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A Study on the Supervision of Non-bank Financial
Conglomerates in Korea

Global financial crisis has brought a renewed attention to the systemic risk
harbored in financial groups. Accordingly, financial supervision on these groups, the
failure of which may harm the financial system and the real economy became one of
the key issues in financial stability. Early in 2015, Korean government announced a
plan to introduce a group-wide supervision on financial conglomerates including
those affiliated to Korean business groups also known as Chaebols, This study
suggests how to identify and supervise non-bank financial conglomerates focusing on
prudential supervision differentiating macro-prudential supervision from micro-
prudential one, These financial groups show little or no evidence to have systemic
risk evaluated by the business models and channels thereby spreading the risks to
financial system, The current level of regulations on these groups by the financial
regulation as well as business group regulation for the separation of finance and
commerce also help reducing potential systemic risk. Therefore, the group-wide
supervision on these groups reduces to the group-wide micro-prudential supervision,
which is supplementary supervision on financial conglomerates, As for the supple-
mentary supervision, this study suggests a regulation on group-wide capital adequacy
using deduction and aggregation method described in the EU conglomerate directive
of 2002. Disclosure and other requirements of the current regulation can be utilized

for the supplementary group-wide compliance,
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SkaL Qlek SHAIRE B Tge] thet g Wl =ole theA] oA Qloh

2 Ae v BlOEe S e ® v aemel tigk e A=
= AR AXNARE S8 B 2SIl 5159 AR F el T Al
2"1A] Fo/4E HEskl IFTelolA HebA o] thiio] = HlEd a6

B0 AULE A3l o] Sof thet w15 Bo) AEe] HRAS olw

o= X




I. 3§18 AAWAISL AS

1. AJAMAT 0] Kol

ke et TR iAlS] tiaEA] AR S 5 Qs FSBO] AlARlR A
(Systemic Risk) 2] A 2]E w2312} S} FSB/BIS/IMF= A|ARIZ|IATE (1) S84
2dlo] BE E= A0 Aoz ¢lsto], (2) Aol Azt #4424 Aus =2
S Qe AV E 7, e AEL SRS SHA I YT ® A Ofskal Uk

o] AJoof oJshH A|AH|E T R R AT T ARl AT o] Q)
o gt S5 Ate] Al E= 7159 ool SEAILERE ofuR A A=

e v = QS-S Qujsith, FEAHIA 5] Fit T Foljet AR FgA]

Hl27E A o) go] BRI AL G R AR ] go] G243 STISHE A9
£ TSR, ol FHAILT ol o] FAMEA S Ui, FGAI2H 2ol

WU FANRY S Gk E AR A2t of) Bl RAA Fuke
YR ol FE AT olrk ALY AT TeE 4 glon] AR
o Qg ThE At AH|20] B E So] thak Jal JsiHE Perd 4
qlon g717te] 2 B4 4 gl

FEIFE] AL FaA) thet WM BB UG L v B8 B
the T SR shate] Al W AB Al T dake] F17]0] 24 B
o}, %, ofdl Fg-1go] FAlskd BhEo] wriehs At RSk 29 g4

3} AR ] o] Frkil LA FRAo] 2 FFEAE B 4 gl Aol

2) FSB/IMF/BIS(2009), pp. 5~6. ©]2] A|AHIZATO] Holi Q123 . -xlo} - o] HoK2012),
P. 2(, <—U— - 1> Z]'Z.
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2. MARIYAT WA QNP =9

7t AAHIBIAT 2 =9 7l

1) A7 =2f Zdut

=29 F571E AAH 20099 H=HIL G20 33l oloA S5t
oAl NS 91 UThE W FSB= a8 3JAF AR A 733k SIFL A2 =
o, S63AF AR BAAIA A, a8 AE A A R S AR A
o] ek ZIH A FE5Al WSS AAIBHATE B3] i F8-3Ake] Thit A]
o2 S8R B2 S 8AIAE AR AEH AR oF g s & 4= e Al
dlejaso] gk QlAlo] AALEHA FSB AlAHIA o R Fa3F 83 Kelst
SIFIs)Q] A4 2 7H=o] T3t =ol2 Aads gt E3] 49 diulEAKToo big to
fai) 2 QoFel= 229 g 28159 8% 3jo](Moral Hazard)3)7} S22 2
5P Aalfsl= 8 EAlzhe  Q14]o] Hopx|aL, o] gt iy 38152 4
Hste] fASH= ko] A A= St

FSB/BIS/IMF:= 20094 109, 250 & A Ao R 2 Q3 L8737 A4, AR

rlr >1E

I

ol

of 7ol ek 7ho|EeiliS AABHAAL, FSB= SIFL PAE STl adt S AL
APILE G20 w271 g/gs]e] HaLARGe] o] Rt et BAlMOF 20109 6
off AlAEFRA2H, 20101 108} T T-E-2lAre] AlAEE Y= eefelr] 9fet A
AR W AZEA|Eof] g B A E ST AL T18) 119 Aol F9 G20
3ol It

3) i3 %QAPP aibehs A9 BAH 5 FEAINE At s 2 AEEE T
Aeg Aol E7RslaL ol ot iy a68ike defdor awgt ﬂ s 8%

4) FSB/BIS/IMF(2009. 10).

5) FSB(2010. 6b).

6) FSB(2010, 6a).

7) FSB(2010. 10).
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0% FSB= 23U 2] vPd237=-91 4 3](BCBS), HAHN | = A| R 7 =4}
HLE717H10SCO) 5 ZF 28899 845 ZA7= A
7|} S AEA o= 5o/ T =0 o Eo] fith 1L AR FSBe 2t
2gHAQ] G-SIFIse] o 7t g = A7} §A 2011
B &3, 1Y, 71e ggE Yol A4 <xbd om AAlskeich
FSB:= BCBSQ} 3508 A|AEIZ O R 293} Fa 23)(0]5} G-SIBs)2] A4
S AR 2011 REESHIAL 2013 W82 ST HEE S e,
FSB= T1AISS} Z5-0 2 A|AEA 07 23 2 HE 115 (0|5} G-SIIs) 2] A4
b} TFAIYREE 20139 L3RS BRR|Rfe & B 2-3H| Y 5% 2] 747, FSB
L 108CO%t FEoz AxEFor Zast F2Y |y Fg1E(0]5)

]
rx
o
We,
=
)
ok
r o
fljo

Lm

NBNI G-SIFIs)1002] A& o] 33T 424 %0k 20154 34 WH3Ealgict 1

= w8 Lae Ycke AR @] mE 2lam] Apol7t 3ler ols 569
FASEAY opshs ol Aldlof vix= g e AR uet &
2Hlek ZF S5l A7l et AR R ol whE AlAEE AT 8912 o
= go] gofeh = Qi1

S AFset AFAAl T A AR E Y 544 e 171l F ekt
OE S8 w2 dEdA o= Qlsf Fo ot Al AlAEle] vR]=
FFol 2 FgUeR A=A k. 2= S5 0llA E F=gt Fw |2}

8) BCBS(2013. 7).
9) TAIS(2013b).

10) oJAIAES|ANFinance Companies), A7l (Market Intermediaries T= Securities Broker-
Dealer), £AFHE(Investment Fund), A3 AHAsset Managers) 5] H|2dH| 3
§g ma

=

11
12

~

FSB and IOSCO(2015).
0]452(2015).

~
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B 49 AEAR B PP L AAR AlA-ATE Po7|7] Fort Al
SHEAHCDS) 2 T8 HS 59 BIHEH|EE JUNTINI Activities)S G915t
£ BYOE2 O E S8l A AARlE AT S SEAIL S 9k 2
W 3897 Al 22 BYF AIGY] FAISHE -85 AFSIARR] AIGFPE] wHAY
AJE Aot olo] RAlshh e Y910 R NEE|9 o BjH Al R SiE 22
TEU71E 2SR HE ol

Hl e B g F§-2 thet ARl ol w2 chekst 2]laa ZauielS 74|
o 715 5 2k 22 A1) s, 4 E A ol Ala'lFog S
Q3 A Adoigate] Adaakg, 917] Al AR uZEo R QIgE AEet 52 F
AlzglE] T o] Qlrkal defA Qleh1y g o, FaE|aet Zol A
Ao g FH ATEE 7H S8 A Al 2 A7 o2l AT RR A
2glE| o] okt Ao R Q1A ik, ot BEAFFE AN FEARS 8
AAAFAR 7153 A FE917] A A AT R Margin cal) U AFAHFal

7} 0] AR B ALY ATE FEA 5 9k

Ll 27|17 UE SIFls Aot

FSB= A|AEIA O & 22931 ZH ¥ -8-3|AHG-SIFIs) S X7 |5F =4 H(Indicator-

based Measurement Approach)} 015 B 5k= 72} Wk (Supervisory Judgement)

X370k SR K2R B840 S S QEHE (cross jurisdictional activity),

13) BCBS(2010. 10).
14) TAIS(2013a).
15) FSB and I0SCO(2015).
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T, ABAAA, AR, B 57HS] W (category) 2 E-FStaL, ZF W
- A Hndicaton 2 AE5te] 212 71FAS Hojgt 5 oS A4siste] AR
ojgfgt 2|3 7RF SHYHLE Fg2Ate] B4 T A7t geAl2 o vlA= F

A @RS Thoret Sulel A shotskaa) sl

S5 W U AR ART 71FHE 7} FEAGY ARGl 2 B4 1
dsfo] Apelmalel] w2 AL Faio] ATl W 4 Es st 9)
_'Z_

th, o5 S0 (& 1-1)+= G-Slis(E YA G-SIFls) A4 A] 571 M W 278} o]

o 7HgA| 2 Rofm it

HRUCLE Ao} ulea] R TEuels Te] A thAl HlaE| R
S W AMGITE ol WS AQlmae] T ALRA Fado] W
2 A R HOPET e HIE ol SHAARE e HlR el

SAIE FofstaL Aok 2349] - 570 B o] 2004 9] 7RIS FUSHAl -

A Ao 45%, ABAA] 40 & 1FHE Folsla vnix) W
ol 717} 53] 7KEAE FaL olek, 7 o] Bh9] Aol AR | B 71EAE
Rofaht}, wehy HEWSe HAEHEES T 77 AEs FAs
6.4%0] 715215 F0 AT AARE TASHE 77 A Follz 22t 5. 7me) 1A
RofalaL ol



EABTIA] 2016-2

(& T-1) G-Slis X|FE7|gt HraiH

s B 7154 R[E RIE JIEA]
=] == N
Gkl I =
= 0 T .70
FTAAE 2.5%
T M EwSy 2.5%
=871 7 A4 5.7%
871 EA 5.7%
e 5.7%
A AAA 40% AT TAAE 5.7%
AdeE 5.7%
& 5.7%
level 3 A}AF 5.7%
H|E A gl ] H FH4=9] 0.4%
A=A = 6.4%
HHE 9 AR 6.4%
HRY 2 45% Z2gHZ 6.4%
E34) HoH S A2 F 6.4%
a9y 6.4%
HEEA §-54 6.4%
A7 FsA 5% 54 HdUEE PR 5.0%

2T E S} o] B9 a ko] glo] ofelg) HHS ol §5lel FIE Wk FEAE,
A= TAIS(2013a).

A=A} Tk(supervisory judgement)-2 R| 7|6} -8 AJeFA] HEALS: WG|V
91 AAA ZRe TelsE ool S B AP e §XI57] $I8) A8
Q12517 Astalct, o2 So), BBSS 754} TERS: Slat 47h4 AH10.2 s}
= H

224 23] A LR Faiol vt ko] AejA s A gE= Ale ARt

0 2 dp

HEAGL F7HA Q) ARFA 7|29 2 1FS(Insurance and Financial Stability)

IS AgBtol BEIE GUBSPE ALA FAA) nlHE 9T B4

Ofd,

16) 1. FEAF BHOR I3k 2L AH Y4B HAlolof she S8 490 Astel oy
Moz Ag 2 pEwe WA Lol elraF, HA EL B 387} ohet &
A B RE o A Asgel] mAs gl Al 2HS wE 3 3 0 AW
AF AAS] ol Tt s GosiBs AP W] GRS X QS 4 BAIBkET 5
PFsdt A4 2 Y Auo] LAstel B,

17) BESNL GUBES AFA B, FAFRY, HUEH BY, vRBTE AYBFOR

Uhro] AlAEIE FaEo] uel /1EAE Rolsto] MuEslle] Aagesag 24,

o
d
1=}



3808 AlAtiziATe) 2

Ct. =M717* SIFls ALt

SIFI A1) =42 e 6159 oSt kAl See =94 sjols &
o] FEAILH ] vA= FA4A R ANE A= Aotk o5 fIdl FSB=
SIFIsof| thet Z=7d3lel Zh=At 2F Fe, S6A187 9] =28 JAlAte] e gle
A7 AAAs ik F7H SASTE ST ARESkE, N a3t
o] FAlo] A|AH 0 & Holu|7] of JA| The= ZHet S8t E, 7|er = A=
AL Aol whg F2714] A 59 SIFL A b AATSEAL QAT 19)

FSB] SIFI TAHFeto]| whet IAISE= 2013 G-SIIs A RS: A|AkITH o= 7t
=331 ol vldEn R YU ARtk AlA"lE| A= A2 (System Risk
Reduction Plan), A|ARIEATE Eole YU Fshs 7RSS
(Higher Loss Absorbency) % A FH| H 253 oot dAje} Algs 239
B AR 55 Eotslal qlrt.

HAHA o] A 23] vpdgetat 22 wAlA o= U HASAL A
 A571E0] it} wWiha] G-Slisol| F7HEAEE 913t 371 Adg Fated 7]
e FAAeR FUE] A Tk olof wt 1AIS
(BCR; Basic Capital Standard)-2 B}3}aL o]0 7] 23t 32741 S~(HLA) =25 %
Yoz Folth Aol FAIH o R FUH HAIJARY] A7) FA| H AR

Z2(ICS; Insurance Capital Standard) A% =9]% Z8] Z2of ¢l 01 FZ ICS= G-Slis

ok
3,

fo M

-

rlr
oS
>~
2
b
N,
BN
N
i
N,
N

18) & E¢, v EE FgEGS F2 P FHoA AE Torgkom o]
uel a3 B golge] JReAo] thiE FgdY vla] "HoiXtkal R IE, FSB
and I0SCO(2015), pp. 6~7.

19) FSB(2010, 10).
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of et FREATSE 213 F7H A2 RakE QIR 7127F Ho] BCRE AR
o]k
A2]A 00 2he S8 LEel RFE 7Rl AR Ao
= Tl ALHEATE FHAA FAF A AEEA0l T2 5AS g8
Aaixlch S Lmoll ALEA Fa kol vlgste] A4 om F7HA A st
H B HFIE “YHSP A7) ) 7|ojEc) ESh AEu]go) vizdel 2§
IFo R slojg ALHA] S0/8E 28R UEER Sk f90& AlEsh | = gt

né%
rot
o
Jo

2t. G-SIFls X si=t

FSB: 7iE 2839 AAurote] ule} vy 11 G-SIFIsS AAste] vhazalar Q)
o 2015 119 A 3071 23§31} 97 HHASAZF A A= o] Qlct A 2PHY
ol A}i= HSBC2} JP Morgan Chase 5 22 tfg-230] AIARA] FadollA] 29
120 2ah, A 307] 2R 2o AJABA 29 0] Awd wlet 57 1
(Bucket) 2% L=o] Tl whef 1~3,500] F7HA Q] Abd-S Astes Akl
QT T-2) =),

{

(B I-2) 20153 &hE A|AEIXOZ FQ5 22H 23(G-SIBs)

1E(Bucket)* & F7IXKE AABIMOZ St Z2H 2
5(3.5%) (35> 9l
4(2.5%) HSBC, JP Morgan Chase
3(2.0%) Barclays, BNP Paribas, Citigroup, Deutsche Bank

Bank of America, Credit Suisse, Goldman Sachs, Mitsubish

0,
2(1.5%) UFJ FG, Morgan Stanley
Agricultural Bank of China, Bank of China, Bank of New York
Mellon, China Construction Bank, Groupe BPCE, Group
1(1.0%) Credit Agricole, Industral and Commercial Bank of China,

ING Bank, Muzuho FG, Nordea, Royal Bank of Scotland,
Santander, Societe Generale, Standard Chartered, State Street,
Sumitomo Mitsui FG, UBS, Unitcredit Group, Wells Fargo

1 G-SIBs= &% T (Bucket)of] whet 253k S27H RS AYetes A4S e
A} FSB(2015. 11. 3), 2015 update of list of global systemically important banks(G-SIBs).
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XAt ol golrt,

Of, D-SiFls M8 2 Fxflot

D-SIFls A1 9 AL #A) A ARA 0w Fagh esio]s) D-siBs)o]

ek AT 201218 BCBSOl|A] A|AJSFE. ofofl wh= i Zhay IR =] AP
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o,
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52 S01e5 Festal, A sl 713 2= 7 JHlolES Ale Hst

D-SIBs9] A S 77| gho] 7 2ao] Al2lA] Fasel ulget 2714l
AEST} 7128 o] olo] wEEE sk glek WOk ofH 2o G-SIBsEA
DSIBso| 7] 54 5 744 371 A o 2 ARG A §31o] Hapaiet
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3. =9 AAHORE FAYU 5818 WA

o

20109 o] 9J351E& B8t nj= T =-Z = 3 ¥ (Dodd-Frank Wall Street Reform and
Consumer Protection Act)2] 173H(Title 1)200)|4 #4511 )= ¥ w28l 815
(SIFD2D W 1A W82 =2 Al 2'4] S248S refet A 7 A1 & =
of 282 w50l AEZ vlsAR = D-SIFls A2 =85 § =] 2 123y
TELE] AlLRA] gt tiRt 56HAIE =t A ARIEA oJu|E 7RIk

=24 F871E AXHA 15 F82ME4 9 S8R S o) gt 9]
7h 27| =qlom o] 5 Z3}str] 913t 2010 - e S o] St of Qo] o] F
ojflt}, EE-ZRAMS B3l S HAAIRIRBI(FSO0E BIESto] A HEHEA
(Federal Insurance Office; FIO), S8AH|AE & =H(Financial Consumer Protection
Burearu; FCPB) 52| A 23 Z22]0] 2149l

FEPALAINATIE AT ASl] A 2O AR GUE Ao
APEIALE B4 5 1099 FEUL 71 80T PPHIHY 5 599 B
Q= 91910 AL 13 3, we-aano] 138 382
Usle] 20 o5 Sfh Ul BEHYA] S i vle FEIEE A

r{

wE-mgay Al3Rt ved FEIE) AP B0t 99 42, e

—- o

=), 7, W, AEAA, BRI 0I5 FEP Al el Bk 79

20) DFA Title 12 T2 o]202 20104 S8 (Financial Stability Act of 2010)0.2
= A olo
= T MXu.

21) Ee-ZHaollAs SAKCompany) 2 EFSFL Qlo) AlA| o] SRS F-§15(Financial
Groups)O|E2 o] HiA9] FxA} 1507 FFsP|Z 3
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ojo] Mo AFE o|AKS] AT HIAY S8 lE 2= AR slal Qi
olelat A2 vl ) FETLER oflet vl el X sk o) Fgrgel
e e A8 oA AGE HSA G5 1ES vl AEEH] Al o] AR (the
Board of Governors of the Federal Reserve System, ©|5} 91 o|A}8)) 9] 73shel 7=

A 7= A48 "

(# I-3) S8ZHAIAESIFSOC) 7o

EHA = &(10H) ERH = AR(GY)
(voting members) (non—voting members)

A R} O] @] R)-

H‘IJO I_(H\_.O) ﬁlﬂo]—i@ _(_)];g_
QEn A =0 A18] o)
=512}
55197 .
FEAUAR TR e
ARSI
° . . ZF(State) U=
g EEAY
ahg Al g1 AL
e c F(State) 23P7-=
FRIFE=A

A1 olAFg
5 A% 53 91

A}&: Dodd-Frank Wall Street Reform and Consumer Protection Act(2010).

F(State) FH=H

TEIAIgIABle] A olAfel R 1o FEIF A A FELE
o thg AEL NS W A13E @ PR3 ek

® el g

(B) 29| o] 42T Y

(©) F9 SHAFIA U 1|23 T A % 9A 44 % A=

(D) 7K 719 % 9 A 3R] ALG 903 B vl FALE f54 fHoE

SExL
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(F) T1:20] o8] 2-857| 2} A G Es 2ake] A @ AGu)s Agxjake] KAt
e

(G) ol A, W9, A7), 71, AEE, AsdAAA, T3 4=

() 5] o]w] St o]Ae] S FEHAl 1ol of) Al A=

() T8 FEAE] AT o

() &) A Qe Eoket T1E FA] FRet o

(K) SJsloll A HAslcta B o2 A g 94

T8I IYB = XA T olA o5 aLejArdel] 7|Hteto] 5515 A
ouf Aufj7} Al AHle|| RS F= AHRE A & A, A 53 58716 5
Al 7= Uiro] 56159 Al2RA Sa4de wsial Qlok, T3t g8 1ge]
I s Y AEaak ALHHCR Fa%t S5 1F A4l ajEch 20154
A SIFIZ 2| A E AIG, Prudential, MetLifeS} GECCo]| T3} SIFI XA <] & AA L
AXR= o]t i f 4] A F51E0] vls aeAlLEel f1E0] He

Al AR W8 AL Rl

K

1) XIE 1-gs)

QA% o|A1E] U oA oA FEIFS XY WA SHAR o] Fojac). 15t
Alstage DOIA WS 91e) 12 FEI1Hol thste] 6714 oA 7122 M gstol
A $Iak 27} Tevh Wag I5E et YIRS F4IEY AR
ARsro] 5009} e ool the B SIS WESHe 45 26 A8 ol
et

(%) CDS7} AR B 594 3000] 2] o)

22) FSOC(2013a); FSOC(2013b); FSOC(2014).

23) Authority to Require Supervision and Regulation of Certain Nonbank Financial Companies,
12 CFR parts 1310,
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7 A 2ol et 2AS 108t FEIFe] AHoR AdsAL 8
Fol QAT L AAZ AL AFsH AL WAL ARl 7RSIt of
AT FFIEL A AR wheh vES AIE 4 QI X, vl FgeaA
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A S = w28 2% 93] (Nonbank Designation Committee)©]| 2
A 220 E01717] f13 BAES RS SHE $ 304 oWl Y e Lw

of o] W& FAIsliof g, 26t 74 T, a5 1E- Slhel A7 I3k B
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structures, and activities, that the types of risks to financial stability posed by nonbank
financial companies will likely vary, and that the enhanced prudential standards applicable
to_bank holding companies and foreign banking organizations may not be appropriate
in whole or in part, for all nonbank financial companies. Accordingly the Board is not

applying enhanced prudential standards to nonbank financial companies supervised by

the Board through this rulemaking, -+ In applying the standards to a nonbank financial
company, the Board will take into account differences among nonbank financial companies
supervised by the Board and bank holding companies with total consolidated assets of
$50 hillion or more, For those nonbank financial companies that are similar in activities

and risk profile to bank holding companies, the Board expects to apply enhanced

prudential standards that are similar to those that apply to bank holding companies('d
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o HolA Bakag1go] ANk OB shAl 2 AT ARSte] AulEm o
ot 7ol thste] 7|43t olof BUelA 200241 APRHIL 20114e] A E B
FHIF AEAES BUTEIF A L FHA] 2HS Uko] Amn]
2 Q) EU ARIE BAFE0E AEAE Weat G4 WM T BAEea

F A5l g A o

EST-8- 15 (Financial Conglomerates) & 5% Z]1}l(common control) o}8f] =
& odat least two) 9] w5 US UAHTE o (significant) FHISHAA T8 A
(exclusive) SFALF 528 (predominant) 0.2 k= 7] A& e (group of companies)S &
S0 2, 27ke] AR RS b o, W, 28 5 ke 28U ofe} 2
F2AE0] FYT A A S W S8 3ARY] TS wRith

ANE Fol, BU BEEEIEARTNHE BgHol B AHy okl Lagolt
2719 % Shol HHAL S Lok 2 B BIEE 1003 ZTH5HEA T

5 1) 8312 v i IS 271 5L WHESoF BB FIROR 15

qitt,

46) Joint Forum(2001),
47) Directive 2002/87/EC, EU A 2] AAIet B335 152 842> 1A 3% 38 F=x
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2. EptaglEel aAdY A
71 e 2835|A19] 2|lATS} U=

TEEARE AFE FIcke ol olldslA] St thakRt g ks
ol leEH= 78 2T ARG uek g2 Yeldt dlE 501 239 7
G 7H B v E 2 e ERE 29 g 7|, 7Y o= tE W 4lE
S5 Tl TS AEShe ARIER S 7RI o|2RE T2 Ao A8

= S oA s e Hslof| WhE AR AT o =
eF Iy 23S B3 YA A A A7) diE R vHhE AT e maturity
transformation) IFOflA] -/ ]T0] Al =S ETh thE o2 Hie T
H2]of] oAt th=o] A7t 71l FE e f1de ¢lgshiA B RE a6t
a1 o5 thSRE Aol FAlsle] 2857t FH AlFARA] HAA LT A Sh= 6
A5 FE= A gthe AR RS 7HI. o] Il BT Aol ol et &
o] WAsh= Ha e et ARG ol 418 S A Blaaet e BAfE A
of =FE T S8 AFYEF O whE 2|0k 3| SlAke] H G 9 RS A
Aol A Wit a5 &g LT e E .

T S5dH sedEEmS A A= Fol] S5At o= gt Al
SEA] 3Rt 22T ofjt EAof| Hju]sto] ARt AE-g s St o=t AE
FE3A tigt v AIAHA TS (Micro-prudential Supervision)2 F-8-3JAF] 2§
2HPKAlEAE BEAFAL SOl et A5 o] e ffet St AR A5 o)
= Zlo] FAolt,

3ol BBl 5 SRk /i SlARE] o] Al de AE yERd
ok 232 SA71E2L BIS A7 | AHZHE(BIS ratio) & AR§Sh=t, ©1E &3l &
Yoz stol FA7SAMES] 8% oS 7HARE LR HASHESE slal Q)
o} HY3|Al= Al gofglulE(solvency ratio)& AMEEITE o= HFSJAR] g

35 Yepfs AFolg7|Egds 7S AP |ARES e Algolggde=

4
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flo
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e Zlolth. olE 501, F-Eluhs 2011858 Agogulas A7 |EA AR
(Risk-Based Capital) H]&-& ARESEL Qit), o]g)gh LA v -2 B% dAtst
Al 33t Bl AT QIR BA Q] B ek oin] 7R ] vlES oufsiH o] HlE
o] oS ARAH0] FL& FEBNE 7

Ll OE2|ATe} H2H A=

ME Sg2larel Al Baa-8 152 Adeiate] 2liame) @7 T FH
oA 2= BlAadte 7 ER ofof tigh TETe|olA o TS W R Jirt AR
A AR 1A ol A E3ERE HATHR] SA|7]E]] AR ACPs) F 11
S e 49 HEAYA 237UCP 23) % “THEARE HEE-S A SAL
o] B SRR Sljof fiEhal gste] BT Aol 1R el T

gl tiet 159 A=) dede dukaor IR Bl
dolof Aok A 2lame] gof aior gokd 4= Qv IR Blaa
Aols T Wl ARIAL 2 4850, 28 7ot B Ta Folo] 7 AFSjAre] F
Aol tE Srfe] FAS 2elehe A9 T3 I8 IS Hlaed A A
A2 A8, w7t By ol 2 A il ASEEA FAF A 2
AP ARk BlAA R ol JNE SAbEele] S Sl Xt 4
H S5 Adukel gt 259 dse Ha R S olek B2 IEEeielA
AL BlaTE S7gste] ool il ZEdplolA Y] AT AtE 7R ES
=3k Aol g goll ek 2eka] mjAad g o] sijolet & <= Qi
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Zhzte] FEENF ARG VRSN E TF AR ARARHE B2 4
QI}. R BB} SollA) HJste] o] S ApB|Ate] A0 = ATk A SolE
AIAte] AREA AL WESILE A TEESloIA ARto] RS 97ty

o 4= ook, BB AN 5 Al FEIF AU A| ThEA
Ul whegh e 4 WA TEUSRIES FaA WAt RSt

3. EU9 EdEslE HAH IS

Selupete] §7 1A - 5ol et TS BUS) §HA o] Ao Hls) 274 S71)
th w8 ol oA 3bA Aol ul=5o] iAol tigh A7) HiEoI3
L, l=ofl He7hs Al @ BAIS-sA17t s78shHA EU A A (Directive) 7} 28
N F A= o] whedEla chepak olol® FAEEA S AAlFAl AL &
Qe A7t =olet B3] 0Fo] 71924727t RE AT AEAE
10006 4G5k i BAtelE 260t A o] el A97 Wk EYS 2
A} ge], G oA B 7| QA g2} A sl Tk ahte] |l o
Phgrehs 2 BUe| ) - 2ol oiiek whte] o] bkl v edelofetar sz,
o]@} TA3) van Hulle(1998)-2 1-H2] 7143 eHholding groups)©l thaf th2-}
2ol KRRt Bl QUek ) A, Y SrtEolu F8 APAREC] 7IdREel £33
o} ofefel, Wrlol, Agglo Al dge] AFTFF] 8 PP TS Au
Skl QlaL, Tt 2]l ZERL Sofli= qPIAE el 7Rl &
3 Qlrks Zlolek, B, 71T ofe] So) AMIAPY AFBIAE0] e
T glo] Tjehn]= et mulHo|m FRES sletsl] ofgth. AR, 217]
e 7R de] Auishs S EE AR AREEASRAL Qo] 7R Zhofl thekRt
AduE7t A8t ygo] INER] o= A% 9K(shareholder syndicate

contracts)< FH A ARSI Sh=9] -9 BRISE AR Z|ufjA| o] SHolA

I

49) TIAIZ(2009), ZF= 2004 A<l
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Alels Be] E3E81E Aol

Fa3k acto] g Ao}, ofn] gha8-de(2006) 01t RIAIZI(2009) FollA]

EUS| E3a6T1F A=A AAle] avfsigleng, & Atolis 7|E £
HiEko 2 W8-S A2ty 2011d 7HPE ARk S71ete] sty = jith

ofF 200 e Z7] thE 559 g ARIAE A Sudhe a6 1E

o] E8o7] AFlsto] Babag1Eelet 227] AR dol A ol &

TEElEme olBA A5 Aol gt A% =o7F A=A, 1 Ayt 2

A, B, Sl U A4 45717 35 1L Joint Forumol A5 1999 ]|

oL
it

‘g5 7= & (Principles for the Supervision of Financial Conglomerates)’
olgh= HulA7} Ik o] & v = EUol|A= 20029 1290 ‘Ba615
A=A Z (Directive 2002/87/EC)SV-S W3ESHATE XA Bd]= E3a8 150l
o HebA] 7o) 1Al = 7HA] 91919 FAlolth. A= oY S83AF 1 At
FHA| Zrof) ZpEO] ZE AR (‘double gearing)o|A] 2= FAA 9Fol1, ER= 11
& Yaa, S A, B A9, S ol s o= Igt i oltk

B2 7} Fgouict o FEAAY FEAIAS T DS o
o Qo T FEIES BB AHo] ZAU, 23] A9 2006de)
Htgsl= 5 7S AX A 23 A - (Directive 2013/36/EU)'©] Ak

L5377 52) BHJA} GA] Z7|RHE FAE vHEsE 7S A4 ‘Solvency (Directive

50) Joint G10 Committee of Basel Committee of Banking Supervisors, International Association
of Insurance Supervisors, and International Organisation of Securities Commissions.

51) Directive 2002/87/EC of the European Parliament and of the Council of 16 December
2002 on the supplementary supervision of credit institutions, insurance undertakings and
investment firms in a financial conglomerate, X|Z2] ¢JAlo] tfjst Uutx Mo T4zl
(2009), 7 AR = A-e FHAYE W =7iec] AR 75T 5 S
U=EY HES A 957] S8l WeoiAle Ao, 7 =S 3sAY &
A} 2=o] HAAS FEsHA] S e ol A3 2ste] Yoz A

52) Directive 2013/36/EU of the European parliament and of the Council of 26 June 2013
on access to the activity of credit institutions and the prudential supervision of credit
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2009/138/EC) 7} AR Aot 1=y 55 ag—Lgoll it d=te = 5ot

FEIES FES ol WA AUk B3] 7] Th2 950 FEEIAIER] IF el
eI AL Yol 150 27} S Zlol el Wle] AA 27 d
4:9170) QPg 5 AGA o) o] F3] M, 18 ) A A Bl 5
TGO o g8 Aok wu so] Wl 913 Ho] THsAE T8 A|H it of

of| whe} 20029 EH3ag1Eol et Heka] 7513 (2002/87/EC) 0] HEEE Zlojt},

ESE8 14 B9 AEAo] AP o] % 20059 119 AA| Algapgefa] H

21 BA|Eo] A|71E Lk, ofof] whet 20073 6 YR E A Hof| AA -G 9Hs)= B
SEg1Eo gt # AR Y3](Interim Working Committee on Financial Con-
glomerates; IWCFC) o]l Ah& 8 3th A WA|(No, D= A A AR Uk 3§ -
£ A B g E s 2o thst X (sectoral rules on eligible capital
and analysis of the consequences for supervision of financial conglomerates)’, & ¥
A(No, 2= ‘29Ae} vl=k 5 H|FY 7S WollAle] S (supervision in non-
member states: Switzerland and the USA)', Al| HA|(No, 3)+= ‘B8 15 H=A13
of gt A A (review of financial conglomerates directive) 50|t}

o] ol g9 1A At Telo] A& No. 25 A|@|kal No. 13 No. 35 {Hef
SHA] A ETh No.1oA= H3ha6 14 H44] A5A13S Adshs IgolA 2t

o) ZHE7| 5] olEiS A Higken, % Wi o W S e ny
3 710l 44 A0 2 QYaR 5ol Hebd MR W4 el 42
Apol] gt g Fmd A Hlaet o] 23k A Apo|= QI EtaT1E A
A F=ol AAE AREAEAE ALY A 2F A} Zfolof] thigt AkEE F-skaL .
No. 3= FAA 2 wAI7F 24X B3ha 1 A=AR] 232 71 Wkl o
S A& ohs Aotk

°]%- 2009\ 11€ 6UFE 20109 149 15U7HA] B3 5§15, Hoa6-1%°] o

institutions and investment firms, FAFS|AIR} &3]0 AEAAGAL s thFEE= AS &
3 5o YA ¥WZ(universal banking) A5 ERIE 4= Q1S

53) Dierick(2004), pp. 14~16.
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w6713 A R A= G oSl AR B SRR E AR FAOR A
Tk AAE Aegskeich 20109 6defl W SEE AA 20101 8¢ 16400 71
Qo] AlE= AL o5 EUZE 2011 11Hof| A&, 124 9UF¥] Aggo] Soi7HA =<3
Ch(Directive 2011/89/EU), £38| AR/ AAE B o] X-8of thgl 7]&4 7]
A= 2014 4Yof| A|3Y (delegated regulation)©] HHEE| T},

Hel1g 72 7F=2]3]8 o2 2|7 o] 7iA AR UdE Y] WA AL A|<lshd
3Ako 7 JLAE|o] Qlt) 13RS EA Tl o] 2Rk HolA 7HE 3RO 0T OlR]5]of
Y% Hi} oYtk Folth. o] F 1ol EtasLE A R el Ao &
g W&ol 38 oll= A4, A, 25 W A, WRE-SAAA = e
Aat 5ol Wigol o] Qlek il A2 AR Al HE FSannex)
T W A # RSl Bt Bebae1Ee A= RuARES Sl s
ol ¥ =71 dEat Aolsl AT AS ARt F5o] FrHE webs 2 A
o Ao whehAl= 17} 2, 1Al FE550] Y82 AujrloR & Flofr},
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7l SRS MY U HYMESE

200240 HEHEI5l tigh Bebe A go] MR olHe] ofn] LI
W HATgo] gt A5EAIR]e] ey T olst ol AAI7E A ojE A 159t
FEIE FEANOIAIL. B LE AP F e oletuA
oje] L E U BBl et A EUSH SAHE] Wl A1 ke
2 ‘A 715 WA (Horizontal group relationship) 7} 3= Qich= ZAlolth, 4~H %]
T WA FAR A A= o Al 7AF AAI]A| A]3(83/349/EEC)
o5 12()F0| A % HEeE o] “FUE 7]WH unified basis) oA V== 7195

54) 2 Ao Y82 TAA(2009)94 Directive 2002/87/ECet THE W8S A
2011 7B W8-S Hhed.

55) Seventh Council Directive 83/349/EEC of 13 June 1983 based on the Article 54(3)(g) of
the Treaty on consolidated accounts,

ol

23k Ao
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o] FAE ofufic), BAS0] FUH Futo s LTk TRk 4 gl A A
7, Alekolu} ol Ja) BAS0] Bt r|uko 2 Hoslm AL, B4, s 34
QLA 71%00) A-7HE7) 0] tiriio] EoIst Qleis® Ao g v Solch

ARA O 5] ol slAe) Wghs WA BAY, Hol-ulze] BAY, GEH
28 WA9}519] LE(subgroup) 0]t} 56 0152] AL (I -1 of] AelEo]
o}, 27k2 20119 AeIE 280 Wels o el sl gla) mxisi,
ofuiao] AL 44 18 BAl) SAFET Bl9) 1B ow JdH SR 18
o AT 2, 8ol ZEhEhs SN ulS- sleith, ARG Hos A9
gk ofjzh EIsk Au ok Q= Ao W mE 18] sfgEl= Aol ol
gt g0 Holg vigon BIIEIEL The (E V2o FeE 5 7K &
B Qo] sfdat uff Aol Bk 7H=9] tiito] Eltk Arcitle 2(14)).

o/

2

(# V-1) =288 Tdske 2lAt Z+ 2|

83/349/EEC2] 122] A9

(@) oA U= Ao IR H

(b) o HA G2 71k o|Ake] IRt IHA K

(c) =7} ot gEle A2k (contract)o Y A¥Hmemorandum)©of 2]
3 AeiA kS sYAlSl= A-(sk AloFou) AL Ho
2 S8 7jof 3D

BABA | (@) FolHA] kel 2ae] H7HE 71T oAl Tk Eaze)

o| A7 A} AT oI A9 i b 2AS a0 ghojo] o

3 shitel SglE WA A0 sel T 2
o= =R &)

(0] BT oI 2 e Tl AE 2 i
S} A2 sl QEAe] g olAn QA RERe

23U 7| 2 AL o) oA AR

20% ol ARPAA O oAl AL A|EE BGT S EL
AA] 78/660/EECOI A17:2 3| ERolA B olet Hold A3 S
4 A9, ol Aol st Agaiso) vlolg B0 4

22l o‘iﬁ(durable links)& 53f AHE2] 2|2 HehS 2= A2 9v

8|k} ol o] BIA} Slol= AofolLt Aol o3 B|xHEo]
AT 7RO R AGET AL B ARy AY-A 170
ghEo] Falgt SR TAEe] 9g 1)

rr

|
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O - TIF 2At

1B

1
o
I
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2
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56) 159 Ao EZ3ke ‘SF1E (subgroup)2 2011 7HA AEA 71
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233838 88 27t =7
() FAS) T2 FEBIAR] et ol slAto] ALt T3]
gl 319) Aot 4 H 15 Al AdElo] 98
g HA | ) LEOlt 519 1 <ol A4 & el HBAS Fadt @
FE8)b7H o] o EL EABAE S
921 Gi) W3lo3ele] ST 23 9 FA Aol ele] B s} 2

A3 329 () EE Q)2 720w Fad
() £ A 320 (9] 7120w s 2ol 319] 189 2
aFolLt 5] o] = ol AT 98
SES A |G) LBl 519 L Aol Haa T S BRSNS Hadt o
A A I RS TS TN
obd o i) BRG] T 2 3 R Auls G| BE WA B
2 320 (2) EBE Q)9 TR0 Fat

* 213 9] ‘g5#A] 7] regulated entity)' < olm|4d F83IALE 2713

el Aol Tast A7) 328 W82 Auf H7| Ao vy = Fa
ot 7, Fa ARl S AITRARY] AolE WA Aol ok A-olM = =
S35k 28 gjAl ‘T4 713 regulated entity) 2k 8-S 231 9t} T4 7]
T2 238(credit institution), X &S] AKinsurance undertaking), |23 S| A reinsurance
undertaking), £A}S]AKinvestment firm), ARS8 AHasset management company),
tor& B} # = AHalternative investment fund manager) 502 & o] E |t}

20029 Aol ulofA| 7]o] 238, HYIAL FARALR HE ] itk £,
2011 7178 ARl AHEH A AAE-EBIAL, oA FA} HEARF A 223k
Aoz ultA| 7]¢e] o7t SfE 2 o o vk 53] A ESAE 1A

7|8 Z9tE o] o] & Q| HiaelE- 2R WHEE Tlgo] UERE 4= Qlrk 1
U 712407 w4 713 G (positive) A 02 A oJE]o] EIFG1E0]
AR A Zf 4-8-5= A=Al Qi

2018 Ao BT 71THe] Pt e A BUFEAFS Hmixed

57) Fourth Council Directive 78/660/EEC of 25 July 1978 based on the Article 54(3)(g) on
the annual accounts of certain types of companies,
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financial holding company)'©] g0]e} TS AE o]u)7} Qle}, Eala-g ) Z=s]Al
F5tA| 7]3e] ofy A Jj5fA] 7]3e] EAte]al, o] 5ol EjHE o] Bilas
T o 2123 SARE ERteh webA 9] 329 F wiRe] B, & Felu 5k
259 2 2P e gt oA EebasTlEmoll sidehe A9 w #
3919 ik EEEATRA oI,

20119 7R 2 9 A 7)o A7t SfjElo] Ea-gA|FE3AMe] HoL @
5l SaEQlth A= A AQEASNT EEsAFEA R FEE 4 3
et olAls LFA] 92 Aot} T3t EdF-E AT HasTlE AEA
2 A7 Aol B89 H(financial sector) 580 ZZ3HE| =1, 7§ whi= A=A
ok e ede wd o) ofd S 55 Yol P E=A7 85
wzell Zi7gell whE o]t Mahs Edha-g 1wl it e ==o] w5 %ol
AeEhe AU B3] o= A 0= |3 4= Qi

ofofl sl RIAIZI(2009) 0l A= ThEt o] Aelstal itk Eue] Bibas-14 4
58 Bebasla Hell a88Ak o919 Hlgs3AE AT 7 R 4
3 2deloll HlasaArt A 7FsA 5= Qs g, Fof Auie Hiet
o] BebA = e T #Aele] Ebas AR iE Alstale we At
skl QIth= Zlolth 59 (3 93] (European Commission)+= BE-§15

fr
p

58) NAE Big-g18 7523l Directive 2011/89/EUME S-99S 23 99, ®
oo, Bab Aula gdogoz Al Qle. /A o]l A<l Directive 2002/87/EC|
/\']t O]E [e] _Ioﬂ g?ﬂL:L‘B‘Z]Tp:]/\]‘—‘ :’;—5]'0]'1 Oloq O

olo i3] BIS Joint Forum®| 1999 EIAo|ME REAYA A Asr) Ba2ga
2 UYo] v|m)3Al7|Hunregulated entities) 0. 20] FABNE owsl= Ao] ojz}l

Al Q)2(“The elaboration and application of capital adequacy measurement

~

59

techniques on a groupwide basis-++is not intented to create an expectation that the full

extent of regulation extends to unregulated entities within a financial conglomerate, The

supervisory measures adopted should be construed so as to take this into account", BIS
Joint Forum on Financial Conglomerate(1999), p. 6). Z4Z= A&} I#u S8-97] o135
Joint Forume] e thas Aol7} Qg AIGE] TAEE A7k vlmiA sl At
2re WA 20| FUE Wo RATELE o] vl R ee s 2
Haflof sktkar 8153 Q1S(“It is important that supervisors consider risks arising from

the activities of unregulated entities, which are entities within the financial conglomerate

(or the wider group to which the financial conglomerate belongs) that are not directly
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undertaking®=, X892 insurance undertaking, reinsurance undertaking, insurance
holding company =, FAFAH]A G 9L investment firm O 2 A E]o] Qi) 238 o
oo FA Al elo] Zaehe Sijo) Hols wl, el FHINEE 27

& i AN Gelo] BB o 5 UKHS T 1-1) ), BUEE
1% gho] TaF T4 elo] 2 R AU Gy gefolna of

§50] oo HIE-S ST 10007] B Aol e 2ggelo] Eaehe
B Sjap50] ‘WA 717l AL oh ek, 34) 7 Pkregiated enity) & et
institution), & 3JAHinsurance undertaking), AH & 3|AKreinsurance undertaking), 5
A}s]ANinvestment firm), AFAR-8-3) AN asset management company), TJoHs B2} #
T AHalternative investment fund manager) 9t 3£8F5}17] wj o]t}

TR (O™ V-1 2 Ehas1as 4oshe 4ol wet ¥ &A=g Holal
AUt

prudentially regulated. Each unregulated entity may present different risks to a financial
conglomerate and each may require separate consideration and treatment’, BIS Joint
Forum on Financial Conglomerate(2012), p. 5). 4Z&+& AA}. Iz 451l XA
ofof g vz w|u|5fA] Z]do] mqA7|Ee] obd olA] 8 w2 F82lAkek: A
. ols EiEolA Zolof A=,

60) Y& The accepted view is that groups that cover a wide variety of commercial or
industrial pursuits alongside with financial activities are so heterogeneous that their full
inclusion in group supervision would not give a meaningful picture taking into account

the objectives of prudential supervision...a distinction needs to be made between groups

or subgroups headed by a regulated entity and those headed by an unregulated entity
(European Commission Internal Market Directorate General(2000), p. 13), 7332+ ZA}
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JEO|L} 59| O & otofl & o EOILt 3He &2 H&9
5t 5t JHO| - ALQL XA ol = 82[At7F }X|SH=71?
BN 2 E= RARMTE | Article 2(14)(a)
=7 ) ) oM ol |
Article 2(14)(a)(ii) & (b)(ii) - BN BHEIF 2% U EX}F MH A
_— Yo HE 2T BRIN

i 2EO|Lt 312 180 & p-ZBEA BT Tl S
S0| =2 F 0| gdsn o A M =8EG AHEES
ol=7I7 I o =
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61) Y& [Thhe relevant competent authorities may decide by common agreement not to
regard the group as a financial conglomerate, They may also decide not to apply the
provisions of Article 7, 8, or 9, if they are of the opinion that the inclusion of the
group in the scope of this Directive or the application of such provisions is not
necessary or would be inappropriate or misleading with respect to the objectives of
supplementary supervision, Article 7, 8, 9= 2} 913 #]Z(risk concentration), “15& U]
A (intra-group transaction), WRE-EAAALE $¥ETE - X internal control - mechanisms
and risk management processes)oﬂ st x3)el.

62) 20119 Ao FAS HslY] gol A 3RO HAE o) dF AT} ohfehw &
7t #7be,
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Aol AL, 8814 2 FF3ARE T a7 0] vjE Akl A Alefg 4= Qlct.
EA, B8 o FA%H M (“sudden regime shift”)2 T817] ) ‘1E

o] &go] F2 FgolM TR K9S Bt 23 9 FAF Al
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2 F5Ff £gH HH(“one or more”) Foi& o] Aoz BIIET
5 Tdof| A A oA HebA TH= I of| A FAIE T Alslol o] gt 2o %]
A2 A Qe 4= Qlrt.63) T3 ER-SE H Qo= ARAEEY T4l 2@k (income
T A o T [e) T

structure), 2] A2} (off-balance sheet activities), Z=2-8A}4HKtotal assets under man-
agement) 5=t 7] oJARS o]-88F 4= Qi Article 4(5)). 2742) 40%, 10%, 602} G2
o) 7IEEk 71 BebasLwol tisf o] =215 olskz Holil A7 eAshH &
AT 2| 9] HAS 7] ffel] ol A< 34Xt 35%, 8%, 509 29 7S A8 4
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64) A% Aricle 3(2) 712S WS @S W] BIFFIFOR WA @] S8 S
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< 9= Y= Waver option’©] & & s Fict. olof sl 2011 7§ ¢kl thgh A
of| M= EE-5152] ‘9F 7]8t AH(risk-based identification) & 7423}aL, H]
2| axtro] B9 9615 Sda s LaolAl Bloluh i AlE=H-8(compliance
cost)o] Z7Hd Zolgt 71t Rch,. AHAEE-EARY Lo ' EREEIE o R A= 2
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AurS o 2p) AR 2HE] ] 7PAA W AR|7} A A FAIFESEGo] o] AL A
HE71E 71 4= Aok B,

ot

N

&

El

AE W% El 2R 01F 21710] s olBkIA, () of= 3T Yol HetE 2
2 SRl GO AAFY, BEGYlE YRRER 1RO A ARo|
S0 ofstelx] SUCHE A 2] Anide @@} (b)), o]efFk 27h 70| AHom At
A



Ll SEE8180l BN A=)

EAEEE FEA) S AR, ARUF 28 O A, s
AA 9 SRueEA Fo) hgol meuel gk FAA AE Wl oA
Article 5OIAHE B3HEg150] tiat Bekd A5o] FEEASe FHEE B
313 QIck. 53] Ariicle 5(5)0 A1 HAFEIE 75o] EaFFEATII} Bk
5 W A 33 FEEAL, BAFELE W wlsihAl S AKunregulated entities, ]
A A} obd g EIAIeh u -GS A el AEEhE ojulshs Rl
ofLjea sl Qlrk. BAEE1E WEAN WK R BRUTEAFIL = 8
FFEIF S SxlolHA FE3NAF obd Bl thal A B9l St
AT R BUTEAFINNE AT AEH AdSo] F85] 2L ¥
Tt Teje RS Sslo] SR AT 25T Qs 2 L7 Aide 13)3}
1= o] gl Aot ot AEAHA, JRUFT 1E W) A, s

AAA 2 ] date digh X3 2] -8-2 X = Al Rt
1) XFEXZM(Capital adequacy: Article 6)

w2l dieh AR22g4 Al AHE i seRHAERRE Hiat
FAE AL = w52ike] A2 Aol AV ke o 2] SQl AR
B F4S AR 3 o Qlofof etk Alofnh A AR o= A= 2E
FeE 872N g0 ® ot 1 giEjIe] s eAke] FYRlel 589
AR} A A7 ol SRt OB TIee =5 shele Aotk B s lE A
Aol FebasE el 582lAEe A7) Ak(own funds)o| HebEET1F
o)A o]-§7sstal A e] (F-5= Dol AlAE ARt e vk o AR
8T 2 e 8ok Aotk B3 oY aeeAkEe] Bee e lE

65) £ Ao 82 WAIXI(2009)914] Directive 2002/87/ECe} TAE W8-S st Ao
2011 7B 8- Hhe.
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Lol thigh AR/ AL 7Y 8% 92 7R thgat 2o R, F
At B8 LE W 559 SAE 22 AL 1ol gk S A2 55 o= AL
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E3a8 1 AHde] AHEA /-2 Directive 2002/87/EC A1 wiFE] 71 4z
E| o) 1A FEolct, XRA7g/dof| tiallAl= Directive 2002/87/EC2] Article 69} 5
E(Annex DoJA 712 HAIE HaL, AR AlEE 7Rl Regulation(EU)

342/201400| 4 ZA|SHA| ThFaL Qiek
HA A2 W8-S A}, dok B85 A AREA A Alktell 23

&= A2 238 (credit institution, financial institution, ancillary service undertak-

.

ol
e ot
po
tlo

ro
ox
Qll‘
=

AN

ing), &3] AKinsurance undertaking, reinsurance undertaking, insurance holding
company), FAFS|AKinvestment firm), E33-§-A|5=3|A} 5-o]ch,

7y Tl ARAA A 7P 2 Abels A7) A own funds)9] €]
#po), & AR o2 A= 840 Afolet 87EE A AHERFe| 2fololtt. o5
272 23883} EXFS|AR= Directive 2013/36/EU, E 3 S|AR= Directive 2009/138/
EC(Solvency IDE TE=t, 3354153k 7HE4d AlFoig] @+=H(notional

solvency requirement)’ 75 2 E-- 4 2167 TA| S w20k Annex 1)), 6

66) European Commission Internal Market Directorate General(2000), p. 19.

67 7V 2 399 cot Do) Bol Y = Fgel,
c=dld 3 ABYLE WA FEA AR
D=ald T ATARENIF HA FEAS LPAEE

68) AT =] Regulation 342/201401= ZPARSGALS] 7| RpET @ PAHEEES Directive
2009/65/ECY] Article 2(D(1)I} Artide 7(D(@)E, tHd FEAFHEAR= Directive 2011/61/EC
9] Article 4(1)(ad)$} Article (9)F W=%% 3 E3F SAFEAFIAPE B4 6
spate] AR AT Qe A9 A AR aTRse S BekEgEo)
7V 583 8999 HAIE 2L, T 99 vjuAl 383k F99 &40 wt
o b Tt S49) 389 1A UEES Yarice 105} 12),
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7t g0 ARAHA TAV} QK ML) FFeh sk Al Ak
of Aol BTG 145 Aol 9lo] WS Tekg op|et, 7 RH o Had
8150 e B9 Amo) AL webd AEARY a7Ksupplementary
capital adequacy requirements)'®] AtoIT HEkE (EAHY QTS APAO
2 A9, T8 U] E8 8k A7 IARE Ao TR A4 ope] 4 1
5 U] A (intra-group creation of own funds)& A| 2|5t Zlo|H o] 4=2]7} A} oF
(59)2) 22 SABoF Fek Holeh, Ae) 22 104 ok Meky A
[eFe] Akl WAL A 7ERJolth A, AA 3] A4 (accounting consolidation
method), &4, 7HIH4] (Deduction and aggregation method), AAY, A7}/ 7FA A}
H 2 (Book value/Requirement deduction method) 50|t} ©] 5 Al HA] A5
JHAAIARE A2 2011 Aol APAEIZ 2014t HHER Regulation
(EU) No 342/20140] 4= AAAMAIOILE 7grgA] 2 o] ofdi Fash ghe
Easle W 25 SedAblRt A7l 5188 B AR cr o] gsle
= Astar Sl
(a) QA3 A2l (Accounting consolidation method: X & H-&- I(IT), Regulation No
342/2014 Article 14): 712 A9 HE3ALe] AF A S 7|Hte 2 2 A A&
A2 HollA ()5 W A= ALlstm o] 2|7k ()0 =H QHel.
() A2 s|A & A7 1A A
(i) 2 5699 A4 g
(b) 7F4)(Deduction and aggregation method: ]2 X2 [(II), Regulation No
342/2014 Article 15): 155 W ZF XSS SAIE 7IWke R, 274 Algoige
MellA (i)E W Aoz ALFSHH o] 427} S(k2)0] = QHelth
(i) ZF Sg2lAre] A7 AR A
(i) ZF S5 SAE 8t AR YA + 15 W ko] A2 &4
Z thgo] A aflof dHh(Regulation No 342/2014 Annex).
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of W, scarw= HeHA AZAARY 2=, Gfind Sas 1w W 5824k
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A, REQ= a82Ati o 8742, BV, = 58a5 15 W v At jol o
S A2 8] 7YoL,

(©) BRIy FAIARE Z71A](Book value/Requirement deduction method: 2]
HE= 1(I), Regulation No 342/2014 Article 16): T1& U] ZF SIAMES] SAIE 7]
Hho g, 24 AJgofg& (ollAl ()E M A o= Aklsh o] =27} Z(2)0]
=|H QHeTt

(i) 215 IR 249 SIARe) X7 AL

(i) 5 BBt 29 slate] Ak max | g BlAte] wjEt siat
o gk Akd A AEe] AR, s slate] w1k ikl et A7k
A Aol vlEshs wEA; SAke] @FAE T 5o }

A7 ARRof| ot ARE 240 axioluyt W ol thsfAl= Regulation No
342/20140] “F = o] ek A ZF S8 8AF oM A AR SR QI E= A
2 84w 9 ARERRS 2VShe o] lHete, B3a8la W weSAk A
e oAl AEA/RA R o7} Qlofok BEdhagTlE Ao ARl
o= A 4 QltKArticle 4). TP S5 GollA 522 A= At a4
ofof Sh=t], Z3Y/FAF AH|2 FAolAl= Tier 1 H-8F(common equity Tier 1)}
Z7VA Tier 13} Tier 2 3}2(Additional Tier 1 and Tier 2 items)©] ©|of g5t
(Regulation No 575/2013), H& G Hof| A= Tier 11} Tier 22 £S5 = 7|E X7 R}
8 2 (basic own-fund items)7} SFEHHDirective 2009/138/EC Article 94(1)T} (2)).
A2 ko] Ay BlbgsT1E0] Akds FEaliof she Aol led ol
3t 3% AHE Q Ax(cross-sector capital elements) & ZF3}|oF $HH(Directive 2002/87/

EC Annex I(I)(1)(ii), Regulation No 342/2014 Article 6, (-5 3 1-2) Z=X),



2) &l T=(risk concentration: Article 7) %!

5 L HaH(intra—group transaction: Article 8)

EE8159 15 W ALt 919 A2 A AATE s 2 AR A
2 ot} B8] a8 AlVA| S B AR Heje A 2] it
2 oS QA BRI E e I Ve Es skl ol $lal 1E
el Aefiskar 918 FFohe A7 B7] gizolt). ool tigt A=2o] H42
EREELEY 124 oS Hdigt fAIskAA 15 W A 2 91 AFol A
A77ge] a7t =2 s BAyske Aol

N 52 25 W S84 AFolE 52 918 vhE & WA &4009]
9F =22 Yol tHArticle 2(19). 15 W A= WA S8 P 5 1
& U o A FY 1E W oHE Sakel wRs Sl s AR B Rl
AleFolut 2= AF ool A glo] Aok W AH|IAE o]dshs BE SF R
A o) =th(Article 2(18)).

A ETAY] olA= 2F W X AT ool EARith= Zlo] B
olr] Azl 714 5 4 Ao EAl= w=219] AFteltt. Fdghsignificant) 918
S oI 'ZtekGsignificant) 155 W A= F4dk 18] g ¥ F7)F 02 HEg=t
o] Hshe 2 QI TH(Article 7(2), 8(2)). B 7170] gl 3 18 AR AHEA
8 aFe sw 23 ARE T AR 7Hggich B dido] B Foigt
Ad Folu 15 Wi Aol FAIZQl 7152 2011 714 wirkR| = AR A] ek

of chek 20119 Aol AME Aride 21aCa)old §3HEEAEE K European

Supervisory Authorities; ESAs)©| 2015 1€ 1471X] 7]&d A 7]|&(regulatory
technical standards; RTS)2] %OFS ZHAJsIEE AT A XZQHJP/CP/2014/
04)0] 2 e of 53 Q3] of| AlEE o] 5% 7= AdEfelch

3 Sroll= Sohet $19 AFolu SHet 15 W Aol digt 414 71ex1E
AATBHA] b3t 919 Folut Zim Wi Aol thet A4 jtes 2AHTA] o
Fe 23S Fof Sld=ro] BAR Aotk Article 7(3), Article 8(3)). +H AR %
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3) LHEEANIFMA 2 Qaatz|&XKInternal control mechanism and risk

management processes, Article 9, 9b)

Sl olet A BIEEIF AEAMCIAE 91 AFoIt 15 W A
2 AR o IS Mok 2k BaerRe] YAl 917 el AAE 25
£8 a7st ok SR A A, BEEE0F AHe) BE 9@ g
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o A Al B4, A G HZFo] 9% ABHrisk profile) T} 714 Ko 1] 2= GRS

69) ool Hisl FrEage=e AEEIAl: I Aol s =ofskar dS(r/Cp/2014/

04, Chapter 5 Draft cost-benefit analysis/impact assessment).

70) olal E o] W8-S European Commission Internal Market Directorate General(2000),
p. 29.% XI-X
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Directive 2013/36/EU

undertaking the business of which is to take

.crec'ht . deposits or other repayable funds from the Article 4.(1)(1)
institution ublic and to grant credits for its own account Regulation (EU) No

P 8 575/2013 Aticle 4(1)(1)

undertaking other than an credit institution or an

investment firm, the principal activity of which is

to acquire holdings or to pursue one or more of

the activities listed in points 2 to 12 and point 15

of ?n’ne)ill t}? Il)di.rectifze 2013/36/EU, including: Directive 2013/36/EU
financial :a lr,ldnél?. © '1111%;%?1) Ay Article 4(1)(22)
institution | - XEC HRANCIAL NOTANS company Regulation (EU) No

-a payment institution within the meaning of
Directive 2007/64/EC

-an asset management company

-but excluding insurance holding companies and
mixed-activity insurance holding companies

points 2 to 12 and point 15 of Annex I:

575/2013 Article 4(1)(20)
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financial
institution

2. Lending including, inter alia: consumer credit,
credit agreements relating to immovable
property, factoring, with or without recourse,
financing of commercial transactions
(including forfeiting)

3. Financial leasing

4, Payment services as defined in Article 4(3) of
Directive 2007/64/EC

5. Issuing and administering other means of
payment (e.g. travellers' cheques and
bankers' drafts) insofar as such activity is not
covered by point 4

6. Guarantees and commitments

7. Trading for own account or for account of
customers in any of the following:

(a) money market instruments (cheques, bills,
certificates of deposit, etc.);

(b) foreign exchange;

(¢) financial futures and options;

(d) exchange and interest-rate instruments;

(e) transferable securities

8. Participation in securities issues and the
provision of services relating to such issues

9. Advice to undertakings on capital structure,

industrial strategy and related questions and

advice as well as services relating to mergers
and the purchase of undertakings

Money broking

Portfolio management and advice

Safekeeping and administration of securities

Issuing electronic money

10.
11.
12,
15,

Directive 2013/36/EU
Article 4(1)(22)
Regulation (EU) No
575/2013 Article 4(1)(26)

undertaking the principal activity of which

Directive 2013/36/EU

ancglary cons1st:s of owning or managing property,. . Article 4(1)(17)
service managing data-processing services, or a similar ati
undertaking |activity which is ancillary to the principal activity Regulation (EU) No
o 575/2013 Article 4(1)(18)
of one or more institutions
. Directive 2013/36/EU
any legal person whose regular occupation or .
. ; . Article 4(1)(2)
. business is the provision of one or more .
IVESIMEN | ;  vestment services to third parties and/or the Regulation (EU) No
firm b 575/2013 Article 4(1)(2)

performance of one or more investment activities
on a professional

Directive 2004/39/EC
Article 4(1)(1)
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investment
firm

basis Tnvestment services and activities’ means

any of the services and activities listed in Section

A of Annex T relating to any of the instruments

listed in Section C of Annex I of Directive

2004/39/EC

Annex I Section A:

(1) Reception and transmission of orders in
relation to one or more financial instruments

(2) Execution of orders on behalf of clients

(3) Dealing on own account

(4) Portfolio management

(5) Investment advice

(6) Underwriting of financial instruments and/or
placing of financial instruments on a firm
commitment basis

(7) Placing of financial instruments without a
firm commitment basis

(8) Operation of Multilateral Trading Facilities

Annex I Section C:

(1) Transferable securities;

(2) Money-market instruments;

(3) Units in collective investment undertakings;

(4) Options, futures, swaps, forward rate
agreements and any other derivative
contracts relating to securities, currencies,
interest rates or yields, or other derivatives
instruments, financial indices or financial
measures which may be settled physically or
in cash;

(5) Options, futures, swaps, forward rate
agreements and any other derivative
contracts relating to commodities that must
be settled in cash or may be settled in cash at
the option of one of the parties (otherwise
than by reason of a default or other
termination event)

(6) Options, futures, swaps, and any other
derivative contract relating to commodities
that can be physically settled provided that
they are traded on a regulated market and/or
an MTF;

Directive 2013/36/EU
Article 4(1)(2)
Regulation (EU) No
575/2013 Article 4(1)(2)
Directive 2004/39/EC
Article 4(1)(1)
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investment
firm

(7) Options, futures, swaps, forwards and any
other derivative contracts relating to
commodities, that can be physically settled
not otherwise mentioned in C.6 and not
being for commercial purposes, which have
the characteristics of other derivative
financial instruments, having regard to
whether, inter alia, they are cleared and
settled through recognised clearing houses
or are subject to regular margin calls;

(8) Derivative instruments for the transfer of
credit risk;

(9) Financial contracts for differences

(10) Options, futures, swaps, forward rate
agreements and any other derivative
contracts relating to climatic variables,
freight rates, emission allowances or
inflation rates or other official economic
statistics that must be settled in cash
or may be settled in cash at the option of
one of the parties (otherwise than by reason
of a default or other termination event), as
well as any other derivative contracts
relating to assets, rights, obligations, indices
and measures not otherwise mentioned in
this Section, which have the characteristics
of other derivative financial
instruments, having regard to whether, inter
alia, they are traded on a regulated market
or an MTF, are cleared and settled through
recognised clearing houses or are subject to
regular margin calls

Directive 2013/36/EU
Article 4(1)(2)
Regulation (EU) No
575/2013 Article 4(1)(2)
Directive 2004/39/EC
Article 4(1)(1)
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