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i =

BRRRTIFERRFZLXEE  AARFAFNSXEEEAK
SRR R Z R WHBCETEREHE - M EREmRT
Zawlt 2EeREEZHERIMEREHBR > I HERERE K
F B M BT SR BB E AR R R SRR Z AR T T
JERAUEE 2 BT M BRENRREEZERERAE - AX
B BRI EERSREEA R - T2 ER R
MLk REEBEEERE - LR AXKRFTERERER
EWERRRE R RBRZCRA - BE > AXStHEREEER
Sh B Sr EBEATH B AT RAKBAREE L FZEX - Jik -
AXEARBERERR RS E 2L kG REEBECKRRE
BRERBRREZZLEE -

B | BERR - BAMERBEGE - BIMRRHO  REEHF - BRI
EF ~ REREE ~ RigORA ~ BAEE $REE
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B Hl

3% (% WA 5] (captive insurance company ) £ B1 3 (£ R ¥ 2 &
YEE AARTGOLEEREZ AR FRE R 2 RRAR
EWERBLALEE SR WAREEESL  BIFHEZWE
BH o UEREHEXRESAIRLHGOEZ SREL - T
MAEEEZ ABREAKIRE - AEERE—ATLOFERBRE
4 DERAEBAEEEFE RN ZAREEMH - L 2K
HERBREMLE  FCEBEZENERRRIE BE RER
G H E o RE B XA A T| (Business Insurance ) By A7 A -
KE-_O——F25%MWEARRKRATME LT EF6,057% - » 4
BTELHSIEEBRBGEMBE  THEHT - HERAR
AL e@RFRTERRRAT  AREATRLEBGLEY
B R AL EEER AR ERE  RTHRNARER
53% °

DeREREZABRRTS  —HXEFAENEHRSKRL
BFERAGRRZESRY  cRELBREREHER  KHES4
BERELWEBHES N BE BBEERRELRRE  RELE
BHEAEREBRR TSRS 2 EERHE AT HENRR
FEHH AR R B - U o E A B R R
o UWMBIELEITEARREE L B BEABBRELZH
BEHIBAER o T FEHRBRDERERELER  RALE
RREREZ—  BRTREFNZOLEORTERRRAT B

(il

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 EHENZ BN E X EERERT ;- B TR
BHREREED  HH ABREZRBRER Z2EH - RIFHERR
WHZBEBRHEN  EMBRGEZERLERE BT Q-

AXHAGERENZERRREEERZAE - H% - Bl
BERRZEEMS  BEAGRERL LR LERRMEY - EEEE
e m R (B IR BB IR R St B AT AR I B B R
ZhrE Ry BURBEBRBRWEZEHERAE - LK A H#kS
rEBREZEEENE Tt EBREEELHERERLZ  RE
"B B 2 E W& ) (International Association of Insurance
Supervisor, TAIS ) By4H Bl B 77 SCRk » K51 5 8 R I % P 6 8 il 2 &
Rz AL E B AR - B AXREERRMEXZHT
B ENEEZRERETEM M (captive domiciles ) - AT E L
BEOZ BN > BRUREZESH  KARERREAE LEHL
oo Bk ALHBENIAISZ S HAZ A& - 3 B4 Bl SL ikl 2
B ER  SAHERRRELRRB ML - Bk Lk 5ok EAH B
Ho HMAFZBANHNERBRREHEER AL - R W5 E2
BR REILEEREERAARRAEERERRREEEEZH ZEER
BE o

8 BEREZMESRAIDEER

— ~ HEREZSE

HERGREEY  HEBRRLEEER  SETREMER
TRz Gl FERTHLERME & a EARM - K
XARFEERBERGREEEHAEALRL  FAEFZRRRZ
&k HR o MR R U AR A Ik o DL o5 B A AR SO AT R R
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R R R A o
OEBEMCTEE

FREHEZERRBRATIBRA  HRARE—AEOE®R - &
% W {2 %48 Z 7 1 T BiFred ReissPral - 1 B 23 &1 % & 45—~
%% RIFIAISZ KL - —OOE B HSolveney T 4547
LEBHANEREURGEREEZ AW WAEERRZEE 7
WERADT

LIAISZ % %

IAISAH#EHERRR 2 EAEBEDN  £=00 4 "4
RRAFTFHAER 2 BEGE  CHAEERRLEEW T "X
BRE GHEE—SAFNRETL WL R4BATFRT
ZRBATRBERANG  ThE—RRATIRBREDFRT - &
BARM S B Ty AT 2 A TR R R IR R R R 4
R EHOHAHRAREERAS ARBERRBERR YR

6
Mz o

%%JJB‘?‘EJI B l& (captive) V3E Fﬁ"ﬂfﬂ Hﬁjﬂ@iﬁﬁﬂ » 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 iz e —OONF %A B 8 Solvency I 154 - #%
R AFBEF2EHERRRAGTZER MW T - "HE
{5 % 48 4% ( captive insurance undertaking ) - {245 JF B (% & & B AR &
N IR AR A F 21200 F (DI F (o) A R R I 2 18 1y & R A%
T NIRRT L Z R ALAR - H oL H E’Jﬁiﬁrﬁzﬁﬁﬁ
BrHAT S RALHGROLAR  BERRERE -, RGEESH
H THEHHEMR /AT, (captive reinsurance undertaking ) - 7R A
R 2 % #°

3. % B KN R Ik 2 % #°

RELBMANRIREFTORA " BBRRATFIRA
BRILITERABZAEERREATRERZERigAE - B
EEGRBREBIARAETRE  ERAREAIAEFAGLOERNEHE

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?"”' 71 ol i 1% S5 f J’FE'T}’FJ fiu e 2> il R A A iﬁ”ﬁﬁﬁﬁ ITT0[% »
BUHERT 3 WA T 0 ARG (§ 7002, Definitions )~ £ 5L #fi (§
7002 License ) ~ #* ey 4 §E~ iF [#ifc ]y (§ 7004. Required Capital and
Surplus ) ~ A & A & F;‘s'i‘*' Ad H- (§ 7005. Organization and Corporate
Procedure) ~ F135% 3 (§ 7006. Annual Report) -~ E’?Eﬁlﬁp‘ﬁgﬁ (§ 7007. Exami-
nations ) -~ ,\E‘LFb}E?T%ﬁJﬁLEF{ ('§ 7008. Suspension or Revocation of License) -~
% (§ 7009. Investments) ~ F|f[& (§ 7010. Reinsurance) 3 - r?f/"‘[‘[ﬂ/ o P
E‘?ﬂﬁ%‘ﬂ% E@%‘L[EWEE%%‘J‘I‘ISE,@[EJB;?%%B ( State of New York, The Department of Fi-
nancial Services) - Fﬁif/‘gjl T P F{JU/ ﬁ'r%fdg?fﬁ'tﬂ%? ) ﬁ?%?}%’f‘ﬁ ]
Fﬁf}ff’[“’ http://www.dfs.ny.gov/insurance/captive/captive.htm > f& & FTE! : 2014
55)30[1 o

10 See New York Insurance Law, Article 70, Section 7002.
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8 HAKBTH o

R E A o

4. 8250 7 G

RigEZ2EHE  ZBREHE  REFEREFEIAAELESL
B A EEE - BAKEAE (parent company ) 2 &R R IR X%
MHEHLZRRREE AEFRE B EZLRAEAREA
BAHEEHRITHE EHMTAETRABEZEL - BB R ZHZLAF
BB AtELRRE Y (risk retention) - &3 - Hat & 2 &
REEHE  THREH AR AR - BEEFNL B
R AZEE L E—RGRRAF - AR EE A ETENEH IR
EHBATTRE HEEEHE W EHFATNEY ez &
NEREBHRBATHEE - EEHERA - FAFETHRSH
EREGBAGI MGG HERELENERE  EHFATIAFTTH
EpEgE?o

ORI B##

RERS  HRRRRRZER  BE—MWw MHERE
Bl R RIREME T BREY - L& AIAISHT Rk 2 BR R E
BARAREYUMEZ - AAHEERRRZEEMS - ASTUASFT
HEERR EORAEUTEN  LAFERRAFRBERRA
Al E oM T R RIS 2 FRERIRAE ZAME R
BEb|EE MU ERE TR ETERAFTEEEERRETE
EXIERRRZEFHEE > RERGNART NS KA M RL
¥2ARGEAR MTHPRREEARBIBRBRE - #L - &
BRIREYREFERRNEFARGES  EEEREZEHERMK

11

ﬁé?ﬁ"'\' ’ @Kﬁiiﬁgﬁ'ﬁjﬁmﬁ » FI5-6 0 20115F 7E] > 245 o
12

SRR Eﬁ%ﬁﬁiﬁﬁffﬁJk9E!§E%£ ot e (e FEEE 0 1180 > F131 > 20065 10
EJo
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PRz R PR B ML - MR R  RIEEERE - MHERIL - R
RERRAG FeRBENRLZERRIRAS - URXHHEEY
BEEFEZARBRLBRREGH - AEEN —HEXRRA W
BEHEARE -

MABABETE  FRERRASNER SR BN AEME
ZHEARKAR > FRBABERRR A ZERLEEREK - WH
BERRFEFTE  TUMGREARZETRA FAREREREE -
B > B E Z B B R R A R R R 5] Z RO R fR
R A o RBRIRAG ZEEHA - Rl AEAS REMAESXEZ R
A AEFATREMALEZ AR - SRR ZLHEERATE
HE RN R RIR R A L RRIRE o R AR R E S
BAEWR  KEARZEE ARBRERED  WELH EF &L H
BZWEWM  RBRIREA B2 % o JEE R EZ—K
HEERRA BTEE -

~ BB R LIS YI6E

EERRARTIVAXEETARRE  EEE—F BRI
s HFERREZAXEEBRFAGTEE R HRLWEWNER
AREATREHRLEEZ A MHLARENEE RS - &
B RN = sh 8 B N\ 4> ¥ A g & ¥ ( Enterprise Risk Management,
ERM ) “Hyshet - A £ EERARALRE - WETHRZ AR

B iy Wcosos FH40 2004 gl iy T 500 TR —— 1 A R

( Enterprise Risk Management—lntegrated Framework ) ;l/’FIE?JiiEJ;F > SRS
LI AT LU S Tl Mﬁ%ﬁ e Y A F%H?E -
T g - ?iﬁEFé*fl9*‘ RN} 7% A ﬁﬂtiﬁ'* P = Ry
¥ l/}'?f"i:]& s ' AN U IR IR j% I ﬂ?’ﬂ*i 1% 7 ﬁrﬁ%' FJ (rlsk appe-
tite) - I'J f,%#‘%ﬁkﬂ VIS RY > 3 flhttp: //www coso.org/documents/COSO_
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MR o FREATH LR TS O R RTNERESE  C24H
FEAERAHEE Rz " HRMEERHE F L, (Alternative Risk
Transfer, ART) ™ DIERH B LRRTH I RE - HARTHE
RMRAF 2SR - TEALUTHEE
OER 2B ERK SR

M 2B Y 7 Est (trade barrier ) % # (K - (2 KA #5
HALERERRRATARKENEZ ) HELLER LT AT A
B BIEATARIELRRETE o B AL EREEHERELE
BB R B 3+ ST A8 E B FELA AR DA R e A B R R 3R 4
B AR TERRBAGZEEZ KSR FhWT

LEERAREBESELEL

AUBEALERTRREBRAT - UAREALLETB R
BABGAERETFATNAREHEBERREY - Al A EEX
oo REMRIR A G AT T T B AR # B (broader coverage )
FEBBZRRASN USAOPERAEEE 2 TR ARLE
ko EE AR AR S AT LR TSR

ERM_ExecutiveSummary.pdf > f&t & JETF! @ 2014F 5530} ! -

R W T N e [ET S TEIUE

OET PO R R LT R e AL e ne R R P R
( insurable risk ) o ART fiv & @ *ETEE' £ ﬁj[] B ST RV PR @ (oself
insurance) ~ FiEffHI& (captives) -~ Ef@fI®7 & Bl (risk retention groups) -

ﬂ@ﬁﬁ%%(%m)‘ﬁim%(mmMmﬂm)gfiﬁﬁo&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). fik % & [a';'/;ﬁz'%&ﬁﬁm% » T fﬁ fIE B 7
A5 FYEEST IS RS R ’r*r‘, CIENTE AR S FOSREY T
SRR R WG S S I A - e

14

15
16
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RAEE  SFEXNRieEREGR  TUHEBERig A RE
A BA BN ARG E - AR R E MR (uninsurable
risk) "o
2. R E AR T A

FEEAE X RRAE H 2 KT WRRGEE - CXEE TR
BRI N F) 2R % TR (funding vehicle) '+ LUK 3 ¥ R 1%
WM E0EH B CRRES (self-insurance fund) - H| &
M TEAS BT AE o Bl ¥ R B 2 AR K % B A (risk tolerance )
TESERHHE > L4 - OF KA % (Eamnings Per Share,
EPS) - @ ¥ F# B % (Return on Equity, ROE) - DL K )& FE 2 Bl
# (Return on Assets, ROA) o B4 ¥ & B 9 &7/ 5 1y A & A
ZWALTHE  FERERRAFTRESTARRRAXEL %
ERBFERNAGT 2 A YR RECXEEA L A RER
(risk financing ) ##| o

ORE1E ] 1R [ b 1 g A~
RS EEEZ T RERAARA, (Total Cost of Insurable

KB RIS LR S GRS L Ah
Bl /= e IR A V‘ﬂﬁifﬁé B T A ﬁ'ﬁfﬁ‘@ e S Il ?;???*E'f
il T“F‘i_ et f%‘I}’IM ANIEIL RNl ST S eI el
B PR Y I PR R TR
W%FF@WMJ kfﬂ‘«ﬁ%ﬁ%aﬁﬁ%vﬁm’uﬁ§ﬁ*W$
FEEEE S B ET BB 0 I TPl SORRLE ) B %Kﬁﬁ”r?’fﬁj
ERN S Jﬁmnzf;mww URLF PR BT~ JE R D L
SR~ B Y R RL RS P S Y o ARTERES F’?F?H A o
(uninsurable risk) - [ }J’[T El}’;&% 1 e e P R e > 2 PP )
Mg 28 > F123-24 » 2006F 11%] -

See PARKINSON, supra note 16, at 29, 33.

17

18
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Risks, TCOIR) " R AR T HEEHRKR AT Z X EE - LBEA
PR -

LEESHEBERR TS

—RELRRAT UG RRE  ERRANECERTL
— B4R E (pure premium) - AIEAE AR (HAHEKRE)
ZRA  TIARAEE AR EE A B LAY FABRRREY
BABZRBELM  F—AWMERE (loading) - FiRKE
BERREBAENM SR EZER 04 BEAL  FHF
o ABEHYE  FEHRRABERNE  REREL—FTHL
P AR EERTERRBATNL  WTEEENBFRR TS -
DABHEERAEELZHERR  LRGEAMIERELE
B AT REEAEWERTYS  FAYBLEHRETLERA
T2 B KRR E R R B BRI B B S B R R O
B R AR - BB R AN o 2 H B RN Z R
AARAERZBRBR TSI NEAHR LB BERRA

COmpEH R IR TS S RPN R AR =

( market premiums) + El ?EH: (retained losses) + E*il‘é"“ ( management
costs ) ©

el (7 e P e F IR IR F"T@i’rffﬁ VA lEy R F
B g fa e gvn) s T H V%%ll JEHET ARG R ¢ (Bl & T X @YY =
fRlhaa i o fpla sk ?frﬁ = F?/l EN?( DA [Jv:k[‘laaé"} 73'IKDL I i g e ﬁ‘ﬁ o
i ’%’xf"ﬁi[‘@???ﬁﬂfﬁ“ﬁ% FT‘*“%$ TEHZ%F} XTEJ#\[[]F'I@ Ea
B (o 8 1 A m&wwvévWﬁ&ﬁﬁ TESIEEE S
(Bl 4 =2 (A = C1—Ffpie =) P"‘i%j: i # o3 T ’ﬂﬁﬁ?ifﬁ\ @ pll
i B £5.20% » fﬁig@ﬁwjﬁ$m7hﬁ, FITe 1) e s
I3V K @RS 4 o See PARKINSON, supra note 16, at 10.

20

21
See JAY D. ADKISSON, ADKISSON’S CAPTIVE INSURANCE COMPANIES: AN INTRODUC-

TION TO CAPTIVES, CLOSELY-HELD INSURANCE COMPANIES, AND RISK RETENTION
GRrouPS 7-8 (20006).
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HEEREL o

2B RBTBERY Y

SrEEERE —RERRREHES - B ATRRTSEE
% & (market cycle effects ) & i & % 1~ 42 ® 8 7w TR E 09 &
HYEZ  GERBE L EEE KEYHE (W_O0—FHLA+—
Hz $H@Htge ot gsEzd  —O—F=A+—H=2H
AEMAHEBFE RS )  LrLEAWEREELZETREL
ARG B ER B2 B 4% (hard market) T KR HR(E o &
EERBAFTCHER - ATEEARE THER - BEZTINERT
BEBHRELTADE L ERERRATWEAGERN - HE
R e R BB R R R R AR K o
OHEHRLHE

LR ER MR NS

BT EBRBAT T TR TZRREAGEL - B AR
BHARTERERAZ A EAGE  STRESCEEHN LT
N ZTAERER - RHERERE (tailor-made policy)
REAMLOLETMZ GRANEERERE - SRBESR L &
BRBEAGGESEBEE  #EAELAFERS  HENBREX
B BB ATREENFATZEL  UREIREEE - FH
EHEBEY - WAL EEREER B E R s &
BRBRAT —HETEEBREBEEARALE  B—FHEEE
N R B RERLEMBETRBEH R ARFD

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

See ADKISSON, supra note 21, at 5-6. [ 754\‘?] SR == —Fﬁ = [ P S
WWM%AW§%W%E%%%WW@%L?@%$$’W*@%W@w@
L S E I A FDR VSR ﬁ, W F =y 3 e & SRR Cout of pocket

23
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2HERE

HEBERBRASIHNFAS KB GLEE N REE RN - &
EAEEEREMRIINARREREEHE P LEFEtEERE
B EESG  RREAELERARY FAEEERZEZRAEY
BE B Ei%%%%%ﬁ DAl g N 5] o

3R B %%

—MBEEAEEEEAEAREELE  EEEMMARE (tax
haven ) %3 it 2% 1%%%%&@&1’@m% ®AE - AT E B
RIEE - BN AE] TR R N o NG VR R /N
& WTW%&T%I%%&Mﬂ$¥% S > [ BY RT g B R K

loss) o T TE{"I”“:E{.L?»—'“ ARG L 1 e s L A o R Dl B U e Y
EP R R (LB PR R AL R RO o e A A B e 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 A b e A UG N I
b A T' TR FT’”?J (= fpa ~ b Pl —— ) SO s BV = o R
SR > 235 28] > 1120 5 20115 107] -
RV BT LG R S R R PV E Rl L B HJ:JE}L‘HEI B2 5
£~“mﬁve¢e“’ﬂeﬁ~ﬁeﬁmﬁ£%ﬂm@m AR
LRIV R D RS A A TGSV E A E ] [hj{fd’ég#;‘ijf'\jj' ﬁl&ﬁﬁe?%iﬁﬁﬂ
VFKIﬁ iﬁ}ﬂ%T”bﬂﬁ TJ @Wiﬁrk’ﬂ il % e B B F]ma_ﬁﬁ
IR [ | FEF’?T R [bﬁ«td’j 1‘?&?‘:4 IR R -
W R A R 0 S R 2
BN F?ﬁﬁﬂp’l@ [ﬁ&«l%‘eﬁ‘/ Byl o (MEGE *, (3% 5 WY 7 (Organisation for Economic
Co-operation and Development OECD) JH iﬁy'{[  EPREFRRLU D AR
S NP BN EIJ?F" : (l)éfﬁ?ﬁ'ﬁ‘f,ﬁ’?fﬁ%{l‘l’%ﬁﬁ}iﬁ\) 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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BERBEAET Bz HATREMRREZIZEBERBRTA
o —FAFEAREATIREMGOEZHBRE  FAFHFY
%&ﬂiﬁﬁ%%’ﬁﬂﬁ%%m%V’ﬁﬁ’%&ﬂ%%ﬁiﬁ
R EYEBAT ZAAEREE - DT RAIR I S AR

ﬁ%’ﬁﬁﬁﬁmTuﬁmEﬂﬁiizﬁﬂaé@ﬁ&%’
FEMEERRBEMG 2 ARREEE  FTESRMBEELANT £
i BB AEEEABRRRZAAR HEHLRE  BEEE
HBEREEN - BEEEE  Aa#as” LLEHRTHER
%&ﬂ%%iﬂ%%ﬂ%%%ﬁﬁ%%’kﬂﬁ%%&ﬂ%Hﬁ
% ETELIAIE R 8 (tax avoidance) *° - fF 2% 3% 57 B8 7 % A
Bz e

=~ BB R BN ER S

OEBRRZ BRI

HEEAFERBRTSZHARTHEREGE  CXEERAH
BRIz ERERRBETE  DERETERBRTHOERE - &
BrRiEHEWNELEHN  FEERACEEERERFLEE KRB
5 EATE g & # 3t £ (risk management programme ) - 2 B {& &

2 s AW RIS 1M AR 1510+ F127 0 20005 55

FIe
[ﬁjﬁfjﬁ% » F128-29 -
See PARKINSON, supra note 16, at 269-70.

A RET B - R e e ﬁﬁ:{ 2
VRS0 i 1 )% %f:& @ﬁ;‘ﬁHV}ﬁ@%¢
SR IR LY AR R L
TPV A iy 0 [HINT 2 @ﬁ%ﬁﬂﬁﬁﬂVﬁ%ﬁW%ﬁ@ﬁ’Wﬁ
TR 5 PHIE BT 1 B 2 [LAVE A B S i > F1213-214 > 2012F 9 %] » 7
4 e

27
28

29 ¥R HRLF R 1 R
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Hz BEERE  BRRZHHE  URARERER - K
BB R R RS TR R AL o

EFL EERRE—ALOERBRES  CERABEEL
¥EEFERTAZ AR EEMY  E2HRABRREMAE &
EEBEENERRRIE  BEE RS € HlE o REREH
¥ (%% # 7| (Business Insurance) 43 #HE  KE-_O——_4F2
R H B RN F BB AT R6,057F - 4 3 S 2 Bk S9E &
Bkt E RO XRATHAEE T  HERAREABRL
¥ EEE LR B R AT R AREANT R RS E Y BT
HRRI R E AR TR BT AR e
B—Fir 2RERBRBRATH_OORFE WA ZH 5 =
—ZEW6,057TF - EHRERRZBRME o

7000 -

5853 6,057

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
F ¥k IR : Business Insurance Survey, infia note 41, at 23. it 48 K#HF 7%
ﬁi}sﬂ

Bl 2RO 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 37 H716,057 % 2B 7R A 7 Fi &
HRMHMAE AL - SEUT 2R =T AE B R REREGT %
(Wk—) - BE# (Bermuda) IR AKRBIHERRAF RS
ZHMWE - EEMBERMN (Vermont) 2R A M W H &
4, + TI#T dE (Singapore) /B T 4@k - BTN M E %
TS EERR AT 2R

HENLBHE BBERREET NI BRESEHMEEY - K
¥iwssh - HATEH4E & (Labuan) - %% (Hong Kong) %3
BRBEMHE - MHEATEREEMN - BE  REARLALEE
CEENRH(EEEY  FHLEHNEBRRZAIRE T K%
# o ERZHATEY cHib BRRREZEERELRERE B
SRERELWEBES A EABERTHEN  RAYNEER
o EEWARAEBRREM b —  BREHENZAEEEL
THEEBRAT  ETUREEAZENREROLEBRER
G R FRERRERRABERRLEZ R HEREERT
BrBBEEEH  ETMABHEERAEREEB T

MRy e e S L WS S R

%%@%%jyﬁmgmﬂmmmwCoUd(%MﬁIBmMM):%@%J
Py E L ﬁjﬁ’??j’ JVECP VITA PTE Ltd. (F{"]# : Singapore ) ; [fFYE &
%@%?ijmQMMWwwmﬂﬁfﬁﬂﬁZﬁwmm)°§ﬂ$m3
A .M. Best Credit Ratings (Report Date: 2014.2.11) ; 3?11/&32' ’Fﬁ“—i'ﬁ&[}jﬂ L ﬁj2012
PA¥S iy 5 PR PRABEVS ) F LS FlJZOlZEﬁfE% °
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& ZEREIB0K SO PR BRAE b it & (2011-201248)
B ZRARBRAFZTEK

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 a0 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

OB E B R itz LA

# ARG 5 4 % ( World Trade Organization, WTO ) z 2% i H
W EREFEEE 22 " BdE b, (liberalization) o EWTOZ
BET  H3TWEY 7 41 2 (General Agreement of Trade on Ser-
vice, GATS ) g EZ B L EMZWH  FHEHRGHE 7 B d > &
EMAE 2B HETRIBRER 2N A o B RIg B RGATSFT i #
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SBMHEE 2 —  GATSZEAR A B R A A RREY - B
Bffemwine m bR EaEsNHER SHEeBEEBXK
T WAL PR | (deregulation ) 2 B HALEUK - £ & W E LN
SIALIIETY - 5% &8 Bl R 3 k3 (jurisdiction ) 7 3 # & &
ZHEREFE - URGIERAERYE  wAEBZAHEBREERZ
T #3F , (regulatory competition ) > gL £ 35 % 1 ok A
RS ERRR TR L EES o
DEBERBRAMBIAENRBELFERMELE  TEQHAN
BEIS 2 BRERFEMA - WF > BWEBEREMN - FULE

32 EL PG ATS i) i 1 AR SR E L GATT%"A?; By 301991 ?ﬁ% ﬁ BET % 4

?’Tf; 53 K% (UN Provisional Central Product Classification, 1991) 7 75 %[’
’FLI » H°1991F U )Fﬁ»}“"“h 55 F B0 K% (Services Sectoral Classification List,
MTN. GNS/W/IZO) ”]‘Jﬂ = l*i’:p%;w » BRI T AR IR
571 ﬂ;;uﬁ@m FAOFHHR + @FFIFE - QFH R T @[T
(5>:sr‘<,: Py5 s I%ii?lﬁﬁi}l O R  @ R G T OB
F‘%ﬁﬁﬁﬂ ()R bﬁgﬁ%iﬂ ;D {éjﬂi?ﬁ}?ﬁﬂ s @ PR s flaRr
@, WTO’%F]? SR b AR f@'bﬁlﬁrﬁi?»j/%&rﬁ fjr_l\fi%?ﬁf » 113
> 1329 > 20105 2] FTRJF”[EW%IN‘EE%? SR RLE TV B A R o SR
W Vo] = LA Fpuﬁﬂﬁ'ﬁ?lﬂﬂaﬂjﬁiﬁ'ﬁ R AT —éT'Frufﬂﬁﬁ'
i P B S O REEL R | o BIECT]) > 2202-0035K 0 F12-5 0 20027F 115 -
El’?F?H F%JEFF;%“ P E SRS Y > RIS R Y
FPALEANND W P PO RIS I MR 7T AL AT
PHER o PR RS B o O S W S R
X ﬁiﬁ%‘@ﬂwﬁﬁﬁ% %y g FﬁnwwﬁﬁFTr@m
PaFRph s B AR o A ilF FHG o BRI FR VR - PTP{]‘fQ__‘ N4
B 7 2 1 [l A E e T a5 ’FW—F USES —ﬁflé’l%

33

e 1Wﬁﬁ$w%m P aI RS g FE T o BRI X H S ]
#FF.J,g[és -67 > 20085 95| » A5 o HE[) LI o Z U B T SRR
W1 fJF%ﬂ PR N e [ Y B e Bl
¥ TS0 F1132-138 > 20107 94 -

34 i?'iHEJ’ Tt [ ﬁ:tF |25 (on-shore domicile) » [ }F?J’ B e 2 V?Hf?'
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s fE N (Utah) ~ 5 KM (Delaware ) 5 i 2 #2A
K&k EF BHEBRRAEMY  RLUEEEZ HEHE
(Cayman Islands) - # & & (Guernsey ) % % H A K % - s KB
RIRZILEMPBTME SR THERLZPE  2HEBRRE
MU BEERZF R EEBRBRAMZHORERET
MBI o A EIRE LR WEFNE BRI ERER - ot
T
LEBEMNZHENER REEMH

TEXEBEERTEABRARREEEE - BRARREFOAE R
BEEER FEEMNAFT BE 2 HAKEEX1TA (business
of insurance ) Z BE MR - REDNEZ MO N EEE » BFiREEF
fa—##5 #Fx 7% ( McCarran-Ferguson Act of 1945 ) z%ﬁf”ss )-8l
MY EMNTZHABRP TR RBEERER - BB A EH I AZ
B BT ELBRP e kEEE THEBREETHE . (National

By b B R ,\F g r»’TrJ’T.} i*’jpjgylj; i?ﬁ,/]t ‘EJ' TG S 4 (off-shore
domicle) (R WEIR ~ FiL0 FER IS 8 EL2 2 i g T
OB -

15 U.S.C. §§ 1011-15.

15 U.S.C. § 1012(b)fx¥ IV HIE: ¢ “(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.” EfEEEACH o PTE RS [ﬁﬁ':"s"[[“”’s[ﬁ&'ﬁf FY B %o
%F”F‘, PNERR A V2 RO R O =)0~ TR e s
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Association of Insurance Commissioners, NAIC ) 71y 28 2 4 4 4¢
£ BE—ALEOFRBER S M (Colorado) K i 7 SUE &
SEBREBZENEESR  EHSCHERBIIMNBRESH £ HE K
kRS BN AN EET R B RETR MR R 2
HEREAZ - THEARNTEZEREF AL - EBEENFEBK
BT HEMBTE  ARNLAEEE  THEHEWT Y OBKRE
A S - RIER R LE AEPIE - AR TR E 2RI
EBWER  BREAREEEAEFE - BRE R RRE N BUF
HE S QHRERRIRZABER - AT ERRRASE &
PR — A S AL R R R (single parent captive ) #b > 78 3L % B K
HERN BB ERAE - o B A HE %K% (group/association
captive) ~ FL G A B B (£ (rent-a-captive) ~ T RERFPAEE
£ (protected cell captive) *°% ; QA IBIE E4 E LT H %

FNEST) o S IR R 1+ B AR B A
PR FY s o T ] i RS R 2 RSB RAI e
PRI 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).

5 & Wr I 2 ] S I B R I/Fﬁ' SR
B T TR BT Al - BCRT TR - NSO H A
plhttp://www.naic.org/ > & L BETF! © 2014F 5E[30F! -

38 See NAIC, Recent Developments in the Captive Insurance Industry 6-7 (2012),

37

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 F}fﬂi@“y““ﬁd%ﬂﬁ%ﬁ 'JTEJJ i ba o E P R ST EER 1 2 R (segregated account
company ) = BIfFH 4%~ (core) b?ﬁ' it (cells) = 4\?? HIF
A ?ZUJ E‘I'ﬂ‘? #%Wrﬁfﬁflﬁxﬁaﬁi’r’?ﬁ‘ﬁ SRR IR I'D PJ fJPJP‘
T LY EE S P PR IR S S - PR
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ZERRBATHABREE  SRBHEERERANSENL TER 4
KREREZHMRFH o

£ EMAANENERRREMEI A BBEEEN - it
Mo~ RN - B FE M (Hawaii ) ~ Ffeth 45 & ( District of
Columbia) *' - &M A EM 2 BB RR L EMS - GFUBREERE
BEEEREES  THRALTLEERAEUSBEBA LT LS
BEEYEATESEY F3 VNCIRE=-DY Y bt EACES
THEERRATREZHEER B o HAIL - 2EDHO
THEGHPHERRRESH  wBEBLEN (Georgia) 4 HEH#
RE BRI 558 2% T B &M (workers’ compensation insur-
ance) - BEXBEFEEARBEBIELE  AXRTETEUMNEGHE
BRBEZEEAH  REBRBRATRERET ZHNHT -

WER - LEWERBATEFENRTRBRBAT ZER
EAHRITENERRKRE L o RNAICHF RHEE - AERR LR
AEEXXXMRAXXXPH A ER R ERFEHLRELYE - 1E
W BF R AT EF MY (financing) F By o KT - hEHE

PR RE - }i;'% o F IR e T RLE W o ffi AR ] E
P E AR P % 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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BRBAFFRIMERERAT - T EAERSHHLERAF
MEZARREY EEEMYPEHERRAT N —RREFHA
HHE P NAICRAEARBEENMNNZLEN - AEFH LN
HEERER  NAICE W —O—=Z £ 84 " 5B RIR K& E
WHREKE C UM NEE YR ETRE S8 -

255 4P 02 BB R IR

LSRR RREMMG T RS TE  HAT R SR
SRTH RN TATFEAARBERLT HRARBEME  (REH
BEAZEWERZESE - &9 48 F . (Offshore Financial
Centres, OFCs) VR AR MM LMWHEEES - WAL EHS - B
NeBF BB EBRRLCERAERABERMY b F
BAlEZ A BIEBERBREHY HWARTZAWENEE
BB ATESE HEHE REBY - Ho  HUFE
EARBAED  BHERRSBRERAT - DR AR 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).

(A ETffﬁ"ﬁL\éﬁ (International Monetary Fund, IMF ) fUss o ﬁ’?ﬁiﬁ% = Bl
e LI L TR SRR 2 DAL
AL ﬁfﬁﬁ[ﬁ@%‘ﬂ ;2. P fﬁﬁﬂ[?ﬂ—ri}*ﬁ - El Fuyf?l ﬁf};ﬁl;llﬁ [ny?l A
I 192 T3 4P G T SRR 3 R P o i BL
BT R R R ﬁ@iﬁ%%@\%ﬁiﬁﬁﬂﬁ°&e
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).

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

47

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 ik A 2 BRAR 0 o BB R IR SR e W
HG o

ARRBEE 2 EZRAHE  REHEABRSCELEME M ZR
GRA B EFEREREELEZRAZENE  REAERBER
B EM R EN o B M R E S T E R R LR A
( transaction costs-reducing legal innovations ) &% & ¥ % 7 W &
B AleEABRBRAENBZEN E—LEtN\FEFEEHZT "K
% 1 (Insurance Act 1978 ) z 4% - HA|H 2 B BRI L& %%
BABRIRKEZBRBAGHEZRANGERAGEETRE N5
B BEBELRERFRRELNE LG KAERTEEH
RERRRZABEASE 4% 0EZOONFH ¥ E3A -
BBHAMERAFABAL OB — MW ERBATHEERR
NE Z AR E - REULBER & 5ot 2 B 45 S (risk-based super-
vision ) £ 33 Jl BX % Solvency II 45 4~ B2 L 42 4% o
COEBREIERE

FIRERRIRGEMAMAERINEREY  TH2A "HE
Rzt M5 2 ,  (captive domiciles competition ) - F 8978 7%
FIBMEAERE  REGHEHNE  HhEdHERZMREKRS
KREBEEHRIRTIHERAE - R - wERE > " ZE R
HHE TlireermkRBEER S, XBRMNBAERMABEER
B -BEAAEBNAE BEERZTRARASETRETHBER
ERERRAG » BEFEREHEZE  AERRAG TG RERFEMH
A BRATRRALHER  EEEEY B SR P oM

50 See Morriss, supra note 48, at 115.

51 s o e e L -
%%j]_/\ﬂﬁ\iégjl ETI%BEEJ/W‘“‘ET}E‘#;J%E ’ Fifl&_*i’ I N (—)J ?ZIBN °
52 See Cole & McCullough, supra note 39, at 73.

-300-



—OwsxA LB B EH AR 25

ByE BRERREABRREL THRBNEZRERIMUHAS
B E2 28 TRECEBALEEHNAKSENERELET
FES WTERTAFHIRTE 2 "SR EEEF
( domicile arbitrage ) *° o $ # % 35 4 4 @b o0 7% 4 A2 [ B2 3 A5 |
KERIES EMIHNEBALERYE  HHAMTIL—BBAE
BEE A THAVLE, (race to the bottom ) > o AR A {F B 2 R 41
4 (OECD) B — AL ANEHEHRE T HEMRHES , (harmful
tax competition ) ¥} &> EEEHFEMHERES - ¥ H LK
SRFO (WHEHE) RE  EXESLARMNRKLERE S #
R RS TARREREN  REREEHEELEAR
o RS AROAREEBRETE -

EARMZ BT - HRY 5 ERE I REAEEEL
LEFRBRMAT LRI UEREALOLEEEWER I LT
NEIRIR S B ERRER - SRR EERS - DRTERY
B EHE o B—HE > WTO - GATS> ¥ B Al 7 A E 8 D 5
B AR WIS AT K KA - B RS EER
RAEABERETEH - BB R E R RN E RS ER A

R PSR AL GRS R RS B R R P i
TR IRy 2 AR I%“E;Hﬁ P e S bl o T B BT B

o, T A A
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 W AR EREREREHE AL
B MR EE L EEGESE BERE ML EERA -

BREIEH  AFRBREARGEED AR ARFzemW
BREGER  UIhBREEREXEREN  IRBEEHZERS
EHBem TP 22 THBAMEBEARY THE LR L
AT kR TBEBEESFEHS NG ) Z BB R E - OB E
ME—FEE "HERREEFS;AE & T HEARBEFTFQ
( Offshore Insurance Units, OIU) - M BRI ¥ B IR LB R
# - EWAAEOIUH 2 T 4 & & 14 A g #% % ( Alternative Risk
Transfer, ART) > @3EHBHER - B ¥ 5% (catastrophe bond ) %
Lt FEN e REE - LRI BERKRE (4K ELloyd’s
A EE LR & (Protection and Indemnity Club, P&I Clubs )
RERBEE W R LOIUE EH B - R FRE S IRR R -
ZERATEFNS BT OAEREERAR T O WTEAFKE
g B B U TR A

57
58

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

FY P Y 2 R PRL B A e B WS B I [ £ Al [R20135 65 19FTE
T B & O EE T A R D R & R T B B 2
o FECEELT W RS Y N B 0 ) HU?T CUPSSS-IE S5 P Naid S
Rk ORI RSE SN RSN RN S S5 RN R A T
/@J(OﬁmmeBmh%Imm,OMDiﬁm’%H%W%ﬁﬁ$?ﬁﬁﬂﬁﬂﬁg
P o R A o [ 99 B RN OBUSE S 9t AT 2 B K
i 572 W VS 2 il Coffshore: company) FFIOBUJ = 4 phgTH £ 1
AL o BV = RS0 I LRy 35 (PR B & o T B -

W AR S B B TR BR % b R Y TE ) Y - OIUE A
2 I M 5 B 0 25 B T B Y Y A
Wi o TSRS B R BLR K % R RO -
P73 L [ P LA 25 R ] . BT < IOTUL
ﬁjﬂ%&'f&'@ ’ B??Eﬁﬁg*ﬁ?i% fiW fad R R 9 o e /HZF%“FTWU . ﬁﬁﬁ]%’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 - EHEANEESL TR EEER
aﬂﬁﬁﬁemﬁa%%%ﬁﬂnw AT 2Bk AL By B e
Ao RREEEHELEAEHRREE(EE - ZEMBRERE
HHEAZEBEE  RBAELBLBERAAHALLAR
(‘systemic risk ) O 408 B M AT H R LS L 4 E Y
Bo AT HRAERERZAREYE Rt e Hhet
oo

OB BRI BT
FrRkEEREZKE ZERREEFH N AL EAAERE

\

e F‘*E?F‘adaﬂwwﬁwiﬁﬁﬁﬁﬁuwyi’auwa
¥ r‘ffaw/\jf i ol e o) s B[R o RO R }5'{7 o f?#[#“%j gl Ir
e B E’%FEFVE' mi o *"‘”E[ﬁ(ﬂ?ﬁ' ju‘ll ﬁ*ﬁ*ﬁ]flﬁkﬁﬂaiiﬂﬂf fil
;m;fﬂjs Mue;f T 305 18 5 F11-34 > 2014¢F 35 .
R =R 1 i e o O B Jﬁﬁﬂlfé—&ti@m%}fﬁﬂu; YAV B A RS o B €
?Tﬁi\é% (IMF) -~ B[ fTéEl= (Bank for Internatlonal Settlements, BIS) ~ &
AR Ei ¢ (Financial Stability Board, FSB) }ifj’fEﬂ[ﬁ*ﬁﬂﬁl‘l??ﬁ’[\iff‘ﬁﬁ'ﬁ%
0 R S RS R R o 2 P&fﬂm £ B RS
AN L i -tieing g AN &%Jﬂdf?gvi j= 1%  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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BEAEZLENEAR  AUASESGCEEEFENEFIET AT
R E BB IRETS AR ELER G o REIAISH —OO K
FrEBRBAGIERAERZREARE , - 2T EBRENEAR K
B HREATRFEHASEARLEEAE X EERE - £
BARAWT -

LERBRBRAT —FTHABLCEEEFANTNRRES A5
FTHABEREEZANRRKBREGE - ALTE LEERA
RE— G HERREER -

2EBRBAFIZEVEEFAGIMARERL  HERREZAE
EEHBAFRER L HFAAHEEERRAGIRELREE
PEN REEEBRBAS AT HAZNAGBE - DIER
HeEAARMEREALTRERFLRT -

SERBBEETH L EREBATNRBRR ZHELAH/AHLA
] (fronting companies ) AR /A F - & H PN F BRI
ZEBRRE  UBERRHEL -

4 EZBRBRAZIHEEMN BESAXEEFNGTARZEEN &
BREERBAEEIEY  FATRLAATAER L  RMHE
KALE AR o

SHEABEHNERWEARE ZHE M - FERRAGNEEZ &
R EEEAE BT R A B R A RE E (an alternate
form of capacity ) - B4 % — 2 B R #| ( captive mecha-
nism) - A EEE 2 B EA L o
R - B E EFE R R R e A b o o R AE RO

EEGRRBER 2 ERFA - BEENETEEEEERRELZED
HAE - BT RGBT G F R E o

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

BERBNEEZLERRIEY  AERXBNEE LS
RoOHEWERAVFEBESNE B2 BRES - B TER AR
REE 2 8 HTREGERESSE P2 R - EARREEY
B ERUTBAABEEZ BB AEAEE  TUEH A
TAEFRER R TAARER P EATAAAMATEES
Flas - BIANERZL Rz EHATAALESXE2H% - &
ARG BT 2 EWTAHAZHBREZR - AHBBEE "
AR, (other regarding ) Z Bh#% ; FAAF 277 B T B R
1, (self regarding) Z Bi# o &) - LEEZEMARAR 2T
%o MLl T EMH R, (ideology ) Z B M 4T & P8 K 2 A
%o NTEEANERG - MRM  AERBAEEARTMESRZ
Flas o BBAAR S o 24 THBAER ) 2EARE
ERREGELES HEXEBREEEHREBLEEL - TR
BEE HRRREERE IR TEREREEZHE% i
PTAERER, C TARARRR, R TBEHER, 2XEH
LR e
LN R

TNER %R EREFEERT EA—RALRY  BNE
T B2 K B T % & B (market failure ) PTE & Z fiE % AR o 4
WELETE BHEAESE AEEHEZER  RASEEFEL
2B oML AEBARZER  BHLARERTHEVEL
BEES - B E TSR AT AR T AT RENE - B B
B ABFRE AR B2 — B L E M TR

°2 g IR B RER GV G B ¥ > 498> F11720 19975 67 -

> i prsa
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ZER OBBAEF R EEY BT L RRELENLF S
HEFVZHH - B—AL—WER - LHREEREREER T —
BRI ANEFBGEATLS . s TARFBR, CER LR
REEE RS FEH Y
RREEWENERERALAN L  EHEEEHTHLEL
REANFHZE TELEHEAE  HRERABEE B4R K
EWHITE BEERTEEE  HERREE AL  HERK
ERERHET - B ARARRBEAWERE  —REEETH
RGBT BT ARG BEET HLERAAEALTEE
FMEEEHMUEAY o TARFRR, TRBFEEIEAGR
BNFER B L LEEH - E T A R 2
AEFEHAGNLEE  ERTEEFREERERTARL BT EY
Flzs - W PRo R B Rk KT £ %R AR - KRR
FETRERNEERERK
2. AR %3
THARIRR ) 2 ERY A TREUFEEGARLAF 2 H
BEAMAK LR  TRAZHREBEREALLEREFZAZAA
B HLERRTHAZERF PSS ERE - ERRFE

64

[FlFiE: > F1173-174 -
o5 I F

%" German Alliance Insurance Company v. Lewis, 233 U.S. 380 (1914). — iHI ’
e~ 2 R T 7 BRI SR R V1475
R R T e S e T RIS O R A
SRR SURE TR CAS S EEE S T R e SR
WRERY SR I PO SR R VIR e D B Ry
R BRI NATE

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 RAERAARBERTZEN® e TRAR RN, 2EAE
BEFRN T AHEEH R, (public choice theory) - ¥ H{H
BRERABET2TE BBV P2 EHTARE  LFH
WTHETE 2P FAERSEAERERRZBES - EA
BEZHBBREMAZRAHNE - BHEETREEHRERH
RERFEK REERANEZAS AR yE® £ 8 —
FE BUBAMRA BEE - e wE— T ET AL UBH
ZEBEHABELERASERZAANER  UERNER LY
Foeom "BIEFHEw , (political support theory ) z FE zy A -
GERBNEEEMEERE HARTF YR IRSERPEY
MU HAEE  ETEMEE L2 RALHE - MER T HRER
(capture theory) Z 3% - Wb EXHHH , TRBFLEHEETT &
GE—BEz A s EHRE - HRN - BERTE LN T
(‘equilibrium ) - B ¥ B 3 B 4 06 T | 2 % R EiE Al - B
WERE RIS SRR % RIB R A RO B
E] %70 o
3. BB ER

"HEHER ) ERBUTEE I HABETLEY a4
BAMEET A2 BB Y SR P EMEL - hez  BHEREZ
BRRE A EE G EEMH L T TR - RN EERESR A
PREBERE B ERART RN EE  FLER B
HEEHE THUEFH , (political elites) S - Y B EH KK
ZEETE  THAARR, 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 "TAXEERR TERZIALAFEE
B EFLENEERN  -MEZR AR TRIBENER ) AITHAN
"HeEE ) WERF  LHRHA TBURE R HEHRRZP MK
FHzZYE -5z KRBUBNERIRLFELRHEHE
B EXEEAREEHERHANRREERETLBBE LY E N
TBEEE REERR IR EEY  —THABREE TR
N TREHRFLANGEBYRERA > EMHBORERNRRFL
BhE  A—dm > "TBBEE L RFIZMAEA - MR
FRAzAaEE FEib BEEHRRAEYRE "BeFEE, 2HEH
Bi—2 o kst TBURFE R TEAMMBEEFWRE - EHHLHE
A RE MRIMEHEAEL IR EEVHMEARE - X
Lo THeFEE, SARREEBRRZEN  EHERBEEZY
4

G

EWL RIBRBREASNZEN  FREAXKERVBEBRLE
W A8 8 BB o BB IR ¥ 2 B AR P S R AOR - BEARR B —
MW ERRZLERER - BK "TALXRRER ) 28w REBEBRE
ARGz HE TREHARERREEERY —RRERLEH
MERE  PHAEREBREENHBESRILFHEEN  #RiLe
Rz BEEREREFAARLRENHNZ  AHEELWEH
ERGE - BRACXEXRZBEANRHNERCTERE £ 2 EEE H
M (legal flexibility ) 3¢ & A %% %5 i L ( cost-effective laws ) - #
FERBHELSEERR c BB G ERER  RELHNEBRR
M BURETHREGELBBRAZEREES - FARI BHiRs
XEFREHHRE  UREZHEFNR  EhEHERAESET
DREBEERERBTHERAE  W—8F B ML
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F#AE - RLiEeE T AAFI S, 2md - & "B EW ) 2 H
o T BUREE ) AAEBEEECEERE  fl BREBRR
EX B THARREF T, HERRTHERRENE
TERREFZZBAVE  FTEARRBEZYY - K@it
"AEMER L o TRANER, R TBREAER BERET
WER EHRERRREZEESE  LSRMBLGEMEREY
/]i o

=~ R CRIE R E a2 HEH

BRAKERGREEZHRER  SEHEEETELTREE
ERBES - UBBRREEER o R LEZ ARy A NRG®
R E R FERE  FEERREERBEUSBTHMEREE
BT IAISAR A A En BB EREEEY - BRI 8 2 HB
WAz RBEEEDN  FUREESCEBRRREEEZNT - |
— JUIL TG 4R AR AL DA PR B TS 4 o8 ik I 8 A5 A5 R A (principles ) - A%
# (standards ) $£453 3 % ( guidance papers) 2% T~ 5 & T
fEag Bz BEBHHLE - AXBEIAISH_OONFFT A " &

R IR ERE D S A — R B R BB - R
Tl o 18F 28] > F1216-217 » 2002F 125 -
72

mmw%g%ﬁ%@%%q%%%ﬂygyfﬁwJ’Hmﬁﬁﬁﬁﬁﬁﬁm
I () i‘f%”{f}iﬁ%it@ﬁfm%i% o TARYE GRS ERE
%ﬁﬁﬁﬁﬁ%@?@%°#?ﬁw*’~%%§F%%$ﬁ%§%ﬁﬁ@
Bl wH P E\'IJJ\J%F”JF”IE’EFEE@WJ/ (e 2 il AR AR R
H%%%ﬁﬂ?ﬁﬂﬁaﬁﬁwﬁﬁﬁﬂﬁﬁcFﬁé%ﬁJWWEﬂﬁw
SEARYE o T e I ETR P ) BB RS 3 ?J%%IA1814§EF?J/$LEU* e f
}Efiiﬁﬁ [‘J”’Fﬁ’ ’ %@IAISE&’—“J;}@?#T: http://www.iaisweb.org/ - f& i B! -
2014 55]30f ! -
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BREAT EMER IS HE " RIAISH P 3R (0% A7 &
Ji 1912 B 0 JE B ( Insurance Core Principles, ICPs ) " hy B: 38 2
R ELERMMNMWGT

ORZEGET AT ARARAE

HRRRAFEXRRLFTRE  REETEHENLRE
THREELRARZEH TR - EEEZMBFTHAREE - H
MERBEREBRBERETEIRENERZN  UWAFLEN S
KB T RERESHARLEAEZ EFEETREFTHRE
ZRERRBRF > SAEER  FH AR HA—-ZMK o

EEEAERTELARBORAN S - E TR ERARERT > &
FUBEEEFAZREREE PRERTMYETSZEEEE K
Z o HHNREENER  AEeEMBTREATHEHLHF
A HHFRIRRERETEEXMEREERANSRERKT Z
Yom o BE  BHERTEMFARERMEHZHE AR EKE
R R ELBE I RRLARE o BT o 2 A A
WHEEHEFE  FHERRAE - ERFATHFIRER  BEHE
JEAE BB SR - BRRBEFTHRLFERER > TEANA
T EA

LR B B e /1 E K

Rig¥z 8% AERBKRANZEAEZ 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).

YRR SIAISE 2011 BRAL L T BRSSO
¥ | o See IAIS, Insurance Core Principles, Standards, Guidance and Assessment
Methodology 3-403 (2011), available at http://iaisweb.org/ (last visited:
2014.05.30).
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B RRERGR A TS RANEHE AT EEBRTRR
RUEE GEYEEE RREZEERBEEAEESR KT
BHBEIHELZI - UTEAHERRYE RE R EEE R e
HWEHM A ARRLEHRERRRELREBEAEERRAT
Ao BEASRREGERA AT REENETFAT AR - T
T RE = NEHE - B R ARG A E R RS A — R 2R
ANFl o EEEF  EBETHUAEREEREERFALRTY
AW —H B L AEBEEERMREZEENE A
BHYRARZAEE HEERAEHEZERE  FHRERKRS
ERHE AL DTS AR RREERRE -

2 NFIHLBR AN RE

He R 2 AT - Th B & B R IR S B R BT B SR
o REFHTETHBRRLEZABARL  HEREAHE—F)
ANEBERR  HWAERTEAEMBEN 2 RBERAF - 4@
WEERK HEVEERK  ZHRERFAARRRSE - BEH
BHESE RN\ ARGER TS EE 2 ABERE  THdHAN
NFMBAE SRR EGES AN EHEENEZHBERE o

3BT B EE

B EEE SR HE AW B ¥ EE (business plan) - f DL
FHURBLEESHELREN - FAYLHBEERET 0 B2
B AERBLEZHBRELHEL  BRABUTEENE 0
WTERE  RAKREABRUAE ORBRE HeREREA
ERAB R ORBESRERAGER : OB AR E Y E
ERE - RERKRIE 0% 2 ERREBE - REFHSRAE
GER-Fa k& E

5 See 1AIS, supra note 5, at 8-9.
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EEYRFEATHFALTERY G E - S ALERS
FIBE - B EHRERE AT 5% R b g ERR
W AL HREABRBRTEEF  EEFANENEE (ex-
ante regulation ) [ # o [5] 4% 4h 3 JB 1R M3t b o1 38 Sk oL AT B 2
B SHEESTRERGAAARTELHEES  ARER
TRATHEH DAL TRART AN RS LGELES - 7
kS EHE e B E ST R EE YA T HHA S
EME  REEABELA -

4% 4 [ 1R 4

HTHBREERETLEE A S ARFTRERKRE
Bl  BERBRERREGOE  EORENE  Eho 2
ez ERFR - AERBREZERHRREZSEHARY - R
XU T ="

(D15 W 2 75 0 1 o R o

EARRARR LW FEE A - R L 2 % 4 T e DR A B
LHAR  THEERSHUERRELZER -

QRRLEH ZREE S

Beds 2 B K Lk F BT H A E WA F ( composite
insurers ) AFHEHLEEMBEEREZI)  FHERILEE
FRBRERAR RS EREERER

76 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).

T8 g YIS EEITIPAE 1 IR T AR BN -

TR R P R TP D -
Z5 B P ik BT I3 (R AVICE A o T [l P RS R o e o ) e
Frsh i o [fl- bS] TR A f e e S e N o (T e
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HAZRRBASNEEHGRENRAEN  EEEHERAMLTAE
ABEFZZANEHIL B ZHFEHEKLXFERR (stop loss
reinsurance ) 1 - K REHLLEREES  BH - LB ER AT
MEEEGBRUAREQAF KL GAEZRREBMEH HR - H
BERECARENAZEALY  HEBRRAFNELEHE
W% A R H| # F (restricted license ) & o
OABZEEMHRE

EHEHAEBRBRAG W FARLEEZRE  RAEATH
ZEHEERE CVBATAEERERREXLEATHZA - BERHER
EREGRBENTERLE o RIEIAIS "2011FfRigAZ QR A ~ B2 A]
EERFHETE L, (LTHE T2001FfRigZ QR A, ) 255
JFAI% . FH 8 T AE 2@ EE , (suitability of persons) - i3
BRERRREZESTRE  SMEEMNEE  LEH 2L EEZR
B URKIRRE  SAEGEARFAENE  UBATHERE - frefd
EH - REHREEFSHNE BHREEA REBHEZEEZR
B AL GRBITEREZELRAERGE  THAENEAE AR
(fitand proper ) + HARIREZ KGR - AL M HELSEHE o

GCEZTME wHEHEAZHEIR T KRIREE LA
"HEAREN,  GERAGEFALTREREE LA WTR

SR L DA R N e R S B T
See 1AIS, supra note 73, at 9.
See ADKISSON, supra note 21, at 23.

80
81

82 FRY P ¢ “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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ERARKECEBNALETEMHES - EEETREEHHAE
ANRFEZAERTAGRIRELEHET SRR - LA BB HE
P M (qualification tests ) #15 TE - LR KR F R Z A E
HoMFHENBEENBREARZGES EERREENE > 25
PAEAREEZAZREREY  THASLSEHEEZEHBRE
BEHTHERENRETHAEAR - EAREARSET T #2H
HHRARAEAREAZGEK ZEZR F - ERERRAFWHEFA
HBENACEEEFNG  BEEEFREFELMBR AR - HLFE
SERFRARE GO AR EETE  FEFERAGFANGTREZ S
R AR5 & AL (creditreference) - AEEH U HELEE o
HFENEBRRFMEE AL TIEERBRATZER - EHE
BEEETREXEARERBATINESNGREEARFTEZEHER
(residency ) /A K (citizenship) 52 K E& X EH LA E
HE - IETEBRRBATACEHEETTEEEZER  EW
FEHEE HRERRREETH B o LW ERRBA
AHENBEREHELEBZFR  BEAZEEHENTERR
#83 A (captive manager) 3 - A HFERMREHE AZ L E HH
EHTHAE LS EHEY S EEGBEEERE

C RS REEIE
RREEETRATETALEC L HENE - S HEHETH

83
84
85

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

See PARKINSON, supra note 16, at 68.

ﬁ’?l?ﬂ' rﬂJﬁE(‘; £5 VR | (market conduct regulation) > I'%T':}”ﬁ"ﬂ%ﬂ\ i Pa 7] 28
SR S ﬁj%fﬂﬁ?%‘l‘%“i%ﬁf eRAE B AT AR o T
BRSSO RS R [ E (Fl TRY R R -
[‘J“’Fﬁ’?ﬁ'%’:—,ﬁ? fif P AT ET T U = Elﬁﬁﬁ o Al f[ A1 iéﬂ@?:@'ﬁﬁ o
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ARREXETWEERREAT —BRE  WRNEEEZE
#% &, ( ex-ante/prior approval ) - B E 1% B H & E&HE KX ( ex-
post/subsequent disapproval ) - R M ] 7| B H B REE o oKW
RARAEREEEEEE R T

1. % R & (tariff)

W ARBAENEREEZE  EFTERAETNRETS
RREFAEEEERCEEERERATEERNER ik

2. Z ¥ .3 #| (prior approval system )

EMAGBEEEREZH  RBRETHERACHRENE X
F o S — AR SR F R A E AR (personal lines) o ZE# 2 B X
ME FEEERNEZHMNZERIREMRETE R RN EF
T A AR O PR (B T 5

3.FT & X LR (rate ceilings )

ETREMFTS > pEAREELERETEX  BREXFER
THRBRETLEZHEMR  eFATILEX LR P IR
(flexi-rate ) z EZ FEAE L o

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

R EREEAEN  REXRENTFER HAEEERHE
%o BIRTLBPARER - A  BERESAREFTHE AT EXRRT
BEENEBRZE AR B LRBREFAAELX o

5. 8 d# % (free competition )
WARERWERGEHEZE  RREEZTZTLERAETEMNE - &

WE’EET%%’%I%E;‘/TE'%%W@’ = pLAME F:%WE’EET%%J/E'T? ' W@ETJ!IH » 50
HY > F1184 > 1997 12F] -
See SKIPPER & KWON, supra note 77, at 633-34.
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RETEEGRUEERREGLEH TG MBEREARNEE
KoBEHEAAFTEIRERAAERAR MR EREZRE - 5
SHREENRANEAEE X EEREZAA -

REEREEEEFZNRE  REL LT EEEFEKE TR
BETRERORE  EZK TRBREXEERE, BEWT (E
=) DUR@mEZHEBESTE -

BT
3 h 8
TEBELR
CES T )
b
B e > EREE

FA R AT -

[l R R AR B B A

HE R X2 TEXHERARTAS KA RS XZ A
BITARARGBLEY  ERRAEAERMEALZAMET
RETHRAEGRERT E2®  BRERENGHERA (A KL
MpLx) - ETTREAGRRIHEERRZEY  EEERER
RERZEWRFEE RTERRBREGEBEUETEE - 5
BIGEFERN IAISHEAZRGREZEETZL2ERE &
BBASBERRER RREFEAZRRTHER  WHAS
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ZHRBREE BRRTHEES DxmETeREY c Bk
I HARESEERRREZTHE  BEEREEETZ4%
BEAWT -

LEEGEREERA

HERBAGERRREZGREE  BERRBEATLEER
E L €K

2. AR R AR £

HoZ WERBTEERTHLSE - B UEFHERETR
F- S
¥ E R EEE R

WMAEHEEBE NS SLHEYL  EERREEEREY
BE - BRERREXSEREOIEGABTNTARLBARL LA
B DHERTHYRBERREY  ERTHREEXRE  BH
SETHBARERR BT AGBEE RN E T EEEE LIk
17 BB R R 2 B 8% o RIBIAIS T2011E R QA 2%
16F A% By TR B ERE A AN 2L AR EE N
B UERERECHMAMMLEENEAR - B, EETRE
RERLHEARET WAL AT 2 ARSI L - &
LRBEELE  BHARABRRLEMAABTHYLLESEY

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

IS A 1 SRR IR (LIRS BT o 28BS
YIS O P S e EE (maximum risk) =1: 5 ﬁ‘}(Z)ﬁlﬁﬁﬁ{*+§§'
A RIA T [ (aggregate risks ) =25% ° See PARKINSON, supra note 16, at 90.

89 See TAIS, supra note 5, at 26.

%0 ERLL 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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B g EEDELE  ZRJER (underwriting risk )~ T 35 &
( market risk ) ~ {3 JH E & (credit risk ) ~ {E 2 Ja P& ( operational
risk ) & i # 1E A B ( liquidity risk ) % - DL ET Rl B & BLK
(risk management policy ) -~ % A NG W H ¥ & EEHE o [RFE X
BRIRZBREE  RAERERE  BEEEERERKEETHIAT
B A R K E B fe /132 {5 (Own Risk and Solvency Assessment,
ORSA) - LFAEHEREREZHEN  URBERKRKRTRZE
5 86 A1 AR o
AEAREE MRS

FHEETHARRENER HEXEARBHEE (fina-
ncial regulation ) ' B AR I 3 8 # 41 R E IR 18 AHOR
Zofr e B M AZOQRR A - IRIFTIAIS T 2011 (R e QR AL, 2 517
RN 7 T H AR, (capital adequacy ) #LE - BiEEJEH
SMNEHERABENZEAAR NS  FRETEETH LR
BoFREERALFEHZEREL -H52 BEEEFREERN
44°F B ff % & (total balance sheet approach) 37 fl kg % 2 &
A UBRMAEEE A REEAERREARFEEFHEEMZ
MERB LERGRRELZELARESE - Fr > EEEFRELR
s 1 # H| AR 2 (solvency control levels) - & {& i 3 09 Bt % 8 2

N 4y PR TP ) o S IR ) financial regulation”

@5 ] I IR IR S ) T 9B “prudential

regulation” ~ ¥ BV “le contréle financier” ~ T8V “Finanzaufsicht” » ’%'Hf?l
o Y lwﬁﬁ?ﬁﬁﬁéj‘ VFFSETEI S AT o See SKIPPER & KWON, supra note 77, at 634.
FRY P 1 “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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BARA B A 4B BB RN EREARNEETTE - W
L RBREEERITATES

HARREZERARWLTME  FEERERBRT T HE
HERAAEE G

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

ERREEL—BA RGN LEERBERS KA
EREAEN - BEY TS AR R AT b T T AT
B o (0% R IR L MG AR AR S APCRA B+ B 7 3R A — Lk
EBETEAH  FlnEREERARDABARLES  DEFAEE
ERER o

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

ERMEAERMERERZES - TERRENEFHNLE
BERBHRTHE  EEEHRNRARNNEETETH - MCR
& 08 ARt — 1B S v B4 4B 34 20E fF o MCR1Z
EH YRR EREREIER  FEANZRAMEE TS
W BE BERBREELNEHHETEMRGIRES B8
¥ BEEH RS EHE

EHEREEEBRREG AL  ABRESRE  HRe
ERARMAE L EEAZERE - EFL EERRATLAEAR
ERERA—BHLERAT > AAASAREELEAREGHAH
B REEEREBRERETRAR S SHEEEEELRYE AT
R BEHERENZEARGRRENZEERE R RN -
BERBRABAERTHNEE  BEOREREERNESRZH
FARER ML ARAABER GRS WA TAREEY - &

3 See 1AIS, supra note 73, at 22.
B BT B B S W IR 180 112633
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o BEHEEAEENHEERRELE X222 BRRERAAR - A
BEFHBRBROBHE  AHAEREFTRBEZEEEATIER
ERBREBZAZL - URBELthERoBEF TR R
P E R (finite reinsurance ) ~ s H M DAHHE RN FH(LEH
ARG R 2 EEA BRI - UBRELSWNEFEMHERN o

WA IR E NHIEE

RIEIAIS T201 1R M0 R Al ) 2 20 A1 - AR pEE
BHARTHSEFHERLELEHEH 8RR M RN L
oEHERERGRLEFEELN - ATV HLE  BH
RREAREGERLAREE BEBTRERBRERSE LS
B LTRSS SR R AR AL - TR EE W

EERREZHBHERETREAN TN S EHHHR
M EEEEHEELTHWERHMEN (FHLAZAANEAZ
W) - AREFEHAERHTEZ  SEBEEYELATH
GHMENREE  DREBEEANG AEZERHRE - B8
EREEBERRREG LA AMERERE  AELEe R
BHs GFEUT LedmEnRs Ao Eafik #n
A HARER: 2R GARBENEN SRR E: A4
BRRE AR ERERRT E A BEAT AT LR ARLES

2008F 7E| o
% HRLY 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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ZAELY S RRER W R - FELEHEWMEL R L
EXH EEERZEHHFEEMR DB - RUUEE ZATH
s MM AR EXERREZTBR S #H i —EEXHE
WA - SR B LSBT L AR AT E T o

I E R

BIHRERHREEEZEEN  SEERREETAIHRERR
Xz E e ERRA - WRHARREGETIREZWRSHRA
MR EZEENAL 2N KA BEHeREBITH
RE L F T o KIAIS T2011EEIR QR A ) 2 F1SRA® - %
PHER B EEETRRIERELESERNZMHEMRE > UL
RERREMDENRERAR BREEEEAERRERTAGE
Bz 22 M (security ) ~ J &M (liquidity ) - & 2 # #
(diversification ) o g H B RKigAE W E - RIEFAE KL FHL
Xt mRERE - UWREAERRATRIIGRIERERE - o
PR EERE G ER G - RIE R R R IR R 0 TR
BAEeHRE wHeEh BEABAAE  AFF BRESF - H
PEBEGRBREZESENRS - BHEETREEEHE LA (prudent
investment approaches) 2 T -~ FI T H BRI ¥R L 2 H % 8 &
BITHREED AT RAMNEERERS o

VANV K -

fF bt - JAISE—OONF#MG " HB R AZ EREEZ
BERE,  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 - ZMIAISHERRSE  FAMZEHARERRZEHZLE &
THABRRMEXEEZ GEIFARE - WEREERFE > HH
EE—E2RARBTHEETZ ERTRELAXEEZERK
ek THERREEZRAELENR "EMHEEERN , 2§
o IR 2B RRTEER B B (LE2RL > R1EEFRRRZM
WAL HFE > Fb - IAISER AL ER TR RGREZEZRELR
FRECHBENRAKNGETE  THERGMEREEZREETH > 7
BURBNATHE  #HReBTHERAZEL2RE -

=~ SMNENT R E 5%

HALBREZBRE  THHRGERFRAAEIN - AT T
FoOEARERRRAMBZIAEHRFT  ReEEREHRER
SEEEREPR ZRANEERE  ARXAEMRERR L5 F
N ERERABI BRI ENE BN AREFEES EAINAY
HEEl BRERBETEERZEMM - MAEHF A ZEE
WHERK - HFREME > ERLSXBATEHENRFERLER R
f A F] B o R SBEAT TP ATIEFRAE ) (feasibility study) - Bf i
JE\ B it # A AL ( financial modeling ) S 3% AL A2 A - 5F 6 & 5E i
WEREHEETHeLXTRMELEE - HRLXHRER
MBFHEE NTRAGREREN  EAXREREEZLZWXE
BETEE AHTHERLTERT GHFLE -

AXEHUI B Eflz b BHZ > FRELAERRBREXZ
BHFER WERBFAREAABHFRE BHLESNTHE &
¥oURE (RU2BRGSFFERRRAFZEMNE)  ZEGRKE
M (ERBERARFENERRREMM) - URF WK (BMREFT
w5 ERRBRAFZEMM) - AXUTHEEAZEMAZAZCE
BRELETRL  DHE—FULBESEZHSE  REFRE XK
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ST e
COBRE

BREBARLZAMEBRERBRAGAKE  BWEE2FLH
AW ERRBREFRRTHEFC  "TEFRE2BEER
( Bermuda Monetary Authority, BMA ) % B ¥ 3% 0 4 &b B A B -
HP & g8 5 4o 2 HIAIS " 347 & g & , ( the Executive
Committee ) - Z{ETAISHy £& fg A% 0 JE R - DLJECFR B ot =~ B B2 42 %
(risk-based regulatory system ) BE/TEHE EH o Fle £ EH 2 %=
¥ TEAHE  BEERRE  KEeTEEAN - RERUHT
REABRMEEAN - R EBARELEETE  LHEHHA
o HHT o

ERBREABARTE - RETEERREFIEFIECLHA
o BREMEERAMREN  REEFEREFIGERERFEE
BB THEREREFENRERRES - FEF4HEERI
" % J& H B4, (multi-class licensing system ) ¥ F @ R EH KL
EHEA  BELR/IZAEFMERAGTMABREL - F1 2 -3HEH
BRI AT BALB R R > 3A ~ 3B - 48R — AT £ R A F] 8 AL AR
B HRERRRAG ZHEBARL  FHERWT « FIRER
AR B—ENARERRKRAT  UAREATREHREE

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 fERLY J0™ : “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 - E2HEHRAT T SEFAN R E—FATBE
BRBEAS - ABEZARBREHRUFEBERNN20%EE - %
3R AT BEREEFEAEL 2 3A 3B AR ER
ANF BBAEIRERAT  EABEE S ANEREHCEE S
1B IR\ BN20% - 12 JIE DL 4R B IR\ B150% % [ o BMAZE fi Bk 41
TR 2 BB SR BEREBERAF B AR T H
ERBLEHES cRAEERREZAE  HREL 2 3REE
RN EEREEZIEREERBELL 128 %

EANBEERHETE  HESLREE  LEEEVNEEY
U CEHEEHETIHEE : L ESERWEMbi 23508
A BN BLRREBA - FHems - CLERRBATR
BELHH M BT T ELE ANMBEEHEA - AE L LG
BMAF %  TBMAJEE & £ (L1 « St AHBRER R H L #F &
# o

HEEAE BT E  BMAGRIUR R 5 B0 £ 54T
R A 2 BB o BRI E R R R AR — R
B¥ o BT W R EHER 0 ENABMAY D RENERKES
2z 3 #4 B ( European Insurance and Occupational Pensions Authority,
EIOPA ) "3t - F Al L BL % Solvency 113542 % A 2 i

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

101 1d. 5.4D: Class 3 insurer.

192 14 s.701).

03 14 5.82).

"% e i S B (1) TEIOPA | ) (ORI 571094/2010
I+ #0201 18 1F) LI T8 g B 1 - EIOPAV 5 8 5! 357 {97 iy
Wikl = 25 IF'T ( Committee of European Insurance and Occupational Pen-
sions Committee, CEIOPS) - f?)fﬁﬁﬁj&i‘s‘?iﬂ FUE |V BERIE055 T [ o EIOPATRPHS
] et e o e B A A 0 kL r%@“%%ﬁ'%ﬂ DS e ’fﬁ I
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MBI A — A ERR AT (Class 4, 3B, 3A) » T kN E
BARBAGDWAREE' - h—HBOES T BT ALY
( The Treaty on European Union, TEU) "% Tt E 8| , # %' o
E%i’ﬁﬁﬁﬁ%i%%’%ﬁé%WEw’@@ﬁﬁ*@%ﬁ
BGHEEZ TR TREY  BUEERETHL HERRN L
FHRAHM B ATREIGRG AR ETABRLALLE
WA o Ry B % Solvency 1135 4 #8614 % 1 %
HIEE RO P  BARZCAZEEE R LH AR

i< A TE [ES" V[l e B R R 5 S 1 e R B ERAT 8 o EIOPARS i e ! F 142

W c'%.{ IOTI 3OS - FYRIRLAE S ~ F 3o~ PR pu =R 5 @

%fﬁgj B |J7-1; ﬁﬁ:[ﬂ: TP~ IS R R I‘p%@# D) B B R “E[&’FIUF/\I
s (@[ FE R 'ffﬂj (regulatory arbitrage ) = [Rl2% >+ 7 557 (equal conditions

of competition) ; (S)ﬁﬁl}‘tﬂﬁfk' B b 2 il > F I%,\ FIJL"“‘#F = e B s

¥ ORTLENTYH B - JTQJE*EIOPA"/;’E"'\%%'%“E%%'TE‘S% ’ ’*E'Kl'fi“ ~ b

R G TR R B i B e —— U g B R RV O B

fﬁﬁuaﬁ'ﬁﬁ*% » 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.

107 F=FRUH (the principle of proportionality ) {7 fi3k VB4 v BURH] > (AP
%ﬁﬁ%ﬁﬂwﬂﬁﬁi R IR T R A
;IHE'TEJFI N FI I/ﬁ{ﬂgﬂ °

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

105

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 Y R 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 BB RS E I PUR B LA TGS RE A
BR st aEE.
RETRENERARREB AR  HRE1 2 3RAER
RAF 2R FEEAER > R ZHREH AT E o AEEH
BEEFBM  HUTHHEAZEER (R2) > WU -

&AL~ 2~ SRR PR B A v A PR R 2 PR A &

BEEEN ER E24R =K}
(' solvency margins ) 1RE& AT /NGl 1REAT
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 )

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

B
(i) # 1k # YA\ US$6,000,000(() & A # ~|() & A% ~|() F & #H ~
DLW 2% FREK f%ﬁ%%%( BFREK

A =20% A =20% A\ =20%

()@ & F A B BT A HF - |((DF A F () F A8~
US$6,000,000 2 4% - FRER RREFWR FRFK

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.

DU O GO K Y B S Ctechnica
provisions ) ~ ¥ ¥ A i pL{E IR ]’n I N PFE'F%,J‘%& % A
TR o (TSR 1™ % = | Solvency H?F i N ﬁ%*‘*[ﬁ, » & [lYvette Es-
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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B8R FE1EK 26K E=
('solvency margins ) ErENGl R /AT) 1R /AT)

s 7k & M B (Loss re-
serve test) R VFEEEMH
& (net reserves ) %t H 2| & ARM K| 8 A~ B | B AHE B
o BB EGEeIR| EHE=10% | EHe=10% BHEE=15%
BFREEXEEHATEE
Fﬁ o
F ¥ R : Insurance Returns and Solvency Regulations 1980, Reg. 10(1) (as
amended by 2010: 60 Sch. I effective 31 December 2010) - it &
$5ﬁw§§c}§ 3

EHEREEHEREATE  BRERANEEBECHTERLT
B ER MY ARESHAGERBE L £EBMAFSE 4
ATMEHAMENEE > SREBEAEREANL - HAEBMAHE
Fo MPEEAUBHRELEN  SEBRRRERE N T Y TH LY
%@%zﬁ%% 3 B E A O T T B e DL AR 3 A 3 A
Mo HABREEEGLEA L ERN  BMAERE2 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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HEEBMEBRAGJESRIREEFEHR (opnion of loss reserve
specialist) ¥ LL£3E c BMAT ER TR 0y i % & ~ g5t - R
5 &E o JERTFEE Mk M E X R AT - BMA/S B B 3 € UKk
BETRBEF R M mE -
CEBFHZREFM

H—UN\—FREMHEFMES " FARREEE ) (Special
Insurer Act) 4% - BEHEFERRREX  E5CTRAHEHZ AN
ENERRREMSL CEERAETFEZERAEZHEZL K 27|
SHREZRMERRRERNE R AR R T BRI T
B EBEENE  FEHERNOBEIES  FURERN
B MR T L EREEH BRI M AR DHE
HRAREZEZEBRIRILE - BUR A RRER MNP E Bk
RAEHE  RHEXESZENERREEMGRAF LA - Fow
FRATEL - BB R E X EMFFMNRAT R S BB T KR
22 10f87; > LAIEHEBLS00E B R TIEH e - B MEUFT
FERERRTEIN L4208

ERMERMe S B RN A T RATRIREF B RATEG
( Vermont Department of Banking, Insurance, Securities and Health
Care Administration, BISHCA ) » xR E T % =z "THEEBEHEWF |
( Captive Insurance Department) & & 3% M N FT 3% 3L & B 1% & A 7
MEEEG - hERMZLE8BE  GREBRREGH A ZH

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# 86 > 3%
BEASMEE > A% - F—F MM E (General Provisions, §§
6001-6020 ) ~ % —Z 24 A B B £ /A5 (Sponsored Captive In-
surance Companies, §§ 6031-6038 ) ~ % =& 4 T H B £ % A 7
( Branch captive insurance companies, §§ 6041-6047 ) DL K % V] = 4
RE W& @R B/ 5 (Special Purpose Financial Captive Insur-
ance Company, § 6048) o FIA X BRI A MEERE  LHE
WAEHRAWT o

TERBASABERTT  KEGZHFNZERRRAEEM
T BEBERBASIWERTES;BABEREERRAR - HeRBR
RAE > TEMEBRAZRRRAR - AREYEBRBELARE
BRAFNEEBERRRAKER" LEEEEWT « LA
BEERRAT  RIEEARTATIRERGELE TG H £ R
AR 2 e R ERBRAT  FIETUARITER
ez e B ERARAERR - RARTER AT B &R
A" A TEMERAZEERAT - AR TERER
A BHEITERRRAEERERGAE RN RE AT - BT
EHREBAREREEBMEREEA  BRERELHED £ £2ES

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/R(¥ 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 s 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 - RED2SZU EAMETHAG " : 4 ARG £ E
(risk retention group ) - FIFEKEEE — N\ ANFREEE B F %
% ( Liability Risk Retention Act of 1986 ) #1 = T 2% i 09 & B 1% g A
0 LR AEBRBAT  FREZRELRAEREGLE
—EE L EERARE - AU LAoBMBEEZLHEN - AREL S
HEWNE HEMSHEENAREE BRI L EZRERK
F (protected cells) fy#| & - EH—ZREK P 0WE ELLRELA
%“F’E%éL%%AM%lﬁFmo
*“ﬁﬁﬁmﬁﬁﬁéﬁﬁﬁﬁv%ﬁ%%%ﬁ%@ﬂi
ﬁﬁ@ﬁ Bt RFETEAFREARARKEE 25T

19 - TP ﬁ’ T e 2 i 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.”

T ’F‘}’ B Bl i LRI A The Captive Insurance Company Act, 8 V.S.A.
§ 6001(15) » E3EfEE(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’ b fag - 7l ok E AR R The Captive Insurance Company Act, 8
V.S.A. § 6032(6) - ’El FERCY 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  THRAREL25ET: 2 HEeRBRKRA
o TAEAELS0ET 3 TERERAZBERAT - TAK
PHEASOET : 4 AR EYEE  TEERELIOET : 5 %%
ARERBAT  TABREL508T - L3 d AEEE KE
R4 BUR LN HBISHCAR R Z B AERA R A2 B
% BISHCAB X BHE MM LHEN RSN - Bk
BT mE RE A AW B AR

Tk R B4 W T - BISHCA R B8 (2R A 7] i i 30
ERED . BiEA TEERREBEERN, e ARERERA
SRR EEER T R EEYE 2N - &l BISHCA FF % 4
WM B ST e R BT AL A2k - H3EBISHCAf Z o 58 £\ 7] JE 1R
EANRBRIEEHHRE B4 FEAHEX Hukx HE
FEXR FREAEELRAARSELH RS  c HRARBHRE
FEBE LR Fogl  ASHEEREMG e R EREN &
TR K %74 o BISHCAT EXFT A% ~ e+ &Mt - X 5
Bk RBRERBERGERATIEHBERMNZETH RS LR - 0
#BISHCAE T 4R T -

N

MmEBRE— L EOFRBR ARSI WHERARE S
B bR E— G —FR R T e e EE R, (Monetary
Authority of Singapore, MAS ) - & T 44T -~ #%  Fle ¥ HEHE
M emEE T bz R ARF R RR TS S ERR - HE
F R OR P T 3 B LR o w3 IR e B TR R R R AR R OB 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= # &6 &
BERBEHITE  LEMASKETHZ "R E B2 , (Insurance
Department) & % (RMEHLE - HAEBRRAT L ABEIH
# o ORBEERHWT o
ERBAT AR EFTE - RIEH R R R E SR ESHA
B XEMEAREEEREIEY  ABEHGRE  BRKRE
BREEMEBRE - PREARFEAIERRAGANES AU
ERERERREFREZERGRRSEHE  ERNE—FNF
WEERKRAT  EUARTATRABEGELLEZ ARAR T
BYRABEZALY PRERES 2 REATEHALRR
RiEzs AEBRREGHABRREGNATE - Sz
TR %ﬁ%%%%%%%@ﬁ BATET AR IR T 4 8w L)
B BRTABARBERERRRE  HALERRLEIULE
%ﬂﬁ%’uﬁwlF%%ﬁmo
R AR xﬁ&ﬁﬁﬁﬁﬁ’W%*oomﬁﬁmﬁ
ﬁ@“ﬁﬁ@(%%ﬁ%%z B ERGE) FIGHE  Hit

2 gt o R A TS it gk
Fr a5 > S5 (A2 ER N W@ (Lloyd’s Asia Scheme) - A[4%:# (] - See The
Insurance Act, Part IIA Foreign Insurer Scheme: ss.35A-35L.

126 See the Section 1A of the Insurance Act > EIE RV ™ : “ ‘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).
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HERRAG MR ERERTEREERAH A GEI0E T
Bl A S SR M - 8 AR R VA 9617 DL fm (R IR ( Singapore
policies ) 3% 47 % (offshore policies ) 2% [B 12 #1294 5 4 4
EERIRENECREFMEE N  EEEUTRE
13T fm AR B
LA MEEAET LW — e FEEFRE W
20% ~ KA —EFHFEERTELEN20%  U=ZF2BEF2RE

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

lations 2004, s.3: paid-up capital requirement > £ 3% 'RV JI™ @ “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 Frop b i S D e S5 > Wk o) ERFTIBL R T (Singapore policies ) E‘“‘iﬁi 4t
H1 (offshore policies) o Froibl it » (7 7[5}»[59@%5”%? E?;E‘?J[I%*ﬁ NE &2 EJJ?”"T
A ) RPN ‘ﬁﬁ ViR s e - —J/lﬁxﬁ»ara Hogt W R e (life policy
or accident and health policy) [ijF - #* L E’%éﬁﬁ S EIR A ﬁi?ﬂ}?‘jﬂ N T

%H% O R k”&“ﬁ?ﬁ PR @R
(direct general insurance ) EEFEH]‘ F] @ (facultative general reinsurance) [

F;[ » B i 7 f\j’#@‘é@?"{lﬁliﬁ[ B e tb?’r"{liﬁ«’? SNy L/\F%j' L ol
’Lﬁ:’iﬁjﬁ IR Tﬁﬁ?%?]l’ﬁkﬁw (treaty general reinsurance ) ﬁj% ) 1’7#’{!5@?
LR R R A R e @g%f%ﬁzy%FJﬂLq#gToﬁhﬁ

B BROHBUED > G dp B pTopsl UL 9t o pln i e SO g R 5 e

ﬁﬁ‘fﬁﬁerﬁﬁT Wf?fiﬁﬁ$%4ffﬁi AT A S ﬂ%

J['@lﬁxﬁf@f?%biﬁiﬁ fi l*%{"%l}é&ﬁwﬁ SYI6[E ST LA & » 19

T TR L St (SRR o R NN IR S5 gl

JEJ RN ORI o S Smgapore Insurance Fund ) ™ 3 9f il b 5L &

( Offshore Insurance Fund) - %' I?s?j' 5v = gyt ﬁ?:.*fﬂﬁ%'f ’ ’“éﬁﬁ EIE (e

i

—1|
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2.5 MR IR

LA REEEGHAE

TR RMBREFRTE - RIE=OO 4 H w3 12 W % B #
Al (EERBREZ—BAZRDBE) FIGAE  EEEKRAR
GENERRTHNEARENAN  BRESHAEUEE LG
Kk REHREFEEHHHE (annual report) - 3 B E B R B
Sl frbl P EEEFELH A (principal officer) & F % - ¥ #
MAS# % o Bl # 8 % 1604 % - 3B R WA 71 BT B 4o Bt % %
% RELEMASH E 4R THEH MM EREE - HRAE
REAE BERRATINERLEY  LALEHABELMET
FHERGRERE LM EREMERRLEE -

@/ #E

ALV BB e B R AN RH Koy B R AR B
ZaEfl o FRLBREZSMHE R ETAEMMZEERE -
WAz ZEHABRMREEL T HABARABRTLE R
M EAXEENEEZGH T RAGHLRZLR L EERT
GAmeRtiEs I RSEERIREHERRRETH &2
T LA M R E R AR E 2B E T R BRA XS
ok RUFBERZ ZHEMBZIEEARER SRS
RBAE - LA ER RN T RE RS AT BIE - AER
BleEEEAE R EEERERRRLRBRFR 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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FEENFEMHERALE RE#RLEZANTS  FFTLELF
ﬁ%%’%%’é%%ﬂﬁﬁiﬁﬁ%% FAMIHE - A A
& o

BE ESBETEFAZLBERRZ  BFRERREFRN
"L RHARS 2 RIRAFABAE R RERERETEEEK
ZEABRUAE BRYZERAERXEARNKIEE  LRARZH
AEFAGBRER - FEHXFMNONERRRASE - RIREEX
Bl N R E R - DLBBA 2 kA 2 ik o 1R
MR (WREXE-AUNASEFRERR BT EERLZEARH
HEE HNTEMUERAZBRRRAF ) HEE AN XBERENE
Boo MR IEZ L REA > R ESFHERRRES B
BERRRzZEHREN ZRAPBERERRRE > AITTERERK
i B AR AR B B R IR A B 2R B AE RS B E
BEBMABEEMT B R —MHEEE  LELAET = ARBRET
BORE E B E A -

(2 BIRRESBREFIEIDESEH
— ~ KRB 53 b

REERREF 6 F2HZHE - FRBETERERRA
BOVRI " 2T MRKREFBTHRFUETAL - TRIREFR

P O I IR ST o B 95 e

2011 5 2 A S B TR S ﬁl%rﬁ%u96#8F127E'# CUIS )
09602109630§f’ﬂhy[?La’ﬁ¥m |&Bm}i57136]fsi2 R R e o el
Sy Y~ R IS CROPRR BT R - A
[‘ee?f*f‘% <7§rmﬁ~ CLEHRE) TGN (BT 20 P E )
FEAER  ZERIRE (AR CEE ) R ()RR A £
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RECHBAT  TREAZILEL  BGEHRESL  AHEEHE
%o TREBEE - ik FERBRRAFFREZRTF T RE
SRR R EERBZENFEERE O NE "ERRERE K
MEH ) MERKREFI36MEZH T - JEHFRREF167HZ A
EHAME  "ERBRELCERBRABUERRESH  R=FUL
TEUTHHIER  FHEFEE—TETUL-_RRTUTHE -
HIERBFEHEE T LE - REEULHLHER - 608
HMEN _THEHEETUNLAREAIUTE & c FARMEZLRE - R
AHEATAHAATA ) BHE  REABEGRBEXLFITIREEREF2
GemE : THWEFLRBRAT  HBREREAEATEE &
o BRARBRERZEEUR & AR - Bl E  BRELEEHE
WHRERLEZEBRIRAF - LR EEFWEARAIIEA L BT Z
B20RH & - MEELRAEGHHERZEER - £ - HEHAT
RREAEZERZRBRBREZFNES T HERETE - REML
¥EETRENEERA PREBTHVEZBERRELZBE -
HER I R URATAISH K EEAZ L& - R BB R84 B L
R Z @S RRAAXUTHREAAFAERRREE EH 2% i
BHEREECHBEASE -

S <t AN U VAVAES E

HR e A E R R ¥ Lk H 5k A SCULA BRI T 8
EHEREEEX > WHELHARERREZABER VT E—
BARHBER RN, B TEBRERRRAS ) HR - MRE
Y EEERARAEEZ A AR R wHEEERRR L

I L D M ETI b CORT) U RS o fE S R BT ) O
Y o 9T e 5T16TIR D MR -
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ZhERPUERRIRSE - EWMETHEAE " 2 BRIEHR , 2L
PR o HR  HRREFTRBELZBGEER  £EEER
MEAERBREA Rz — HEHERAGHAAERBREDALEAZR -
HBEBIRER  AXERBEHMHAREZLEEG - AR
¥z MEREHEEAARRENE AT REBRRBREN
BHRBYE  ZRTLQHRAARREUERHEZRRRENERA
FE OARTEZRMEEBRETURE - BB UEERER
X BEERBTEABAAZER  TREAEZEHRMZEER
oRMEMT  BE AEZUZEBRKREELAM - HeE
BUEEEHBER 2B BRFR HE A ARERFEBEREFSE
DLt G FRT E R RER ML - LB REEE R
Bzirk%k HWT :
HMEERBRE
AXHBRBITRBFE TR 202 BF1EALEBRR
¥7RKk FLEYEEBRBREZAIFATREEME  HEF
WA ERTEZREEERET UL - G EEREIREE
W

[ENSEE 3 RITIR i FA

FI37Mz2 (H#37) (& —  ARERHTH -

GREXZEZRAR — o HARRRERE > RTRERE (T
X%H RERAR ) KRAIHE - RSB 9B L%
X THRMF143 %2 Bl - wEFERREFIB - 4C
1 $143 k23 % ADR AL ~ X BN H R RIE
1431k 24~ 51441k N § 60014 52 ~ T R I v
FUATHRM E - FIAGRZ  EAGFIHEAZTH
GRS RO o S BRgEzg®k  LLE A% F
B T8 AR 2 R o EERBRREMNERRE
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F—m—H

[ENZ=E5:3%

BITHEX

At PR

BB Btz
X B B
XHEE  BEA
ER#E WM#BLATA
zHEBEEEAR
WoFAERMEM
GO
JEEEERZ B E
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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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