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6.1%

1980

((

1990

1990

)x 100)
1980 2.6%
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1980 1985 1990 1995 1996
57.8 47.1 32.2 17.3 8.1
(% 395 214 289 25.1 22.3
489 389 315 189 117
16 49 89 100 9.8
(%) 10 12 20 3.1 35
2.6 6.1 109 132 13.3
15,833 97,712 374,246 791,104 837,927
1 () 10,170 24913 83,734 244,909 295,668
26,003 122,626 458,980 1,036,013 | 1,133,595
r
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2000 2010 5.5%
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65 7%
21
< 2>
65
7% 14% 23
< 2>
( %)

65 7% 65 14%

B-A
(A) B)
1865 1995 130
1890 1975 85
1930 1975 45
1945 2015 70
1970 1995 25
2000 2023 23
(1993), p. 14
65 15 64 1970

57% 1990 74% 8.6%

2000 10% 2010
14.2% , 5 o4 1 65 0.14
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(financial derivatives) ,
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4) ( LIBOR ) (coupon)
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1986

1992 20.5% 1993

21

(hedge)
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1995

63.1%, 1994

516%
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WTO

21
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NIEs

) ) ASEAN
< 3> GDP
%)

1966 73 5.1 4.8 79 37
1974 80 34 30 7.1 40
1981 90 3.1 32 79 5.7
1991 94 15 17 94 39
1995 2.8 25 92 55
1996 2005 35 29 79 54

: 1996 2005 NIEs, ASEAN,

: World Bank(1996).
21
2000
) ) 10%
, 21
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( %
1988 94 1995 2000 1988 94 1995 2000
7.8 165 20.3 25.0
- 85 - 6.7
80 119 117 8.3
11.1 155 225 16.4
35 43 0.1 35
195 84 122 97
14.8 12.8 18.0 18.3
105 89 6.2 8.9
95 75 254 8.8
105 74 135 8.8
22.8 18.6 18.1 16.1
. Swiss Re, Sgma, 1996. No. 6, p. 18.
8), 9),

10)

8) 1 1994 700 , 2025

4,500
9) UN(1994) 1994 2000
60%
10) (1994) 60 2000
8.3% 2050 22.1%
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< 5> (1994 )
( . %)
1
2 0 15 15
76 36 - -2
0 0 0.0 0.0
K 15 8 169 13.3
30 3 30 24
3 5 04 04
8 5 6.5 56.4
“ 7 2 52 249
22 4 34.1 280
8 14 12 49
99) 5 g 6.9 50.1
o]
2)
3)
4) 1993 .
5) .
6) American International Assurance
: Swiss Re, Sgma, 1996. No. 6.
, < 4> 2000
16.5%, 25.0%
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13) Rankin(1996), p. 14.
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(Glass-Steagall Act)

” 2) .

2)

(Federal Reserve Board: FRB)

1
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‘Regulation Y’



(leading bank)
3).
70% ,
90%
1
[ T 2] . 1
(one-bank holding company)
1960
[ 2] A
, B C

(indirect subsidiary)

3) Citibank N.A. Citicorp
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(multibank holding company)
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2 3

, 1 1 (primary holder) :
3 2 (secondary holder)
[ 4]
1 2
3
1970 .1
1976 2 Hamilton National Bank,
Chattanooga, TN. Hamilton Bancshares, Inc.( 6
17 )
FRB
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‘Section 23A4° , FRB 1978
1982 (The Banking Affiliates Act of

1982) . (

)
Rose Taley(1983) 224

5),

4 T 1 Section 23A 1933 13 ©
Section 371 (c) . 1966 T 1
Section 23A
10%, 20%

5) Rose, John T., and Samuel H. Talley, "Financial Transactions within Bank Holding Companies,” Staff
Studies 123, Washington: Board of Governors of the Federal Reserve System, 1983.
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(Insurance Holding Company System)
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6).
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© )

3

(control)’



1960
.
: (mutual  fund)
8).
(
(Upstream)
9),
6) 5
14 13 kil ]-6 13 kil 17 13
7) 1960 19.1%, 3.6%
1970 15.6%, 32%
8)
3
9
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2 Travelers Insurance Co. 1965 ,

Travelers Indemnity Co.

Travelers Corp. . Mutual Fund
10 Continental Assurance Co. 1967 Continental Casualty Co.
CNA Financia Corp. . CNA Financial Corp.

Canada Headlth & Accident Assurance Co. 4

7 ‘CNA/Insurance’
CNA Investor Services. Inc.( , ),
Tsai Management & Research Corp.( ), General Finance Corp.( :
), Larwin Group, Inc.( ) (Needs)
(Upstream) ;
(downstream) ( 9 ).
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Prudential Insurance Co. of America

1970 PRUCO Inc.
PRUCO Pruco Life Insurance Co.( , , ),
Prudential Property and Casualty Insurance Co.( ) PIC Realty Corp.(
), Prudential Minority Enterprise Inc.( ), GIB Laboratories(
), Pruco Securities Corp.( ), Prudential's Gibraltar Fund( )
1970 (mutual fund)
1970 1980
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1980

1980
1960
1980
5.
1960

NAIC(Nationa Association of Insurance Commissioner : ) Industry

Advisory Committee ;
1

NAIC 1969 Insurance Holding Company System Regulatory Act

10),

Oscar M. Ruebhausen
(New York Special Committee on Insurance Holding Companies;

Ruebhausen )

1),

10) 1963
1)
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[e]
(public benefit test)
[e]
o (firewall)
)
[e]
[e]

17)
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1997 3
< 3 )
< 3> (1997 3 )
( : )
43,296 5258 -1286 3721 615 33,646
1 6 3 8 0 18
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(1996), ,

(1995), -New-Y ork
-, , No. 110.

(1995), ,
(1997), A :

(1996), ) )
Vol. 64, No4, 376

National Association of Insurance Commissioners(1996), “Insurance Holding Company
System Regulatory”, Model Laws, Regulations and Guidelines.

Nelson, Jack Mccune.(1987), "An Anaysis of the Impact of Corporate Affiliation on
Life Insurance Company Behavior", University of Pennsylvania.
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O 199
1.8%p 7.1%
14.1%
14.8%
O 1997 14 :
5.4%(
)
<
( 9
FY '96 FY'97
FY'95 P P
14 24 34 44 14
(GDP)| 89 7.1 78 69 6.6 7.2 54
72 69 75 72 6.2 6.9 45
117 7.1 8.2 52 8.0 7.2 20
240 14.1 20.3 10.0 8.2 185 152
220 14.8 16.3 125 126 17.6 8.8
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O 1996

O 1996

- 1996

12.6%

O 1997
12.50%

10%

CD

9%

15%

14%p

8 16%

12%

12.4%

11.9% 19%p, CD
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< 2>
( .9
1991 1992 1993 1994 1995 1996 | 1997. Y4
17.1 144 2.1 12.3 124 124 119
CD 18.3 164 13.0 13.3 14.0 126 127
189 16.2 126 129 13.8 119 123
[ 1
14 |
17
./\'\‘
15 | s z..-:"_}_-:. i
e S - G
159 | /"/:_--—:‘::f‘ s -‘N\'"" ;I‘ -\--H-\_u-\x A
= | ot = . - " e r-':_..o—h - ..-"a'__\::‘-ﬁ""'
. ) R
5l g
5 i
19941 19851 19961 15587 .1
....... s3d -0 ————H A E
O 1996 ( ) 80478 4.2%
5
780
- 6
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O 1997
< 3> -
)
1996 1997
1995
4 204 34 44 V4
77104 | 80478 | 78300 | 786.10 | 81686 | 83151 | 865.32
774.70 844 .20 782.70 810.60 821.20 844 .20 897.10
O 1996 4 .5
102.4p 832.3p
- 1997
- 1996 1 15
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4,861

[ 2] 1
10,000 1100
o.000 1000
8,000 00
000 200
L 4+
A 5,000 700 o
5,000 800
4,000 200
3,000 400
2,000 200
19831 15961 19871
T HYYE — R %
O 1996 ( + + ) 157 4314
17.4%
- 427% 67 2,206
364% 57 3225 , 75% 11 8350
@)
14%p

- 54 -



4>

(

1%)

1994 1995 1996
694,046 56.0 568,537 424 672,206 42.7
268,917 217 200,560 150 295,928 18.8
425,129 343 367,977 274 376,278 239
357,134 28.8 507,625 37.8 573,225 364
131,982 106 144,445 10.8 133,421 85
44,050 3.6 160,962 120 206,906 13.1
126,056 102 153,508 114 199,458 27
43,069 35 80,468 6.0 118,350 7.5
145,926 118 184,832 138 210,533 134
1,240,174 100.0 1341461 100.0 1574,314 100.0
g, 1997. 3.
O 199 140 1,325 8.3%
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(

1%)
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1994 1995 1996
752,784 64.2 807,767 624 838,731 59.9
252,899 216 209,542 1622 269,214 192
499,885 426 598,225 46.2 569,517 40.6
194,517 16.6 262,782 20.3 274,654 19.6
22,293 19 94,479 73 101,944 7.3
4,800 04 60,353 47 53,011 3.8
27,137 23 41,222 32 -2,747 0.2
20,089 17 -24,573 -19 26,634 19
74,923 6.4 31701 24 50,022 36
29,579 25 41,824 3.2 49,843 3.6
195,724 16.7 182,180 14.1 238,097 17.0
1,172,604 100.0 1,294,553 100.0 1,401,325 100.0
1, 1997. 3.
( )
2.
1)
O FY'96
D,
O FY'96 (35.8%) ,
38 1634 , 272%
8.1%
1) 13 9’ 13
. , FY'96 2.6%( 15.1%) 690
5,085 15.5%( 25.3%) 138 1,163 .



FY'95 FY'96
0.3%
- FY'96 4/4 (97 1 3 ) -20.7%
, 4
- 16.1%
< 1>
( %)
FY '96
FY '95
Y4 2/4 34 4/4
696,767 721,397 750,994 799,810 832,888 832,888
20.8 35 4.1 6.5 4.1 195
352,880 87,921 82,100 118,030 93,582 381,634
27.2 4.2 -6.6 43.8 -20.7 8.1
65,301 17,202 17,403 18584 22,646 75,836
17.1 -116 12 6.8 219 16.1
224,042 60,962 53,117 69,209 62,163 245451
123 116 -12.9 30.3 -10.2 9.6
64,190 16,761 17,083 16,727 17,760 68,331
25.6 -6.1 19 -2.1 6.2 6.5
117,959 25,470 27,062 48,396 29,189 130,116
62.5 0.8 6.3 78.8 -39.7 10.3
O 9.6%, 6.5%
O FY'96 13 116
, 62.5% 10.3%
O , 1997 3 83 2,888 19.5%
(20.8%)
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1996

- FY'96 35.8% 10 5,825
27.7%
< 2>
( L %)
FY '96
FYy '95
34 44
54.8 66.1 20.8] 39.3] 819 182 46.6/ 869 186/ 49.1 753 19.0
9.2 202 482 10.6 212 435 14.1 222 473 125 209 465
139 679 115 86 79.8 193 143 59.3] 184 10.7) 77.3] 175
779 610 223 585 70.6] 230 749 695 240 723 662/ 235
22.1 72.1 35| 415| 418 18, 25.1 57.3 4.1 277 594 3.3
100.0f 635 18.2| 100.0, 586/ 14.2| 1000/ 66.4| 19.0, 100.0] 64.3] 17.9
609 79.8 79 566/ 784 44| 365/ 1285 69 479 981 7.0
75 9.1 490 72| 154, 324 92| 17.2| 32.6 86/ 144, 350
o]
2) /
3) ( )1 1
66.2% 5.2%p ,
12.7%p 59.4%
- 75.3%, 77.3%
9.2%p, 94%p
- 10.3%
, 5.7% , 1995
1996 ( ) ’
3.1% 17.1%
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O FY'96

(18.2%)
17.9%
- 6.0%p
1.8%p
O
60.9% 47.9%  13.0%p 2),
59.0% , 26.99%( : 34.3%), 4.1%(
- 18.3%p
: 4/4 (997 1 3 ) 128.5%
)
O 7.5% 50.6%
11.0% 16.2%
2) 15.7%
(15.8%) 11%p 169% .
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17.5%

0.3%p
0.2
15.1%,
: 10.8%)
98.1%



3> (1997 3
( %
75% 50.9 46.2 53.1 512 565 50.6
9.5% 9.3 17.2 9.7 115 42 10.2
11.0% 22.3 25.6 245 26.2 29.1 23.0
12.0% 174 110 127 111 10.2 16.1
12.0% 0.1 00 0.0 00 00 0.1
100.0 100.0 100.0 100.0 100.0 100.0
- 11.0% 17.5%
10.2%
- 9.0% 15
, 10.0%
)
O FY'06 ,
60% , 39.2% (24.2%)
0.8%
97.2%
- , 58.8%, 41.0%
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4>

1%)

FY '96
FY '95
V4 2/4 4 4/4
11 0.7 0.6 0.9 05 0.7
97.2 975 97.7 96.7 96.8 97.2
15 18 17 24 2.7 2.1
0.2 00 00 0.0 00 00
100.0 100.0 100.0 100.0 100.0 100.0
59,815 11,892 6,552 7,204 7,626 33,274
55.6 489 544 56.1 73.3 58.8
442 50.8 455 43.7 26.6 410
0.1 0.3 0.1 0.2 0.1 0.2
0.1 0.00 0.00 0.00 0.00 0.00
100.0 100.0 100.0 100.0 100.0 100.0
43,844 10,380 10,107 28,920 15,796 65,202
24.2 23.1 33.3 45.1 495 39.2
74.8 75.8 66.0 54.3 49.6 60.0
0.9 11 0.7 0.6 0.9 0.8
0.1 00 00 0.0 00 00
100.0 100.0 100.0 100.0 100.0 100.0
103,659 22,272 16,658 36,124 23,422 98,477
o 711%
, 74.4%,
49.8%, 48.7%
- 39.7%, 334%
26.3%
)
O FY'96 6 74.8%
(73.1%) ,
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- 6 4 (96 10 12 ) 72.0%
75%
< 5> )
( %
FY '96
FY '95
v4 24 34 44
3 613 65.3 65.2 615 64.5 639
6 73.1 76.6 765 72.0 75.1 74.8
12.3 116 112 12.6 120 119
57 50 53 6.0 52 54
85 6.4 6.5 9.0 7.3 75
0.3 04 04 0.3 04 04
0.1460 0.1586 0.1581 0.1440 0.1642 0.1547
O 0.1547(  : 6.4652) (0.1460)
6 7 3),
3)
O FY'96
, 10.4% ,
(10.8%) 0.4%p
- 44 (97 1 3) 9.6
9.8% 11.2% 44
FY'96
3) 1995 0.0955 6 (

65.1%
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( - %)
FY '96
FY '95
14 204 34 a4
10.1 112 107 116 106
36 38 44 46 51
276 276 26.9 2523 257
6.3 6.9 67 60 65
75 6.8 6.8 65 6.6
12.8 129 126 12.0 122
453 44.0 449 457 459
73 74 74 72 72
6.0 6.0 57 55 55
1000 1000 1000 100.0 100.0
94.0 94.0 943 945 945
116 112
(10.8) 9.8 96 9.7 (104)
24 118
(1) 105 102 1023 (i1
o] )
2) CFY'95  FY'96 44
94.5% (94.0%) 0.5%p
] 45.9% (45.3%) 0.6%p
25.7% (27.6%)
- 199 0.6%p
12.2% ,
0.2%p 6.5%

10.6%, 5.1%

64

0.5%p, 15%p
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O FY'96
5.4% 816
7>
1 %)
FY '95 Fy '96
Y4 2/4 34 414
127,114 135,609 144,564 154,355 162,279 162,279
32.6 6.7 6.6 6.8 5.1 27.7
109,244 31,105 32,793 36,305 34,459 134,662
314 9.6 5.3 10.7 -5.1 23.3
44,167 11,576 12971 13,348 13,659 51,554
7.2 2.7 2.1 29 2.3 16.7
23413 6,914 8,593 8,587 9,805 33,899
31.3 -0.5 24.3 -0.1 142 44.8
15,554 4,038 4,831 5,910 6,635 21414
-2.3 -116 19.6 22.3 37.3 37.7
-6,901 -2,568 -2,078 -2,310 -3,098 -10,054
-13.8 119.1 -19.1 112 49.1 457
7,764 2,339 2,731 2,573 3,227 10,870
8.8 17 16.8 -5.8 18.2 40.0
1 863 -229 653 263 129 816
199.1 -120.3 385.2 -59.7 -80.2 -5.4
o]
2)
. F
s
- (Underwriting Profit) , ,
45.7% 1
- (Investment Profit) 40% 1 870 ,
1 : 6 2279
271.7% , 4.9%p
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2)

O FY'96

( ) FY'95 282% FY'95 34
317% FY'96
30.9%
( 2] )
[ 2] , :
33‘.55 o o4
B6 1 Zaay i
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13 4662 23.3%
314%

5.2%, 8.5%
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72%

48% FY'95 14%p
< 8>
C %, )
FY '95 FY "9
Y4 2/4 34 414
26| 103| 3.1] 302| 29| -22| 27 19| 20| -30.7| 27| -52
3.6 41, 3.6 81 32| -66| 30 38| 27| -125| 3.1| -85
47.7| 235| 46.3 64| 474 79| 442 33| 414 -112| 448| 204
6.2 79| 54| -30| 47| 99, 47| 120, 46| -81| 48| -72
50, 306| 56| 235| 51| -53| 55| 208| 50| -135| 53| 263
04 41| 03] -7.1| 04| 181| 03 08|, 04| 128, 04| 213
27.8| 534| 292| 152 29.6 70| 333| 243| 373 64| 325| 430
67| 973| 6.3 38| 67| 123| 63 26| 66| -01, 65| 217
1000| 314100.0 9.6 | 100.0 54,1000 10.7/1000|, -5.1/1000, 23.3
) 109,244 31,106 32,790 36,305 34,460 134,662
o 1)
2) ’
. r
’ ds
44.8%
3.1%p 20.4%
, 2.9%p
“7
43.0%, 217% FY'95 345% FY'96
39.0%
0.8%p 80.1%
23% FY'96
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3.8%p 26.4%
( 5.5%p 28.9%)
< O )
( 9%
FY ‘05 FY '96
14 24 34 44

505 48.8 56.7 49.1| 520 513| 525 504 | 510 56.5

32.1 35.9 39.1 376 35.1 40.3| 36.0 425| 365 42.3

234 794 24.3 749 26.2 734| 265 74.3| 289 744

16.8 955 120 1470 151 1190| 159 105.8| 217 1044

280 555 30.3 535| 285 53.7| 318 56.3| 311 58.0

385 49.1 33.2 46.1| 286 534 | 425 522 | 269 52.8

35.0 56.6 35.8 917 349 63.1| 343 614 | 274 73.3

18.2 93.3 200 89.2| 235 88.1) 22.1 885| 22.1 88.7

220 720 20.7 88.1| 232 86.6| 20.8 86.3| 204 885

22.6 809 235 818| 255 793 253 795| 264 80.1

F
’ A
- FY'96 3 ,
)
O FY'96 10.7%, 41.1%,
41.9%, 6.3% FY'95
2.1%p, 5.3%p , 74%p ,
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< 0> ).
< 10>
( % )
FY '95 Fy '96
44 14 24 34 44
119 12.8 119 10.6 105 9.8 10.7
36.3 33.7 37.6 39.8 41.8 44.8 411
40.3 419 415 420 427 415 419
116 116 9.0 7.6 5.1 3.9 6.3
28,379 109,238 31,105 32,793 36,305 34,459 134,662
( , ),
( L )1 1
F
1] dy
FY'95
26.6% , FY'96 117% 50% 11>
< 11>
( . %)
FY '92 FY '93 FYy '94 FYy '95 FY '96
492 693 1,627 1,813 902
(11.8) (13.6) (21.3) (26.6) (11.7)
114.1 1249 1149 95.8 92.7
913 1110 92.9 765 73.9
F
1] dy
'3 '06
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5
FY'95 66.2% FY'96 68.9% 2.7%p
< 12> ( )
( 9%
FY 05 FY '96
Y4 2/4 34 4/4

20.1 215 23.1 23.7 23.7 23.0
3 46.5 48.6 494 49.8 50.1 49.5
66.2 67.7 69.0 69.8 69.3 68.9
95.7 94.2 95.0 95.0 95.1 94.8
4.2 55 4.7 4.7 4.6 4.8
0.08 0.3 04 0.3 0.3 0.3
0.1107 0.1164 0.1214 0.1238 0.1237 0.1213

- FY'9% ‘4
5 1
, FY'95 0.1107 FY'96 0.1213( © 8.2440)
8 9
3)
FY'96
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0.2%p 8.5%

< 13>
( 1%)
FY '96
FY '95
v4 24 34 44
18.8 190 195 199 204
32.7 33.3 32.1 311 304
94 10.0 9.9 9.3 10.1
6.9 7.0 6.7 7.0 6.0
15.6 155 14.8 14.1 135
219 20.7 213 22.1 229
8.8 8.7 8.8 85 8.6
17.8 18.3 18.3 184 17.7
82.2 817 817 816 82.3
10.3 10.0 10.3 10.0 105
8.3 8.2 84 8.1 85
o]
2) = 2x +( )x 12/m
Fy'97
- FY'96 82.3% FY'95 ,
20.4%, 30.4%, 22.9%,
8.6%
- 2.3%p

0.9%p, 2.1%p
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O 1997

22

), 2

14

“

31 16

1 2

“
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) (98

(97 )
: (97.7)
, CP
(o7 )
(97.7)
(97.7)
(
('97.7)
('97.7)
A
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(‘98 )

'98.4 , FY2000
FY 2000 ,
FY’98
(97. 34 )
(97. 34 )
(97 )

(‘97. 34
100%

)

(97
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(
(@)
(@)
(@)
(@)
( )
4% '
( : )
(
15 , 1
2000 )
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RBC

- 76 -



1998

, ENT
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, 1994
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1994 1995 1996 1997 1998
ENT
1 P 2
)| )
) )
)
(
( )
(93.2)”
(934)°
(
(93.4)° '
) ( :
2) : ( )
3) 1993
2) 1997 4
)
4 (1997.4.1)
97 4 1
)



+ 15% .
5
1
- '97 4 1
+ 15%
O 3 (1997.4.1)
- ©'97 4 1
115%
- :'97 4 1
10
1) ( : -65%), (-23.4%), (-19.7%),
(-8.7%), (17.2%) 31
1,004

- 79 -

(-9.9%),

+ 309%,
+ 30%
'97
D,
70
(10.5%)

, 97
(32%),  (-43%),  (0.6%),

122%



) (1997.4.1)

“ (ENT)”

300 ,
, 30%

- 80 -

(

)

30



5 1
10
10
50/ 100
3 3
1
10/ 100 2
, 20/ 100
25100
7
g 100
3
150/ 100
5
10/ 100 2
10
L L L 2
(1997.4.1)
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100

‘97

300

‘96

2)

300

(1997.4.1)

2)
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, 1997

‘97



(1
(1

(1

3

1)
15,392 ).
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14

20
14

(F
1997

120



6 1 -1 ), G ~16 ),
(1 -3 )
11 (
1997 12 1 ).

“ ” “

10% ” “
02% »
(" 40 -

-7 4

3

-84 -



(
© 10%-. 23%),

‘97 7
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(

)




RBC

- RBC 1993 ) 1994
RBC RBC
RBC 4
< 1> RBC
RBC
No Action Level 200%
Company Action Level 200% ,
Regulatory Action Level 150% ,
Authorized Control Level 100% (
Mandatory Control Level 70%
- NAIC "RBC (Risk Based Capital for Insurers
Moded Act), 1996 10
"RBC 1 r 1
9 DC, 1.
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O NAIC 1996 RBC
: RBC
RBC
(off-balance risk) 1996

4 5 (

Co, Cl C2, Cs, C4)
- RBC , 1997 12
, (HO),
(HD, (H2), (H3), (H4)
O RBC 1993 1,559 1994 1543 , 1995
1513 , 1996 1463 (< 2> ).
< 2> RBC ( )
( . %)
1993 1994 1995 1996

1532 98.2 1515 98.2 1,494 98.7 1,429 97.7
CAL 9 0.6 16 10 12 0.7 21 14
RAL 8 05 2 0.1 5 0.3 4 0.3
ACL 1 0.1 3 02 3 02 3 0.2
MCL 9 0.6 7 05 3 02 6 04
1,559 100.0 1543 100.0 1513 100.0 1,463 100.0

1 NAIC, Mode Regulation Service, October, 1996.
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1993 1.8% 1996
2.3% , 1996
1,463 CAL 14%(21 ), RAL
0.3%(4 ), ACL 0.2%(3 ), MCL 0.4%(6 )
1996 (CO)  17.8%,
(C1) 46.6%, (C2) 20.2%, (C3) 11.8%,
(C4) 3.6% (< 3> ).
3
< 3> RBC
( : , %)
1993 1994 1995 1996
Cco 14,733 18.1 14,494 174 15,449 175 15,946 17.8
C1 40,182 49.3 40,176 48.1 41,940 474 41,701 46.6
Cc2 14,662 18.0 15,831 19.0 17,427 19.7 18,099 20.2
C3 9,106 112 9,979 11.9 10,390 11.8 10,545 11.8
C4 2,796 34 3,003 3.6 3,184 3.6 3,209 3.6
81,480 100.0 83,485 100.0 88,392 | 100.0 89,502 | 100.0
co-RBC" 72,895 75,358 78,549 79,618
TAC? 168,165 178,868 199,318 217,729
9 230.7 2374 253.8 2735
: 1) co-RBC= (V (C1+ C3)%+ C2? + CO+ CA4)
2) TAC: Tota Adjustment Capital
3) TAC/co-RBC x 100
RBC
1
75% 1 2 2
50% 100



60%

O RBC

3.7%

(C2)
C2

RBC

1

(&)

(C3) RBC

(1994 , 1540 )

ACL 8

Undr  $75mtn
$75m $290m
BEC1+C5
89
1994
, MCL 25

$250mts  $750mts  $1500mts  Ower  Indushy

$750m

$1,500m

$5,000m  $5,000m

BC2Life [JC2-Health EIC4

1996

1996
CAL

- 89 -

2410 : 2,321

2.7% 1996

CAL 40 , RAL 16



(1993 0.8% 1996 17%).
< 4> RBC ( )
( , %)
1994 1995 1996
2,348 97.3 2,346 96.9 2,321 96.3
CAL 20 0.8 33 14 40 17
RAL 13 0.6 15 0.6 16 0.7
ACL 5 0.2 6 0.2 8 0.3
MCL 27 11 22 09 25 1.0
2413 100.0 2,422 100.0 2410 100.0
RO( ) 145%, R1(
) 19%, R2( ) 18.3%, R3(
) 3.9%, R4( ) 38.6%, R5( ) 22.8%
614%
< 5 ).
< 5> RBC
( , %)
1994 1995 1996
RO 25,054 16.6 27,627 174 23,943 145
R1 2,802 19 2,860 18 3,066 19
R2 21,074 13.9 25,718 16.1 30,319 18.3
R3 6,237 4.1 6,398 40 6,496 39
R4 62,343 413 62,290 39.1 63,789 38.6
R5 33,500 22.2 34,410 216 37,613 22.8
151,010 100.0 159,303 100.0 165,228 100.0
co-RBC” 108,247 114,413 117,124
TAC? 236,733 284575 304,749
R 218.7 246.1 260.2

: 1) co-RBC=V R1*+ R2%+ R3%*+ R4+ R5%+ RO
2) TAC: Tota Adjustment Capital

3)

TAC/co-RBC
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( 1994
63.5% , 1995 60.7%, 1996 614%).
, (RO)
(R2) (R3),
(R4 (R5) (< 6> ).
(R4 R5)
(RO R3
, 1
78% 10 58%
< 6> (1994 )
( 8]
1 5 5 1 1 25 25 10 10
RO 12 2.7 3.8 6.1 95 220 16.6
R1 25 25 29 2.6 2.7 18 19
R2 8.1 8.1 7.8 10.0 111 13.8 14.0
R3 10.1 6.1 4.9 59 4.6 40 4.1
R4 29.7 385 429 43.8 417 38.1 41.3
R5 485 42.1 37.7 317 304 20.3 22.2

: NAIC, P&C RBC Nensleter, Volumel2, Nov 1995; http//www .naic.org geninfa'newsprbd/prbenov Lhtm

RBC

1,693%

(Med

ian)

. 1996

100
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: RBC

%

RBC

. S

@mmym@

e

[ o | 4 I 1o | e— |

TAC/ACL RBC ,
1991 10

i

r

RBC

50

(Measures by the government of the United States and the

government of Japan regarding insurance),

1996

“
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1997

1996

28



O 2001

. 1994
O 1994
.
’ d
- “ 3 (the mutua entry provision)”
; 3
3 ;
- GAO(General
Accounting Office) )

1) GAO, U.SJAPAN TRADE(U.S. Company Views on the Implementation of the 1994 Insurance

- 03 -



O
3
< D
1 1) o
( File and Use
, [e]
)
2): , o
2 L L 0
( o
) L L L 0
3 3)
(
8
)
1 1
2) ' 1 123 r ( ). 83 16 30
15 , ,
3 3 , 1996 4 1
r 4
2)
Agreement), December 1996; http//www.gao.gov
2) - 0
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. 1994

1994

1994

and Use

GAO o4
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File



3),

1996 4 1 r 1

3 3
1996
1 )
.5 .9
( )
(1995
002% 13% ).
. 1996
O 1994 1995 12
1 1996 1 15 ,

« (supplementary measures
by the government of Jgpan and the government of the United States regarding

insurance)” 1994

3

4) GAO 7

*) 2
5)
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3
- 1996 10 1
(1996
2 ),
1998 4 1 150 ,
1997 4 1 10 6
o 2001 1 3
- 1998 7 1 ,
1997 1 1 200
1 70
1997 9 1
&)
, 10%

6)
7)

8)
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7)



2>

96.11.11

96.11.26

96.12. 5
96.12.15
96.12.27

97. 1 1

97.9. 1
98.4. 1

98. 7. 1

200111
¢ )

o

o

16

98

-200

-70

o

2001
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1997

- 99 -

2001

, 1996

2001

3/1000



O 1998

O 2001
O Trading

- trading

trading

- , 1996

O
199% T 1
1997

3.
O

- 11 P

- 100 -

28



i

BB

BBB

BBB

BB

BBB

AA
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AA, A, BBB, BB,



300

(Lloyd's Regulatory Board)
(Regulatory Review Group) '96 10

(Council of

Lloyd's)
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1986

(DTI)

(External Regulatory Oversight)

d

(8B : Security and Investment Board)

SB

1982
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EU

- 1994

3
(Stzland Prinzip)

, 1991 12 18

David Rowland

(EV)
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5,000

1994 7

1976
EU

2 13



O (agent)
(broker)
1
[ 1 ( )
104 a5 A = E R _
2q L [} __ ] I ___
LN | il
Ao nilo g —H
15%, 65%
. D( ), A ), B(
).DK( ), E( ), F( ), GB( ), GR( ), I( ), IRL(
), L( ), NL( ), P( ), S(
: H. KrauB, [ 1, 1996. p. 29.
1),
O
<
1
(BroI’<er)
(Mehrfachagent)
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: %)

4 18

175

10

O Cross border

- EU ‘ (Allgemeininteresse)’2)

- 15 12 12

3).

3) 12
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<
1989 12 31 16
( FFr)
1995
180 0.8%
< 2> Cross- border (1995 )
( us 9
13,767 0 13,767
271 3,432 3,703
373 0 373
118 0 118
14,529 3,432 17,961

. Swiss Re, Sigma, No. 4 / 1997, p.13.
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O 1991

Malhotra Committe
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(Insurance Regulatory Authority) )

- 1997 2 28 ,
, GIC(Generd Insur-

ance Corporation of India)

1.

O 1995 638 (14550 )
21% , 1,650 ( 37,630 )
< 1 >)
< 1>
( )
1993 1994 1995
47,664 52,712 63,774
44,495 49,594 60,474
3,168 3,118 3,300
44,276 48,795 59,559
30,502 42,895 44,270
3,940 -4,801 -377
813 -7,053 -6,463
6,704 3,766 5514
59,287 64,968 75,952
114,445 138,919 164,999
3
O GIC 4 (National Insurance Company Ltd, New

India Assurance Company Ltd, Oriental Insurance Company Ltd, United India

)] GIC 4
Life Insurance Corporation of India(LIC)
Employees State Insurance Corporation(ESIC)
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Insurance Company Ltd) (< 2 >).

- GIC 100% , GIC 4 GIC 100%
< 2> (1995)
( , %)
GIC National New India Criental |United India
Insurance Assurance Insurance Insurance
1578 12,073 21319 13,256 15,548 63,774
25 189 334 20.8 244 100.0
1578 11,952 18,674 12,966 15,304 60,474
- 121 2,645 290 244 3,300
12,040 9,945 16,167 10,091 11,316 59,559
202 16.7 27.1 16.9 190 100.0
8,777 6,321 11,296 8,372 9,504 44270
19.8 14.3 255 189 215 100.0
-939 -356 -274 -2,679 -2,215 -6,463
145 55 4.2 415 34.3 100.0
37,465 22,856 46,880 26,650 31,148 31,148
227 13.8 284 16.2 189 189
- GIC 4
, 4
- GIC 4 GIC 20%
) 20%
315% , 24.8%
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< 3> (1995)
( . %)
15,006 9,612 19,020 4,880 1,677 10,279 60,474
24.8 159 315 8.0 2.8 170 100
O 1973
, 1997
- (poverty line)
- GIC , GIC
O GIC 4 4 , , ,
- 4,200 , 86,000
O

(Tariff Advisory Committee)
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49
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0.6%



The Merger or Insolvency Alternative in the Insurance Industry

Ran BarNiv
John Hathorn

20 46%
)
[ ]
1984 1992 NAIC 3,450
2,807 179
124

* The Journd of Risk and Insurance, 1997, Vol. 64, No.l1, pp89 113.
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1) ]

1. (univariate analysis)
2),
, (profitability ratio)
(premium-to-surplus ratios) ,
k)
2. (logit analysis)
4
X'y
_ W, y_ € _ 1 %)
P=F(Xy)= 1+ eV 7 1+e XY
D
4 . 1  Trieschmann and Pinches(1973),
Ambrose and Seward(1988), 3 BarNiv and McDonald (1992)
2) 3 1 2
3
4)
(optima cutoff probability)
5 ,P , FX'y ) , X LY X

- 114 -



20 46.1%

(univariate comparison)

(surplus relative to assets and premiums)

(cash and invested assets relative to reserves)
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(cumulative abnormal returns)

(CARS9) ;
(market model)
250 250 500
N 6)
€ j=Ry-ay- ByR
(ARS) (CARs) 7).
N,
J_:Zli jt s
AR, = N CARQS:IZQAR,
: )
6) y € j , Rt t , Rmi t
7N ,Q S o0
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