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Abstract

On October 2008, the Finance Committee announced improvements in
the finance holding company system and presented policies allowing
insurance holding companies, financial investment holding companies as
well as establishing non-banking holding companies.

With the changes in the bank laws on June 9th, 2009, the financial
holding company laws were changed on July 31st, 2009. Changes are
also going to be implemented in the regulation of monopoly and fair
trade as well.

However, such amendments to the laws regarding insurance holding
companies may lessen restrictions on non-banking holding companies and
cause a conflict of interest among policyholders and financial customers.
In order to prevent this from happening, there is a need to reexamine the
reassessment implemented to keep the insurance holding companies in
good health, such as application of ban on self-dealing by directors and
establishing an internal control system. These reassessments are in the
same line with the firewall policies shown by the major countries in
response to the global economiccrisis. On the other hand, discussions on
the form of governance of the insurance holding companies in regards
toeasing regulations on the subsidiaries and allowing banking governance
are definitely too early regarding the finance-related law system and the
governance system of the current insurance companies. Moreover,
separating the governance of banking has no precedence even in the U.S.
or Japan, and should be regarded separately.

Moreover, there is a long-term need for reexamination of the regulatory

form of the insurance holding companies. For example, there is a need



for along-term research regarding whether the regulatory system of the
insurance holding companies should be kept under the financial holding
company laws while implementing changes in the business system or to
bring in the discussions of business integration, upsizing and diversification
in the insurance industry to separate the regulatory system on the

insurance holding companies.

% Key Words : insurance holding company, insurance industry, finance
holding company, non-banking holding company, bank

law
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19994 A4 %%H H] 2= & o) 3} ¥ (Gramm-Leach-Bliley ~ Act)(©] 3}
‘GLBA’o| 2} g6 w8 A F3|Ake] dHs s8star, of#fe =
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69) 1929 10. 24 Black Thursday(11.7% 3}hFE 3UZF F7} Zgoz Al7fFH 1/3
o] stgtetar, &S 25%7F A AAsteE T AA dEo] A]Z}HXF 10|

gl 42E 27| A ZEg =Y WA BFoAE o] Tl z;qu}ﬂ
o Al WRker &S kg, 1o weEl Frke] AFo] PAH

o] AFol FrFEo R e 28] E=atsta, AA| dlF 3ol C‘jﬂohﬂ ]
B olg Fr)Hl Ao W& A E A3}stelof ghrhka FgetA H Aok
2}4 Carter Glass 9]¢} Henry Stegall sl 35 o2 1933d T§
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75) AFE o ARH 18-2%S AT

76) "= S ARSI HE) AgxE A3 obF7 o] FASL It} “The Congress
shall have Power to regulate Commerce with foreign Nations, and among several
States, and with the Indian Tribes.”

77) Paul v. Virginia, 75 U.S. 168, 1868. #=.

78) Ax, *ol =, 105,

79) U.S. v. South-Eastern Underwriters Ass'n, 322 U.S. 533, 64 S. Ct. 1162, 88 L. Ed.
1440, 1944, =,

80) A=, 919 =&, 10%.

81) 15 U.S.C. § 1011 et seq. [Mar. 9, 1945, ch. 20, 59 Stat. 33].
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AP Al B2 (Insurance  Holding Company System Regulation Act
NAIC RS AT, o RaEe ne Ao BE FolA

A= e

NAIC ZalWA} B8lx| 3|l Bals|Ale Tatsl= % o|abo] 3
ABALE EETE)

nae] BPAFIAEE FEHOR HIAFIAIF B3 A}
A Agsto 2R B3 A k) A £5)

) AWl W)

H

Aot FHEste] HRAAFIAE S Ay EE PPASE 10% ©
gl AL Bt AW dAVE A= 2 Hed, BiA
&0l 10% "Rl Aol Bz *}31011 3 FAFQrell o st

82) NAIC Model Insurance Holding Company System Regulatory Act (1969); NAIC
Model Revised Insurance Holding Company System Regulatory Act (1984); National
Association of Insurance Commissioners, Model Reg. Serv. 440-1 et seq. (1992).

83) NAIC 440-1 §1D. [Insurance Holding Company System] An “insurance holding
company system” consists of two or more affiliated persons, one or more of which is
an insurer.

s £ AfdE 54 A4S SAske QA A4 FATAE At

2t} Joanne M. Derrlg, Insurance Holding Company Law With Its Federal Banking
Law Counterparts, Journal of Insurance Regulation Vol. 3, No. 4, 1985, p. 446 Z=.
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Salofof @rhsy o] RUPERS PE ANE AR 1T 59 oY
g Agshed, NSRS O A% 2 A5y nEsael AT
4 @ AFAY AHE; @ 95 o T ANEIAY; @ A5AF
o 97; ® AFAA FAH; © A AN FAATA o
@ BEAGR EE FE9 A9 A FH 5L NFOE Sy
g Bt A% wAATINE S A4S B H244 4

85) NAIC 440-1 §1C.

86) 12 U.S.C. §1841(a)(3).

87) Joanne M. Derrig, Insurance Holding Company Law With Its Federal Banking Law
Counterparts, Journal of Insurance Regulation Vol. 3, No. 4, 1985, p. 459 3=, 3HA,
BHAF3APH S ¥7 Al (affiliated person)?] 7R <ol 711 B o] 59 FEH =
gAA e s grAskal glof Nl R 7S] BAAL AME fAlt e shal 9l
T}, NAIC 440-1 §IF. [Person] A “person” is an individual, a corporation, a limited
liability company, a partnership, an association, a joint stock company, a trust, an
unincorporated organization, any similar entity or any combination of the foregoing
acting in concert, but shall not include any joint venture partnership exclusively
engaged in owning, managing, leasing or developing real or tangible property. Ibid.

88) NAIC 440-1 §3A.

89) NAIC 440-1 §3D. ¥tz o g AFaEEE 1 oA} @ AGx)e A Ee A
7F QAU ATl AFHE FUAS AR BHoh AAg AAA A A
o] 7]F& NAIC 440-1 §3.12 #=%
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Deutschland o o Dresdner 7} 9]
. (FrEu) . Global
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A 3| A} Investor
Company
AsApE AAE | ASAE As s
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= SRR
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Allianz Capital Partners 7 <] -3, ®3l 685 100.0
Allianz Dresdner A& 4], nlER] 99 100.0
ggnz Global Corporate & Specialty 2], 178 100.0
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Allianz Golbal Investor, %13l 2,592 100.0
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(a) those subsidiary undertakings are exclusively or mainly insurance undertakings;

(b) at least one of those subsidiary undertakings is a UK insurer or an EEA firm that
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(c) it is not a mixed financial holding company.
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