é%%?%*’ﬁﬁﬁﬁﬁﬁﬁﬁAﬁ%mA%EO

SRESY 7 EREHEE - AN ES LT EEER
aﬂﬁﬁﬁemﬁeﬁg%ﬁﬂn@ AT 2Bkl By B R e
Ao RRERHELEATHRREFEE MBI ERE
HHEAZEBEE  RBLELBLBERATHALLAR
(‘systemic risk ) O 4B B BATH R B S L 4 FEY
Bo AXUTHRHUERRE 2 ARAEL Rt BE B
oo

OB BRI EEESE
FrfkEEREZKE ZERREEFHNAE ERAERE

\

RS f"“ Rt e ESZ'F?QEE@\’;M';W"/?ZU? e > dyel “['Yt
B Fffa”fﬁjf ol e o) g B[R o [RUR R fﬂ G GE A S U F*
e BIPY E’??‘“E' B o = LA E j“‘l, » HAR L e 5
;I/g;fﬂjg » i pa J;I[J 3045 13 > Fi1-34 > 2014¢p 3] o
REAT 2k 1 et > H%%ﬂ5W3£@%ﬂ§%V Y B BRI R €T
?Tﬁi\é% (IMF) -~ B[ ETél= (Bank for Internatlonal Settlements, BIS) ~ &
R E Ei ¢ (Financial Stability Board, FSB) }]ﬁ'ﬁﬁﬂlﬁﬁiﬂw?{ﬁ[?@ @ L
SR 03  A
By o SEE tafﬁt?gw%gy%%@ T E ufgﬁi ]i > See International

Monetary Fund and the Bank for International Settlements and the Secretariat of

_"'[

60

the Financial Stability Board, Guidance to Assess the Systemic Importance of Fi-
nancial Institutions, Markets and Instruments: Initial Considerations 5-6 (2009),
available at http://www.imf.org/external/np/g20/pdf/100109.pdf (last visited:
2014.05.30).
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BiEtxgen il  AUASELCXEEFNERTIIET A
W R e AR E - AlE AR IES R o RFIAISH —OO R
FTHEBERBRAGEAEE ZZERE - 2T FE B R0 EAR R
B RAEETREERAEBARLEEEAR LIRS A
BHHLT

LEREBEREBAG — T HARACEEERENGTNERBRED - B 7
FTHEABEREEZANRRIBREDE  AWLFE LEER
RE— G HERRER -

2HERBRATIZUEE FAG WAMKRAER B ERREzLX
EEHBAFREHR L HFAAHEEZERRAGRELREE
TEN REERREBRRATD AT RARXNAGGE - R
HeEAARMEREALTRERHFLRT -

SERREEETH L ABERBATINKBR ZHEZLFENEHLA
@] (fronting companies ) & {R /A= - JEF KR FE B R
ZEEAE  UBRRR ZEE

4. BEBRBAFHERN  BERCEXEEFATAFTEEN &
RARBREAFEZEY  #FAR LB B{TAERL  EWHE
KA E AR -

S AEA AT AW EAIRE F - ZRRRATNEEZ 4
R B A BT AR AR B R (R A & (an alternate
form of capacity ) - B4 % 3 —Z B R #| ( captive mecha-
nism ) - R H R E 2 EE AL o
Rl AT - BLEEEEE R E R R 2 B o B R AR R BR

ERERBBEMHZEREFA - BENETELEEERRBREELZEH
B AT Bt s R E o

61 See 1AIS, supra note 5, at 17-18.
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OIRIREEIR 2 AR

BERBNEEZLERRIEY  2ERRBNEE LS
RoOHEWERABNEBESNE B2 BRES - B TER AR
REE 2 8 HTREERESSE PR3 - EARREEY
B ERUTBAFBEEZHRAEAEE  TUEH A
TNEFRIER R TAARGR P EATAAAMATEES
Pl BlAAER%  RZ  ZHRATAABASZEZHE &
ARG BT 2 EWTAHAIHBRER - A%HBEEE "
AR, (other regarding) 2 Bi#% : AL AR 77 A T 8
1, (self regarding) 2 Bi# o &) - LESZEMARAR 2T
%o ML T E#H R, (ideology ) 2 &8 1 4T % FF 8 K 2 A
%o TEEANERG MRS AERBLEEERTMERZ
Pl BRAARE o B2 THBAER ) 2 EAHE - A
EREERELEE HEXERREEEHEEUAEES 0 K
BEE HARREERE IR TEREREEZHE% H
PTAERBR, C TARARRR, R TBBEHER, 2XEH
B AT o
LN R

TNER %R FREFEERT EA—RALHY  BE
T R 2 K B i % 5 B (market failure ) PTE & Z fiF % AR o 4
WELETE BHAAESE AEHAEZER RASEEFES
B oM BERARZER  BHLARERTHEVEL
B B E TSR AT AR T A TR ENE o Bl B
B3R A B AN SR 25 2 — 2 b B - R TR B

°2 g IRECESLRER Gy S5 BRI > 400> 1172 19975 67 -

3 I > F1184 -
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ZER OBBAEFBREEY BT L RRELENLF S
HEFVZHH - B—AL—WER - LEREERERERR T —
BEIANEAZYE 2725 Wl s TALAZH, BERBEE
ImE Bt T EEE o
RREEWENERERALA L  EHEEEHTHLEL
REAFRAZ FELHEBEELE  NBRRIEEE  BELRK
EHITE BECERTEEE  HERRELTAERE  HERK
ERERHET B ARARREAWERE  —REEETH
%%%iﬁmr% AEGE - BEET FRERAEH BT
FREEERAWUEEY o TALF RN, TREFEE I ENE
ENER R — B2 LEWREE - TR R
PHHEHALGNER  HRVTH R EREFEERTARL R
Flzs - 9 bRo % I W R R T E A A AR - 30 T 9 A
FEITRERNEERERK
2. AR %3
THARIBR ) 2 X ERE - A TR EE AR AR 2 M
BFEAMAS LR TRAZHAREBREALLERLEFZAZAA
A BULERRTAAZE R Y EEEME  LRRNE

tx\\

64

[l > F1173-174 ¢
o5 THIE

%" German Alliance Insurance Company v. Lewis, 233 U.S. 380 (1914). — iHI ’
Ul 2 SRR G0 A 2 U I Y14
TN e S R WA VR
SRR SURE TR A SRR S TR e S R
B EY SY g PSP (R R VLY BRIy
fil > s H AR G -

66 See JUSTIN L. BRADY ET AL., THE REGULATION OF INSURANCE 19 (1995).

67 See VAUGHAN & VAUGHAN, supra note 1, at 101.
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B RAERAARZERTZEN® e THRAR RN, 2EAE
BEFRMN T A£EEH R, (public choice theory) - ¥ H{H
WERABET2TE BBV P2 U EHTARE  LFH
WTBETE 2P FAERREAERERRZBES - EA
BEZ HBBREMAZRAHE - BHEETREIEHRERH
RERARK REERANEZAS ARy E® 8 —
FE BUBAMRA BEE - ewE— T ET AL UBH
ZEHEBERABE L LR HEZAFNER  UFRERZ Y
Foeom "HIEIFHEw , (political support theory ) z FE zw A -
GERBNEEENEERE HARTF YR IRSERPEYE
HEFAEE  ETERMIE L2 RALH - HHR THEER
(capture theory ) Z 3B - B HHH , TRUMEET T &
GE—BEz A s MEREN MR AERVTH LN TH
(‘equilibrium ) - B ¥ B 3 B 4 06 AT | B 2 % R EiE Al - BB
WERE R SR SR % R RIB R R B
E] %70 o
3. BB ER

THAAER ) ERBUGEENHABETLEY  FhAHE
BAMEETRH 2B Y SR YEMEL - hez  BHEREZ
BRREREREE G EEMH T T - RN EERESR  AF
PREBERE B ERART RN NG EE  FLER B
HEEE THUEFE , (political elites) S o Y B EH KK
ZEEWE - TEAARR, IR EEAER FLEE B

o R e i

See BRADY ET AL., supra note 66, at 20.
0 Seeid. at 21.
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HER=_ABEE Mt "TAXEEERR ) TERZIHLAFEE
B EELEAEERN  -MEZR AR TRIBENER ) AITHAN
"HeEE ) WHERF > THRHA TBUAE R HEHERRZP MK
FHzZYE -~ ez KRBBNERIRLFELRHEHE
B OEXEEAREEHERHANRREERETLBB LY E N
TBEFERE REERR IO REEY  —THABRE S TR
N TREHRFZANGEBYRERA  EMABORERNRRFZL
BhaE  A—dm > "TBBEE, L RFIZMHHA - MR
FRAzAaEE  Fb BEEHAREYE "BeFEE, 2HEH
Bi—2 o kst TEURFE R ) TEAMVBEEFWRE - EHHLE
MEZRE > MRIHEERAELER  EEVHMEARE - &
Dl THeFEE, SARREEBRRZEN  EHEREEZY
@ .

Gy

EWL FURBRBATZEN  RERKERDBEBRSE
W28 8 BB o BB IR ¥ 2 B AR P S R AOR - BEARR B —
BMEERRZLERRE - BK "TALXRRR, 2¥8m - REBABRE
ARz HE TREHARERREEERY —RRERLEH
MERE  PHAEEBREENHBESRLFHEEN  #iRriLe
BBz E2EREREFAFARLEENAZ  AHEELWEHE
EREGE -  BREAXERBEANRHNEA(CTERE £ 2 EEE H
M (legal flexibility ) 3¢ i A% %% i # ( cost-effective laws ) - #
FRERBHELSEENRRN  c BB ERER  RELNEBERR
M BRETHREGELBRRAZEREES - BRI HEL
XEFEHHE  UREZHLTNEG  BhEHERAESR S
DREBEER BT ERAE  W—8F B A =ML
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F#AE - R EeE T AAFI R, 2wmB - & BB A EW ) 2 H
o T BUREE ) AAEEEEEERE  flw BREBRR
E¥ o EE TR ERE T \Wﬁﬁwﬁ%l@%%ﬁ%’
TEGRREBZZBRAVE  FEARRBEZYY - K@it

"AEMER L > TRARNER, R TBEAER BERELL
Ak EHAERRREXZEERAE  SRMEBEXERRLE
’]Zil_ o

» B R b B E e L MR

ARARTHRGEREE AN SHEE YR REBH
ERREH  UARERREEER o BRI E 2RI R R
RREE EERE FELEREEAEAURTHEEES
B IAISARG A A E B EREEEY - BRI 8 2 HR
AAZRREEERN  BRBEREAABEREERRZNE - H
— JUIL T 4 AR ST DA SR BB A 5 B 4 A 25 TR B (principles) - 42
% (standards) #1453 # 4 (guidance papers) 2% 75 % 4 Xt
FAEEZEBRESE - AXSEIAISH_OONEF &4 " &

O PR S Y —— R IR A ey

) lS*Zﬁfj F1216-217 » 2002F 12*] -

TAIST[[ = ff?':griﬂﬁkpﬁif?ﬁ&*%i'ﬂ/ﬁl for TRUIL o HP FL FEI?J (i P B Y
IR a2 R PR e TARYE ) RS R
ﬁkﬁﬁﬁﬁﬁ%le°#ﬁﬁw*’~%@#Hﬂﬁﬁﬁd?£ﬁﬁﬁ
AP IR L e D st
R ﬁ~%&,ﬂVﬁﬁhﬂﬁ*°rﬁﬁﬁpjmmﬁﬁﬁw
= Jﬁﬁ?@ybﬁﬁﬂﬁﬂ%ﬁ‘J%mmMﬁFWQW*%?’W
}Efiiﬁﬁ [‘J"F‘j’ ’ ﬁ%IAISF&’—iJ;‘[ﬁfﬂT: http://www.iaisweb.org/ - f& i B! -
2014F 5530} »

72
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BREAT EMER IS HRE " RIAISH 3R (R0 A7 8
Ji 1912 B 0 JE B ( Insurance Core Principles, ICPs ) " hy B: 38 2
R ELERMNMWGT

ORZEGET AT ARARAE

HAREASEXHBLATRE  REZETEHENLRR
THREEERARZEH TR - EEEZMBHFTHAREE - H
MERBEREBRBERETEIREANERZR  UWAEFLEN S
KB TF RERESHARLEAEZ EFEETREFTHRE
ZRBREREF - SAREW FEH AR HE—ZE -

EEEAERTELARBORAN > E TR EARERT > &
FUBEEEFAZREREE PRERTWYETSZEEER K
Z o EHIRERRNER  AEEMBETRENTHEEBLEH
A HHRIRBRERETEEEMEMEERANeRERKTF Z
Yoo BE  BHERTEMFARERMEHTZHNE  ABEE
R R B RRLARE o BT o 2 A T A R
WHEEHEFE  FHERRAE - ERFATHFIRER  BEHE
JEAE BB SR - BRRBEFTHRLFEERER > TEANA
T EE

LR M B ae 1 E K

Rig¥z 8% AERBARANZEANEZ XX K

& IAIS, Guidance Paper on the Regulation and Supervision of Captive Insurers 1-32

(2008), available at http://iaisweb.org/ (last visited: 2014.05.30).
ﬁ%ﬁi%mmmmnﬁ%ﬁmwr@@mﬁﬁw‘ﬁw~ﬁéw?ﬁ%
¥ | o See IAIS, Insurance Core Principles, Standards, Guidance and Assessment
Methodology 3-403 (2011), available at http://iaisweb.org/ (last visited:
2014.05.30).

74
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B RR LGRS TS RANE R T EEBTRR
HUEE  RRYEEE BREZFERBEREER - BT
BEBEIHELZI - HTEAHERIRYE RE R EEE R e
HWEHW A ARRLEHRERRREL ZEBEAEERRAT
Ao BEASRREGERA AT REENETFATZ AR - T
TWHRE = NLHE - Bl R Y A E R RS A — R 2R
NFl o EEEF  EBETHRUAEREEREERFAL ST Y
AW —H B L AEBEEERMREZEESE A
BHYRARZEE BEERAEEEZERE  FHRERKRS
ERHE AL DTS AR RREERRE -

2 NTFI LAY R

He R 2 AT - Th B A B R IR R S B R BT B SR
o REFHTETHBRRLEZABAR  HEREAHE—F)
ANEBRE  WAERTEAEMBEN 2 XBERAF - o E 8
WEERK BHEVEIERK  ZHRERFEARRRSE - B H
HEBEOERANZERRTSEE 2 EBRKRE  THEHEAN
NEABEE  SRBEHESREANEHEENEZ B

SERBEFEE

B EEE SR B E AW B ¥ EE (business plan) - DL
FHURBEESHEL LN - FAY LR ERET 0 B2
o AERBEZHBRELHEEL  BRABUTEENE 0
WTERE  RAKREABRUAE OBBRE HeREREA
ERAB R ORBESRERAGET : OB AR EYE
ERE - RERKRIE 0% 2 ERREBE - REFHSRAE
GER-Fa k& ET

5 See 1AIS, supra note 5, at 8-9.
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EEYRFEATHFALTERY G E - S ALERS
FIBE - B EHREE AT 5% R b g ERR
W AL EERABERTELF  EETANENEE (ex-
ante regulation ) [ # o [5] 4% 4h 3 JB 1R Mt b o 38 Sk oL AT B 2
Bl SHEEEERERTHEARNRT LN ELL AR
FRATHES THEBTRAATHNRE LN ELES &
PR S EHE T c SR E X E TR BEERAT AR
EMe  REEAEEER

4% 5 [ 1R 4

HE R AR YL R AT ERRE
B BLEHBRERREGAE  EORERE Eha g
BEZAARL - SERBELC R ARRLZSEHEARS B
AU T ="

(D15 W 2 7 0 1 o R o

R R RRENERE S RRE 2SS e LR R B
LHAR  THEERSHUERRELZER -

QRREH 2 REE S

Beds o B R Lk F B L M A W A F ( composite
insurers ) AFHEEHLEEMBEEREZI) > FHERILEE
FRBERAR RS EREERER

76
77

See ADKISSON, supra note 21, at 52-53.

See HAROLD D. SKIPPER & W. JEAN KWON, RISK MANAGEMENT AND INSURANCE:
PERSPECTIVE IN A GLOBAL ECONOMY 632 (2007).

Tyl fpl ik BT 138K A3 A T D AR A R 9 VO - [
RE TR R P R RO R SRR -

Z5 [ P ik BT I3 AVICE A o T P RS R o e o ) e
FYS b o - e T AR e e J/Maaim (ENPUF 7 ol e

78

79
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HAZRRBASDEEHGRENRAEN  BEEHAERAMLTAE
ABEEZANEH LB ZHFEHEKLXFERRKR (stop loss
reinsurance ) R - K REHELEEREED  BH - HHER AT
MEEEGBRUAREQAFRLHGAEZRBREBMEH HR - H
BERERARENAZEALY  HEBRRAFNEEHE
W% R H| # E (restricted license ) & o
OABZBEEMHRE

EHEEHAEBRBRAG WA FARLEEZRE  RAEACTH
ZEHEERE CVBATAEERERBREXLEAETHZA - BERHER
EREGRBMENTERLE o RIEIAIS "2011FfRigAZ QR A ~ A
EERFHETE, (LLTHE T2001FRigZ QR A, ) 255
% FH 8 T AE 2@ EE , (suitability of persons) - i3
BRERRREZESTRE  SMEEMEE - LE4H 2 EEZR
B URKBRRE  SEAEGEAFAENE  UBATHERE - frefd
EH - REHREZEHNE BREEA RAEEGHEZEER
B AR HBITHRE ZEER A EWGE T EEE AE
(fitand proper ) + HARIREZ KGR - AL M HELSEHE o

GCEZEME wHEHEAZHEIR T KREE LA
"HEARENH,  GERAGEFALTREREE LA > WTR

AL JORSRRIEAS BT I AR o P e TRl -
See 1AIS, supra note 73, at 9.
See ADKISSON, supra note 21, at 23.

80
81

82 ERLA Y[ “The supervisor requires Board Members, Senior Management, Key

Persons in Control Functions and Significant Owners of an insurer to be and remain

suitable to fulfil their respective roles.”, ICP 5.
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ERARKECEBNFALETEMHED - EEEREEHHAE
ANEFEEARETLBRRELEHETHEHK - L/ARBHEE
P (qualification tests) #/5FF MR R A H R ZAF B
WA ELRBRRAE LN EERKRSENN - ¥ F
REHAREEEARGESY  TARSEHEA T EH AL -
EEEHERERRETHEEAR EREEEBETE 2K
BhAEIEABALTARZEERNZ LB RRAFAHEHA
BENASLEEFNT  LETRESLHBGRARN  RL Y
SRRRARE SIMERRLEE - 7ok RAB AT R4
B G A (credit reference) - A B HHH 2L EE -
MENEREREM S TR TERBRRATLER  EHE
EEFRERERRRAINEENGREE ARG LAZERER
(residency ) s /AR (citizenship ) & % - K & & % Ff JE 3 5 it
WE - UETEERBRAGAEERHERATRSEZER £
FEEY GRBARRESTHNEE - FRITWEI AR ERA
AENELEERFLAEFELER  AYAZEEHANELER
8 3 A (captive manager) 3 - A HFERMREHE AR B E HE
EHEHARL S EHEY S EEGBEEERE

C RS REEIE
RREEHETRATETAEEC L HENE - S HEHATH

83
84
85

See SKIPPER & KWON, supra note 77, at 630.

See PARKINSON, supra note 16, at 68.

ﬁ’?l?'ﬂ' r [N# VSR, (market conduct regulation) - I'%T':}?TEJ S P 7]
:ﬂ%@ﬂ%@‘%ﬁ@%ﬁwéi%@ﬁ’%@%ﬁ@ﬂ%ﬁ’iﬁﬁm
PR NS ECS R T R PR B A -
I R R A VLY P 2 B o TSR B R, -
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ARBREXETWEERREAT BEE  WRNEWEEZE
#% &, ( ex-ante/prior approval ) - B FE 1% B H & & HE K ( ex-
post/subsequent disapproval ) - KM ] 7| B FH AR EE o oW
RARAEREEEEEE R T

1. & R ¥ & (tariff)

W ARBAENEREEZE  EFTERAETNRETS
REEXFOERERLERETRERMITIEEXRER AR
ESEP Y € A

2.Z ¥ o #| (prior approval system )

EMAGRBEEEREZH  KEETHENCHRENE X
F o WA Y A A A E AR (personal lines) © ZE#f 4B %
ME  FEHEERNEEHMBNEEREERNRETTERWAF
TR AHARRECEEBREER A EE -

3.1 & X LR (rate ceilings )

ETREMFTSH > pEAREEFLRETEX  BREXFER
FTHRIRETLEZTHEMR > eFATILEX LRGP LR
(flexi-rate ) = B #4258 o

4. % E % ## (file-and-use regulation )

WRAREAEEES RRERENMEFEXRX REEEEMMH
% BIP[SLBPARER AW HEEEREFLHAEAFNETERXH
EENEBRRZE - AL E L RBEFRAZEEL R -

5. 8 m#HF (free competition )
WARERWERGEHEZE  RREEZTL2RAEEHNE - &

F%%%%ﬂ%%ﬁWﬁﬁ%¢%%’%Eﬁﬁﬁiﬁ’ﬁﬁ%%%%EWEWQ’ﬁwﬁaiﬂym
HY > F1184 > 19975 12F] -
See SKIPPER & KWON, supra note 77, at 633-34.
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RETEEGRUEEFEREGLEH TG MEREATNER
KoBEHEAAFTEIRFRAAEHARMREREZRT - 5
SHREENRANE LT XEEREZAA

REERBREFEZNEE  REU LI EEEFEKRE TR
BETRERORE  ZK TRBREXEERE, BEWT (E
) DR@mEZEBESE -

BT
3 h
TEBELR
CES T )
b
B > EREE

FA R AT -

il L DR B R AR B B A

HE R X2 TEXHERARTAS KA RS XZ A
BTHRAREEL Y  ARFFEAARERAELAERT
RETREGRRETER  BRERENGHERA (A KL
MpAx) - ETTREAGRRIUHEERRZEY  EEERER
RERZEWRFERE RTERRREGEBEUETEE - &
EZIRFARNE JASERFERREXEEETZ2ERE 4
BBASBERRER RREFAZRRTHER  WHAS
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ZRBEE BRRTHEES DxmETeREY c Bk
S HARESEEARRREZTHE  BEGEREEETZ4%
BEAT -

LEEEREERA

EERBAGERRBREZGRESE  BERRBATLERER
W E o

2. FAR TS T AR AR E T

EoZ HERBTEEETHLE - R EFHERE TR
FS- S
¥ R EIEE R

WMALEHEEBE RS2 S LHEL  EERREEEREY
BE - BRRREZSERIIEGAZENTRABRL LA
B DHEERTHYRBERREY  ERTHREEERE BN
SETBBAEERR B AGBEERMNE T EEEE Lk
17 BB (R R 2 B 8% o (RIBIAIS T2011E R QA 2%
16F A% By TR UEER A AN 2oL AR EE N
B UERERECHEHMANMLEENEAR - B, EETRE
REREHEARET WAL ARTROZ ARSI L - &
LRBEELE  BHRARABRRLEMIABTHYLLEEY

87 See T1AIS, supra note 73, at 12.
88

%%5?7%‘[’5\'7‘ NS €8 ﬁjﬁﬁfﬂq?ﬂ/ Wl e 4=k 3 g ¥ - 25T FFET 2 A
YIS O pa S e EE (maximum risk) =1: 5 ﬁ‘)(Z)[’JéiﬁﬁI§?'+£r:y'
A KA [ (aggregate risks ) =25% ° See PARKINSON, supra note 16, at 90.

89 See TAIS, supra note 5, at 26.

% ER(L g™ 1 “The supervisor establishes enterprise risk management require-
ments for solvency purposes that require insurers to address all relevant and mate-

rial risks.”, ICP 16.
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Al - JEE DA %k AR (underwriting risk ) ~ W 3% E g
( market risk ) ~ {3 i E & (credit risk ) ~ {E2 Jafg ( operational
risk ) R i B A B ( liquidity risk ) % - DU T B e B BUK
(risk management policy ) - % F A NG W H ¥ & EEHE o [RFE X
Bikle 2 B8 ~ FAE AR - BEE R R SRR E AT
B & e &g {5 a8 /7 3 ff (Own Risk and Solvency Assessment,
ORSA) - AEHEREREZHENE  URBERKRKRTRZE
5 86 A1 R o
AEABEE R

FREEEHARBENESR  TEZFEARHEE (fina-
ncial regulation ) ' - B F R I 3% 8 HE41 6 R L Z IR - 18 AHOR
Zfk e B M AZOQRR A - ARIFTIAIS T 2011 R e QR AL, 2 517
RN 7 THARE R, (capital adequacy ) #LE - BiEEJEH
SNEHERABENZEABARUAE R ETEETH LR
BoFRERERALFEHZEREL B2 EEEFERERN
4% £ A fa & % (total balance sheet approach) ¥k & &t % 2 7 (i
B URMHEEE 8 ZEEAERREARFEREMZ
MERG LERRREFLZELARESE - Fr > EEERELR
s 1 # H AR 2 (solvency control levels) - & f& i 3 09 Bt % 8 2

N 4y PR TP ) o S B IR ) “financial regulation” V|

G5 ] I RIS IR S ) T 9L “prudential

regulation” ~ ¥ BV “le contréle financier” ~ T8V “Finanzaufsicht” » ‘FH?I
o *3 I}'ﬂ&ﬁﬁ"rﬁéﬁj‘ VPSRRI A B o See SKIPPER & KWON, supra note 77, at 634.
ERLA Y™ “The supervisor establishes capital adequacy requirements for sol-
vency purposes so that insurers can absorb significant unforeseen losses and to

provide for degrees of supervisory intervention.”, ICP 17.
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BEAFFERA LG Z LS EEFRRBRERNEETHE W
EREEREEBITHNTEY -

HARBREZEARERWFME  FEEREREHELTIME

FHREEAFE  AFF
1. 7% & & AR (Prescribed Capital Requirement, PCR )

EhRmEEE—BAENHMN  LEEHBEHGS  HhE
FREL2ER BEEETSUEAARRAEHMRNEE THAT
B oo EERIRE A E A RIFMAPCRALERE - B3 7RI — ik
EETHATY  PlwEREERRDAERRES - UEFeET
FARER o

2. 5% E& AE R (Minimum Capital Requirement, MCR )

ERRERERIME RERAF LR > MR EMEERINAE
BERMBATE R  BEEEKERXMB N EETHITE - MCR
& & Rie £ 008 AR b — AR B 0F T4 4 7% 7 20 F - MCR1E
EHEERRERBEE LRI MTERM AN WEE THESE
Mo B BERRREFLTEGHEMERBAZEY > 21bE
X BEEGRMHEELEHE -

EHEREZEZRARREG AL ABERERE  HEHRE
EABARBAMGE 2 BEFERLE - FF L BERRAFEAHER
FRER—REERBAS MRS AREZERAREERAHT
R SEBERBEBREETRRS T FHEREEHSEE AHE
RikEs  BEHEREAEEAREREAZTERARAHUMD -
BRI A BRI W AR T 0 A8 o R IR R R ey B R A
TR EREZRARALREHEE  RTETAREE - &

3 See 1AIS, supra note 73, at 22.
MM IR BRI RS PR - 181 > F126-33

-319-



44 BR KSR F—vg—f

W BEHETAEENHEERRELER22BARREARR  #
BEHNBRRAEHE  AEALRERRREZZEGEATER
HERBREGBZAZLG - UREFEL MGl BUEHEA - ik
B E R (finite reinsurance ) ~ s H M DA H - RN FEH(LEE
N BMRRE R ZIFERABRR - DERESNFHEN -

WA IR E NFIEE

RIEIAIS T201 1R M0 R Al ) 2 820 A1 - AR pEE
BHARTHSEFHRRLLEHEH LR MG RN L
R RERGERLEIFEELN  ARE T RS BHE
RREAREGRLAREE BEBTRERBRERLE LS
G DU AR R 4SS SO R R R AR - I A A

EERREZHBHRERETREANT TN S EHHR
M EBEEHEELTRNERHEN (FHLAZIAEA2Z
W) - AREEEHEXGHAMHREL  SEBLETHRELATH
GHMEREE  DREBEEANG AEEEHRHRE - &8
ERERERRREG LA AMERERE  HELEs R
BHE GFEUT: LedmEnis Ao Eattk #n
A HARER: 2R ERBEBEY SRR E: 4R
BRRE AR ERERRT E A BREAT AT E R ERLES

2008F 7E| o
% HRLE Y™ “The supervisor requires insurers to disclose relevant, compre-
hensive and adequate information on a timely basis in order to give policyholders
and market participants a clear view of their business activities, performance and
financial position. This is expected to enhance market discipline and understanding
of the risks to which an insurer is exposed and the manner in which those risks are

managed.”, ICP 20.
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ZAELE  LRBRERELER - FREFHEHMEL R R LA
EXM BEHRERAEEROAEEMRUDOELR RUEE ZTH
BERL MM ATEERBEEIABRS B —EEEHE
RIS - AT LA E L ARTES -
O ERRF

BIHRERHREEEZEEN  SEERREETAIHERR
Xz EeERRA > WRHARREGETLIREFEWRBRA
MG 2 EENAE e EAE DERHMEREILBNTH
R4 F T o (KIAIS T2011EEIR MR A, 2 F1SRAY - %
AR ER B EEETRRAIERELESEAZMHEMRE > UL
RERREMDENZERR BREEEEAERRERTAGE
Bz 92 W (security)) ~ i 8 ¥ (liquidity ) - & 2 #H
(diversification ) o gt HE BRI AZME - WINEFAE REBHE A
XAt ERE - UREAERRATIRIIGRIERERE -
PR EERL G ARG - RIE R N ERIE M R o TR
Brfelhd wiHexhF BEABAAG QA KEF-H
PREBEGRREZESENRS - BHEETREEEE LA (prudent
investment approaches) 2 T » FH T H BRI ER L 2 H 5 &
BATRE XY > EATE R EEA LR o

VANV K £+

fF st - JAISE—OONF#MG " HB R AZ EREEZ
BEHE,  REBAAERBRZORA > NEHAFBRRZEH

96 . . .
ERLA Y™ “The supervisor establishes requirements for solvency purposes on

the investment activities of insurers in order to address the risks faced by insur-
ers.”, ICP 15.
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ME - ZHMIAISHERRSE  FAMZEHARERRZEHLE 2
THABRRBEXEEZ GEIARE - WEREERFE > HH
EE—E2RARBTHEETZ ERTRELAXESEERK
ek THERREEZRAELENR "TEMHEEERN ) 2 ¥
o IR 2B RRTHEER B B (LE2RL > R1EEFERRZM
L HFE > Fb IAISER AL ER TR RGREEZRELR
R HERAXNEFE  THERFMMEREESALETH - 7
BUAEAFATRE #GeRTHREAZRE2ERE -

=~ SMNENT R E 5%

HALBREZBRE  THHRGERFRAAEIN - AT T
FoOEARERRRAMBZIAEHNFT  ReEEREHNER
SEEERE PR ZRANEERE  ARXAEMRERR LHF
N FERERABI BRI ENE BN AEFEES EAINAY
HEEl BRERBBETEERLEMM - M AEHF A ZBEE
WHEK - HFREME > ERLSXBTEHEFRFERLER R
f A F] B o R SBEAT T IATIEFRAE ) (feasibility study) - BYiif
JE\ B it # A AL (financial modeling ) S 3% AL A2 A - 5F 6 & 5E i
HEAGHEETAAEXFRMELEE - BRCXHNER %
MBHEE NRIMDEERER > ELXRERLELZHX
BETEE HAHTHERLFERT GHELE -

AXEHUI BT Eflz b BHZ > RRELAERRBEXZ
BFEER NERFFAREAAGEE  EHBMTHE > &
¥oORE (RU2AGSFBRRRAFZEMSE)  ZEGRRKE
M (EERARFNER KRB ) - R WK (ZMBERT
wEERRBR A ZEMM) - AXUTHEEAZEMBZAZCE
BRELTRL  DHE—FULBESEZHES  REATRE XL
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BT
COBRRE

BREBIXZAMEBERBRAGRE - BRI 2E 2RE LM
MHEBERRBEFBRET STV TAEELBEER
( Bermuda Monetary Authority, BMA ) % & %t & @k B FE A FF -
HU&E8 &4 2% HEIAIS " 347 % &8 & , (the Executive
Committee ) - B AEIAIS By f& A%z & JR A - DLJELFir 36 ol 2 B 38 42 4%
(risk-based regulatory system ) E/TEH EH o e £ EH 2 =R
WY FEAHE  BFRERRE  REesTEHEAL  REREHH
RERBRELEMMN - R ABRBELHETS  ZHEHMA
o AT e

ERBREABRDETE  KETEERBREFIGEIE LM
B BREMEETEAZEN)  RREFERLZFAGH R FEE
BEFT  THRPRAZEEANRERREDT - HEFIERRN
" % J& H# B4 , (multi-class licensing system ) ¥ F @ [REH LKL
EEA BRAIZAEHMERATIABRARER  £1 2 3KEH
BARMm AT WAL R - 3A 3B ~ 4 — AT Z 1R e A 7] 0 4L &
W o HARBRBAT ZHBANE  ZRERWT  F1HER
AEY B—FASREBEREAT > UWAREASRLHGRLE

97
See TERRY O’NEILL & JAN WOLONIECKI, THE LAW OF REINSURANCE IN ENGLAND

AND BERMUDA 855-57 (2d ed. 2004).
The Insurance Act 1978, s.1(2) » E 3 R J0I™ : “Subject to this Act, and not-

withstanding anything in any other Act, no person shall carry on insurance business

98

in or from within Bermuda unless he is registered by the Authority as an insurer
under section 4.”

9 1d. s.4B: Class 1 insurer.
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Z R AR - E2HEBRAT T SEFAN R E—FATBE
BRI AT ABEEZARREHIEUFEBERNN20%EE - %
3R AT BEREHEFEAEL 2 3A 3B 4B ER
ANF BBAEIRERAT  EABEE S ANERESCEE S
1R B UR N B020% - 18 JIE DL 4R B IR\ B150% % [ o BMAZE f Bk 41
BT R 2 BB SR EREBERAT e FABR T E L HF
ERELHES cREEEMBREZIRE  HASL 2 3RKEE
RBAT M EEREEIEABERBLL2ER' Y -

EANBHEAEUAETE  HFELHEE  LAEEUEEN
U CEHEEHETIHEE : L ESERWEMti : 23508
ASBNBLEREBA - Fhesms " CLERRBATR
BELHH M BT T ELE ANMBEEHEA - AE L LG
BMAJF & - MBMAE B LB El - L AMMBERRH LS FE &
% o

FEE AR R H 7 - BMAA R IR W 268 B 98 48 4 2R 4T
A 2 BB o BB R IR L R R R R AR — R
W¥ o TR EHER 0 EABMAY D RENRRKES
Bz 3 #£ B ( European Insurance and Occupational Pensions Authority,
EIOPA ) "3t - F Al L - BX % Solvency 113542 % A B i

100 1d. s.4C: Class 2 insurer.

101 1d. 5.4D: Class 3 insurer.

192 14 s.701).

03 14 5.8(2).

104 B P e e & E’:i't%*rﬁ% (I'J™7# TEIOPA | ) (A5 [ 571094/2010 54
HIP > 4220115 DE[ TR T2 25h 0 ARk [l 8 o EIOPATV [ ?'gﬁﬁjﬂl'[‘_i@;[/ (1}
Wikl = 25 IF'T ( Committee of European Insurance and Occupational Pen-
sions Committee, CEIOPS) > j“'f)fﬁ??ﬁ?é’\‘s‘?iﬂ FUE LV BEERIT5 T [ o EIOPA'RPYT
B ] et o e B A A 0 kL r‘?rj@%ﬂﬁh B e ’fﬁ I
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MBI A — A ERR AT (Class 4, 3B, 3A) » M AN HE
BARBAGDWARRE' - h— RO S T BT AL
( The Treaty on European Union, TEU) "%~ Tt E 8| , # %' o
E%i’ﬁﬁﬁﬁ%i%%)%ﬁé%%ﬁw’@@ﬁﬁ*@%ﬁ
B EEZFR TABY BUEERETHLHERRRZ
FHRAEM B ATRAGNZIRA TN  ETARELALLE
VgL A FE 4 o k45 EK % Solvency 1145 4 #8615 % LEM (K™ 4
NIEE RO P BARZCAEZEEE R LH AR

i< A TE [ES" V[ e B R R 5 S 1 e R B ERAT 8 o EIOPARS i e il F1 AR
W c'%.{ JOTI SO > FYRIRLAE S ~ F 3o~ PR pu =R 5 @
%\Eﬁj{gj B uﬁ %}:[ﬂ: TP~ S R R Iﬁ;@# D) B B R »EII’FWF/\I
s (@) FE R %*[J (regulatory arbitrage ) = [Rl2% >+ 7 557 (equal conditions
of competition) ; (S)iﬁ‘ﬁf,‘*ﬂ B R e 2 il F R FIJL"“‘# & R R s
i ORLETYH PR - fCEIOPAL A ﬁwdﬁb%%?ﬁ&@ BpLEEES - A
R G TR R R B e B e —— U B R RV S B
rﬁ[ﬁuagﬁﬁ*% » 15% 185 > F195-100 > 2013 6FJ o
See BMA, Bermuda’s Insurance Solvency Framework: The Roadmap to Regulatory
Equivalence 1-14 (2012), available at http://www.bma.bm/ (last visited:
2014.05.30).
106 Consolidated Version of the Treaty on European Union and the Treaty on the Func-
tioning of the European Union, OJ 2008, C115/1.
F=BRCH]) (the principle of proportionality ) Ay Hi3E 1 BLA 3 HURH - (AP
%ﬂﬁ%ﬁﬂwﬂﬁﬁi RSN E R Eal (RNC T LR
;IHE'TEJFI N FI I/ﬁ{ﬂgﬂ °

HY R EL ¢ “where necessary, simplified methods and techniques to calculate

105

107

108

technical provisions, in order to ensure the actuarial and statistical methods re-
ferred to in points (a) and (d) are proportionate to the nature, scale and complexity
of the risks supported by insurance and reinsurance undertakings including captive
insurance and reinsurance undertakings.” Art. 86 (1)(h), 2009/138/EC, OJ L335/6.
109 Fo LRI 8% ¢ “the simplified calculations provided for specific sub-modules and

risk modules, as well as the criteria that insurance and reinsurance undertakings,
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2N R R E IR R B LA TR AR A
B Rzt aamE.
RETRENERARREE AR  HRE1 2 3REER
BRAB 2 FERFEEAER > RS ZHREH AT E o AEEH
EEGBM  HUTHHEAZEER (X)) > WURE -

0B~ 2~ SRR PR B A v A TR LR 2 PR A &

EEHEES E14R B4R E34R
(' solvency margins ) 1REE AT 1REAT /NGl
WKk E AR+ Btk TR TR T A&7

Minimum capital and surplus | US$120,000 | US$250,000 | US$1,000,000
1% % M By ( premium test )

R #F & E Y\ (Net Premi-
ums Written, NPW ) %3t &

A
(i) # & % B\ US$6,000,000/() % A 9 —|() % A% ~|() % A H +
DA &% - BREK BREK BEREK
A =20% A =20% A =20%

i)#F % & d N B B|GF A E S|()EF K E (1) F KAHE -
US$6,000,000 4+ %F : FhEWK FHREFEK FHREK
A=10% A=10% A=15%

including captive insurance and reinsurance undertakings, shall be required to fulfil
in order to be entitled to use each of those simplifications, as set out in Arti-
cle 109.” Article 111 (1)(1), 2009/138/EC, OJ L335/6.

O i propy E'E'UF'J?[ N SURCRL J* fii > e ﬁ?ﬁ (=¥ 0f & (technical
provisions ) #iﬁiﬁﬂﬁ@$ '%ﬂ@iWF'*W%ﬁﬁ T
%@é%w*%ﬁﬁhi%ﬁlﬁ”SMmeHﬁ JVﬂAﬂﬁﬂ’$PYwm:B
sen, Europe’s Captive Ride Out Economic Storm, But Regulatory Changes Loom,
in A.M. BEST’S CAPTIVE REVIEW 2014 EDITION 33, 35 (Carole Ann King ed., 2014).
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BlERE 1R F2R 3R
('solvency margins ) 1Rb& /AT R /ATR R /ATR

s 7k & M B (Loss re-
serve test) R FEH
& (net reserves ) 5T 82| & ARH WAk 8 A~ B | B AHE B
o BB EGeR| EHE=10% EHhe=10% BHEE=15%
BFREEXBEEHATEE
5}@ o
¥ R : Insurance Returns and Solvency Regulations 1980, Reg. 10(1) (as
amended by 2010: 60 Sch. I effective 31 December 2010) » 3t 4&
$@TW %k}_g 3

EHEREEHEREATE  BRERANEEBETERLT
B ER MY ARESHAGLUBE L £EBMAFTSE &
ATMEHAMENEE > SREBEAE R AN L - HFEBMAHE
Fo M B AHBHELAN  SEZBRRERE N EYTEEH
%@%z%%% 315 B TR AR AR AT MG DL AR HE A 35 A
Mo HABREEEGLEIN L ERN  BMAERS2 3R

m The Insurance Act 1978, s.15(3) provides: “The information required to be in-

cluded in statutory financial statements pursuant to subsection (2) shall be informa-
tion calculated to fulfil (in addition to any other purposes for which regulations
may be made) the following purposes — (a) to give as early warning as possible to
any person examining the said statements (whether by way of notice of the obser-
vance or non-observance by the insurer of any margin of solvency, or in any other
way) of any financial or operational difficulties into which the insurer’s business
has fallen or might appear likely to fall; (b) to provide the basis on which the Au-
thority or any other authority may in good time take action under this Act or any
other statutory provision to exercise any statutory power available to it for the
safeguarding of any element of the public interest involved in or affected by the in-

surer’s business.”
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EEBMEBRAGJESIREEFEHR (opnion of loss reserve
specialist) ¥ LL£3E c BMAT ER TR 0y M Bk & ~ g5t - R
5 &E o JERTFEE Mk M E X R AT - BMAS B B 3 € UKk
BETRBREF R M B WE -
OEBFHZREM
H—UN\—FREMHEFMESE " FARREZERE ) (Special
Insurer Act) % - MEHEZERRREX  ZE5CT R A EBR AN
ENERRREMSY CEERATFEERAEZHEZL K 27|
SHREZRMERRRERNE WAL AR T BRI
B EBEENE  FEGERNOBEZES  FURERN
B MR T L BEREEH BRI A AZIE ™ DHE
AR EZZEBRIRILE - B U & REBRE A MNP sk L £ 8 1k
RABHE RHEXEZENERREEMGRAF LA - Fon
FRATIEL - BB R E X &M AN RAT R & m B AR T KR
2210 LAEEBLS0EEHERL T EHE  EMBEUR
FERERUTEIN £ 42087
ERMERME & EERRN A T RAT R IREF B RATEG
( Vermont Department of Banking, Insurance, Securities and Health
Care Administration, BISHCA ) » xR E T %z "THEEBEHEWF |
( Captive Insurance Department ) € & 2% M N FT 3% 3L 2 B 1% % A\ 7]
MEEET - hERMNZLEEE AREBRREGR G TR

12 See Zolkos, supra note 2, at 19.

13 See Cole & McCullough, supra note 39, at 62.

14 See Kelly Cruz-Brown et al., Recent Developments in Insurance Regulation, 47(1)
TORT TRIAL & INSURANCE PRACTICE LAW JOURNAL 306, 330-31 (2011).
See ADKISSON, supra note 21, at 75-76; see also Morriss, supra note 48, at 137.
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JB &I\ 5l % ( The Captive Insurance Company Act ) fu DL# %6 > 3%
EEAMEE > A% - F—F MM E (General Provisions, §§
6001-6020 ) ~ % —Z 24 A B B £z /A 5 (Sponsored Captive In-
surance Companies, §§ 6031-6038 ) ~ F =F 4 T H B R A 7
( Branch captive insurance companies, §§ 6041-6047 ) DL K % V4 = 4
RE W& R B/ 5 (Special Purpose Financial Captive Insur-
ance Company, § 6048) o BN HE BRI AFWEERE  ZHE
WAEHRAWT o

TERBASABERTT  KEGIZBNZERRRAEEM
T BERERBASIWERTES; HABEREERRAR - HeRBER
RAE S TEMEBMAZBRERRAR - AREYEBRBELARE
READEEEEBRBWABER" LR@EREWT « LA
BEERRAT  RIEEARTATIRERGELE TG HE R
e mmAas" 2 e R BERBRAT - FIETUARITER
eWNZ e AR AL ERR - RARTER AT B &K
A" L TERERAEEEBAT  BRARTEWRER
A BHEITERRRAEERERGAXRRNGRE AT - BT
EHRERAREREEBMEREEA  BREFRELXHED X285

116 The Captive Insurance Company Act, 8 V.S.A., § 6001.

7 ?L"'ﬁfgf T e 2t il o E S EAT The Captive Insurance Company Act, 8
V.S.A. § 6001(14) » E 3 {5/RL Y™™ : « ‘Pure captive insurance company’ means
any company that insures risks of its parent and affiliated companies or controlled
unaffiliated business.”

118 | f{ EJ’ T e 2 ﬁj otk BRI R The Captive Insurance Company Act, 8
V.S.A. § 6001(3) » E3E R Y[ < ‘Association captive insurance company’
means any company that insures risks of the member organizations of the associa-
tion, and that may also insure the risks of affiliated companies of the member or-

ganizations and the risks of the association itself.”
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FRUE REDP2SZUEL2BATHAS " LAKE Y EE
(risk retention group ) - HIGHE EE — NN\ ANFHEEER B F &
% ( Liability Risk Retention Act of 1986 ) #1 = T 2% L 17 & B 1% g A
0 S BRAZBRBAT  AEFEREEAERES L@
—EE L EERAFRE - AU LAoBRBEEZLHGEN - ARE S
HEWNE o HEMBEENAREET  FR—I% L EZRERK
F (protected cells) | - fE&— % RER P 0F ELRELA
%“F’E&ﬁL%%Am%IWFmo
FEEAEREGAFRIMAETE  AREZBRBATZ
mﬁﬂi Bt aFETEARRERARKEE 25 0T

19 - TP ﬁ’ T e 2 il o A EH  The Captive Insurance Company

Act, 8 V.S.A. § 6001(9) » E3E R Y © « ‘Industrial insured captive insur-
ance company’ means any company that insures risks of the industrial insureds that
comprise the industrial insured group, and that may insure the risks of the affiliated
companies of the industrial insureds and the risks of the controlled unaffiliated
business of an industrial insured or its affiliated companies.”

P ’F‘}’ B B ik LRI EH The Captive Insurance Company Act, 8 V.S.A.
§ 6001(15) » E3EfFE(L Y™ © « “Risk retention group’ means a captive insur-

120

ance company organized under the laws of this state pursuant to the Liability Risk
Retention Act of 1986, 15 U.S.C. § 3901 et seq., as amended, as a stock or mutual
corporation a reciprocal or other limited liability entity.”

ARG FJ’ BT e 2 ﬁJ i AR The Captive Insurance Company Act, 8
V.S.A. § 6032(6) » EIHEEEIL Y™ © “ ‘Sponsored captive insurance company’

means any captive insurance company: (A) in which the minimum capital and sur-

121

plus required by applicable law is provided by one or more sponsors; (B) that is
formed or licensed under the provisions of this chapter; (C) that insures the risks
only of its participants through separate participant contracts; and (D) that funds its
liability to each participant through one or more protected cells and segregates the
assets of each protected cell from the assets of other protected cells and from the

assets of the sponsored captive insurance company’s general account.”
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LABERRRAT  THRAREA25ET: 2HERBRKRA
T TEAERESS0ET : 3 TLXHERAZBERAT - TRIE
PHEASOET : 4 AR EYEE  TEERELI0ET : 5 %
AEERBRAT] - TEERLEL50E T D LEx g AEELS A
RE 4% B U 4K EBISHCAR 2 AT Ak 22" B
% BISHCAB X BHE MM LHEN MRS - Bk
BT mE RE A AW BEAZE

T MU W 7T - BISHCA (R 5 8 17 I A\ 51 3% 89 32
ERED . BiEA TEERREBEERN, P ARERERA
SRR B e E AT RIEE B 2N - 4 hBISHCAfr # %8
BT G AL % - WFEBISHCAG & o H B (21 A7 JE1R
EABAGUIRERBHRE A4 FEAHER Hak Hi
FER FRERAEEERAAR LWL T RS  c HRARBHRE
FEBLRFZERN  AEHLER LMoL B ERHREN
TG ER K %% - BISHCAT ZEXFT A S ~ g5 #&ft - X5
Bk ERERERREBRATIAGBERMNZ S THRE LR - M
f#BISHCA AT & mtn E o

EFr AN

B B — LB OF KA B A #H# H m 38 3 R % B IR & R
B BRE— AL —FR R Tk emEHE , (Monetary
Authority of Singapore, MAS ) - & FRAT ~ 45 RieEHEE
A emEE -T2 B - AR RIS SRR RE
BRem R TEE e e SO IR B LA B PR B AR

122 The Captive Insurance Company Act, 8 V.S.A. § 6004.
123 See id. § 6015.

24 See Regulation 81-2: Captive Insurance Financial Regulation.
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BEEH o AR % (The Insurance Act (Cap. 142)) & 7 4 &6 &
HRBEHITE  LTEMASKETHZ "R EE2Z , (Insurance
Department) £ %R EHLEE - HAEBRRAT L ABETH
# o ORWERHLT o
RN T AT T - RIS R R R S8 B ST A
B XEMBEAREEEREIEY  AREHARE  BRRE
BREEMEKRE - PhRECREEAEERERATINEE BN
ERERERREFREZERGRSEHE  ERNE—FNF
WEERKRAT  EUARTATRABHGELLEZ ARAR  TT
BYRABEZALY PRERES 2 REATEHALRAR
RiEzs AEBRREGHASRBREGNAHTE SRz
z%%m’%ﬁaﬁﬁwmﬁﬁﬁév%ﬁﬁzﬁw&@mwmu
FE - BREYABARERARRRE  HALERRLHEIULE
%ﬁﬁ%’uﬁwIWm%ﬁmo
R AR iﬁ&éﬁﬁﬁﬁ’ﬁﬁ*OOmﬁﬁm%
ﬁ@%ﬁﬁ@(%%ﬁ@%z MR ERGE) FIGHE - Hit

2 gt o R A TS it R Ak
Fr b > S5 R 2E PV & (Lloyd’s Asia Scheme) > H[JEL3# (7] o See The
Insurance Act, Part I[IA Foreign Insurer Scheme: ss.35A-35L.

126 See the Section 1A of the Insurance Act » Xk [ERIY 1™ : “ ‘captive insurer’

means an insurer whose licence is restricted to the carrying on of insurance busi-

ness which consists principally of risks of its related corporations.”

127 See, e.g., Insurance (General Provisions and Exemptions for Captive Insurers)
Regulations 2004, Insurance (General Provisions and Exemptions for Marine Mu-
tual Insurers) Regulations 2007, Insurance (General Provisions and Exemptions for
Special Purpose Reinsurance Vehicles) Regulations 2008. The Insurance Act and
Subsidiary Legislation, Singapore Government Statutes Online website, available

at http://statutes.agc.gov.sg/ (last visited: 2014.05.30).

-332-



—OwF< A 2 BRG B EHZHRE 5T

BB R BN B B kR SRR B ST AR B R T 408 T
Bl A S SR M - 8 AR R VA 9617 DL fm 3 (R R ( Singapore
policies ) £ ﬁjM%%(oﬁﬁmepdwww,%E/Wﬁﬁmg’ﬁﬁUﬂ%
EERIRENECEFMEE S  EEEUTRE
1T AR IR
LR FT MEEAET KW — e FERFRE W
20% ~ KA —EFHFEERTELEN20%  U=F2BF2RE

128 See The Insurance (General Provisions and Exemptions for Captive Insurers) Regu-

lations 2004, s.3: paid-up capital requirement > £ 3% 'R g™ @ “For the pur-
poses of section 9 (1) (c) of the Act, the Authority shall not register an applicant as
a captive insurer under section 8 of the Act unless the applicant has a paid-up ordi-
nary share capital of not less than $400,000.”

129 bl e e s o BT S T (Singapore policies ) E‘Hi]é'&,']i i
H1 (offshore policies) o J[I%[#T%If [ Tlﬁ»ﬁuaiﬁ/‘ii E?%’?J[I%iﬁ RE &2 EJJEF"T
Ak ) RN Z? ViR —J/Iikﬁsra s H9E R RO RL& (life policy
or accident and health policy) [iF FAI&FH ﬁ%é@iﬁﬁ s FIgR A ﬁi?ﬂ}?‘j"ﬁj N

i’ihlf*J ARS8 (EV ltﬁfi"J ﬁ?”f\“%“ﬂfﬁiiﬁm s @FREE R e

(direct general insurance ) Eﬁﬁﬂﬁlj ffl@ (facultative general reinsurance) [fi]

%’ﬁW%ﬁ%# FEAIAT IO * SR S <L

iﬁziﬁi | f'HH W& (treaty general reinsurance) ﬁj% ) f\FﬁE’I;@?

UL e ”'"Tff VEIRAYEEE o S E I#H’JQEE%%F“ﬂ ViR o ’I‘E'ti

B BROHBUEL > G dp B pTop sl UL gt o ple e S B RS

ALY B T o BE A RS TR L RS e AR ‘/39?

J['@I#Fﬁi/?%bi?i/i Iik?ffi”n o [AFTp B [ ek Y1615 Y 1TEA L - B

BT L - Sl N R SRt SN LS SERR |

’EJ @ Ve dl a5l & ( Singapore Insurance Fund ) 39 i @ FL &

( Offshore Insurance Fund) - =' I%ﬁ‘j’ F= R ﬁ?{‘ﬂﬁ%%‘? » TAER R R -

11

r—wm

-
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2.5 MR IR

LA REEEGHAE

TR RMBREFRTE - RIE=OO W EH w3 12 W % B #
Al (EERBREZ—BAZRDBE) FIGAE  EERKRAR
GENERRTHNEARENAN  RRESHAGUEEEH
Kk REH RS FEEHHHS (annual report) - 3 B E B R B
Sl frbl P EEEFELHE A (principal officer) & F % - ¥ #
MASH % o Bl # B %1663 % - 3B R KA 7 BT 4o Bt % %
% RELEMASHT E 4R THEH T E M EREE - FRAE
REAE BERRATNERLEY  LALEHABELMET
FHERRERE  EMEBEMERLRLEE -

/)y 7

AN BRI Rk RB RGN R oy BB R B
ZaEfl o FRLBREZSMHE R L TEMMZEERE -
WA EHmBlz  ZEHABRMEEL I HFBABRABRTLE R
W AARERENERGR T RA TR RZR > L EEEmT
GAmaRLEs I REEERIREARERREXEH &5
Tt e MR R B R R RS R LB F A UK G| B R 4
ok RIFBERZ ZHEMBZIEBARER RS
R > RAERFHETRGEEA > MRERLT B HAER
BfleEEEAE R E g REBRRRLRBERFR KW

130 ee id. 5.5(2): fund solvency requirement » X% [E'EIL Y™ : “In this regulation

and regulation 6, ‘GSIF amount’, in relation to an insurance fund, means the high-
est of the following amounts: (a) $400,000; (b) 20% of net premiums written of the
fund in the preceding financial year; or (c) 20% of the claim liabilities of the fund

as at the end of the preceding financial year.”
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FEENFENHERALE RERLEZALTS  FFTLELF
HUZE BT emEHETEEHRE TAHAMIHE  HEAH
o

BE BIBELHEFAZOBERBZ  BFRERRERRI
"L R HARR L 2 RIRAF AR R REREREFTREK
ZEABRUAE BRYTZERAEXERNKIEE  LRARIH
AEF=ARBE - RBEHXEMNERERRA E - RIKEEX
BRI R B R4k DIBBRA R 2 B0 5 25 BE
MR (WREXE—AUNASEFRERR BT EERILZERH
&R HNTEUGRAZBRBRRAF ) HEE AN XBERENE
Boo M ARRIEZ L REA > R EEHERRRES B
AERRzZEHRENE  ZRAPBEERRRE > AITTEERK
& B AR DAL #E - X B R PRI 5] Z R e A PR HE A 5]
BEBMABLEEMT B R —MHEEE  LELAES = ARBRET
BORAR B R A -

(2 BIRRESBREFIEIDESEH
— ~ KRB 53 b

REERREF 6 F2HZHE - FRBETERERRA
BOER " 2 20 o MEKEFBTRFUETRZ - TRIREFR

T A WY R Y RSPS9 % R 5y

NH%%R“N%@%%E?%%Eﬁ%ﬁm%#Sﬂﬂﬁﬂm_i*
096021096305 .1 7 =& » (W@ k 8V 136 £ 52 A/ TR ] (pha , > sl
ﬂﬁiﬁﬁﬁi‘%@ﬁ’W%@(K%E%ﬂﬁﬁ%ﬁ)*@%Wﬁx%
I‘w‘f#% <7’§Fmﬁ~ TL R IR EARE ] (BT 28 T E )

SBACREL - ERIRE (FFIR D R ()RR (3
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REEMBMAFT  LREHRLERL  SFREL FHEEXEHE
B THREREX ) B EERRRASFRELRT TR
MERL TEFEREZERFEXRE  HE " FRBREREFR
e ¥ ) TR R Bk F 1360k 2 A - R R AR IR iR F 167 R AN
FHARE  TErBEEERRIBEURRELE - R=FUL
THEUTHHAER  FHANEZH - TETUE-_RTUTES -
HIUFFREHNEY —RTIULE - REFULHHER  FHH
MEW_THEERTULERTUTAE - HALMEAZREH - R
AETHARA ) BEF  REERREFLATREEREF2
HRE: "THFRRIGRAF > EHRETREAEAHER T &
TCo BRARBERZHEUR S AR - ) BHNE  ERLXEE
WHRERLE RGNS AAGERTREARVEA LGN Z
B20RH L BEXEMABEHWEEZEEE - BV RKEZAT
RBRERAEEZRRBREZRARE T HBRWE > HREpL
XEETLEWEERR  BREBRTYEERRREXZER -
HERIL > AXRNAISH R EEEFESE KRBT HEIE L
P Z B R AR SCUNT 1R WA B 3R (R B B B A | ek 0 Bh
HEEREERBER/BE -

S <t AN U VAVAES E

HA B R BB R ¥ 2L R AU UL JEIRAUE
EHEREEEX > WHELHARERREZABEE LT E—
BN BRI A, B TEBRERRRAS, HR - LEKRE
GZHGEEERARAEEZ A AR R WHEEERRR L

I U D R e CZRE) U RS o fE S e R BT ) O
Yo 9T e 5167 IR R -
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ZRERPRHERRKRSE - EWMETHEAE " 2 REAIFES ) 2L
BRI o K HRNREFTRREEZBERR  TEERK
MEAERBEA Rz — HEHEMGHAAERBREDALAZR -
HBEBIRER  RAXERBEHMHEREZLEEG - AR
¥hz—MEREEEEAARRENT AT REBRREN
BHRBEYE  ZRTLSHRAARREUERHERRRENERA
FE OARTEZRMEEBETURA - BB DUEERER
X BEERBTEABASZER  TREAZEHRMZEER
oRMEMT  BE AR ZUZEBRBREELAA - HerE
BUEEEHBER2SBREFR HE A ARERFEBERESE
DLt FRT FRFTRER ML - L BEHREEE R
BzirkfHek HMT :
(HEERBRE
RALHBRBITRBEE TRz 202 #F 1AW ZERBRR
¥z RKk FLENREBRRREZEZIFAREERE BEF
WA RTEZBRERERET UL - G EEREIRKEE
W

[ENSEE 3 RITIR i FA

FI37Mz2 (H#37) (& —  AEHTH -

GREXZEZRARR — HARRRERE > RATRERE (T
X%H RERAR ) KRAIHE - RSB 9B L%
X THRMF143 %2 Bl - wEFERREF4B - 4C
1 $143 k23 % ADfEM  ~ BRI EERR
1431k 24 ~ 51441k NELE § 60014 2 ~ T R IR v
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Study on the Regulation of
Captive Insurance: Proposal
for the Legislation of Captive

Insurance in Taiwan

* %

Jan-Juy Lin ~ Hsin-Hua Tsai
Abstract

A captive is an insurance company which underwrites risks as-
sumed by its parent company or affiliates by utilizing a mechanism of
alternative risk transfer. It is owned by a parent company other than the
insurance or reinsurance group entity to which it belongs. Due to the
liberalization of global financial markets and the elimination of trade
barriers, the trend to deregulate financial supervision followed by regu-
latory competition between captive domiciles has been noted. This pa-
per first reviews the legal status of captive insurance and its economic
functions for corporate risk management. While analyzing the competi-
tion of current captive domiciles, this paper proposes the questioned
regulatory issues, e.g. “domicile arbitrage” and “race to the bottom”

arguments. Accordingly, this paper reviews the guidance provided by
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the International Association of Insurance Supervisors (IAIS) to follow
the “Insurance Core Principles” specifically relevant to captive supervi-
sion. Meanwhile, this paper also conducts a comparative study of the
legislation of major captive domiciles, including those of Bermuda,
Vermont and Singapore, so as to contribute proposals towards an ap-
propriate regulatory model for Taiwan. Eventually, this paper examines
the related regulation issues of the Insurance Act in Taiwan and makes
recommendations to the regulatory authorities for systemic reform in

the future.
Keywords: Captive Insurance, Alternative Risk Transfer (ART), Offshore

Insurance Unit (OIU), Regulatory Competition, Domiciles’ Arbi-
trage, Insurance Core Principles, Solvency Requirement
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