
보험계약부채의 공정가치는 보험사업자가 보유계약에 대한 권리와 의무를 다른 

보험사업자에게 이전할 경우 지급하여야 하는 금액인 최선추정치와 보험계약에 내재된 

불확실성에 대비한 버퍼인 리스크마진의 합으로 정의된다. 자본비용접근법의 리스크마진을 

구하기 위해서는 적정 자본비용률을 구하는 것이 필요하다. 본 연구에서는 우리나라 

경제상황에 맞는 자본비용률을 구체적으로 추정하였고 또 보험계약부채의 공정가치를 

구하는 방법론들을 고찰하였다.

본 연구결과에 따르면 마찰비용방식에서 이중과세비용의 자본비용률은 1.487%, 재무적 

곤경 비용의 자본비용률은 국내 후순위채 등의 조달비용을 참조하여 2.39%로 계산되어서 

총마찰비용의 자본비용률은 3.877%로 추정되었다. CAPM을 이용할 경우 보험사업 

전체의 자본비용률은 6.1%로 추정되었다. CAPM의 경우 하향조정이 필요하며 마찰비용방식의 

경우 상향조정이 필요한 것을 고려하면 적정 자본비용률은 4.5∼5.5%로 추정된다.

국문 색인어: 국제회계기준, 보험계약부채의 공정가치, 리스크마진, 자본비용, 자본비용률

한국연구재단 분류 연구분야 코드: B051600

* , , (ASA)(csouh@hanyang.ac.kr)

: 2017. 10. 30, : 2017. 11. 15, : 2017. 11. 16
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2013 IFRS 4 (ED) (IASB)

(CSM) , 

CSM

. IASB

, 

CSM CSM . IFRS 17

, 

. IFRS 

17

.

RBC . 

. Solvency II

(K-ICS) (Economic balance sheet)

, , 

. 

(market consistent) 

. (i) 

(ii) 

. 
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(Best estimates) (buffer)

.

. 

3

. 

. 

. 

. (K-ICS)

6% . 6% Solvendy II

. IFRS 17 IFRS 13

ED 

(2016 ) . CRO Forum

. 

. 

.

1 2 IFRS 17 , 3

, 4

, 5

IFRS 13

, 6 .
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1. 개요

IFRS 17

.1) IFRS 17

,2) 

. 

, IASB

( ) , 

.3) 

, 

4) , 

IFRS 17 5) .

2. CSM 추정방법

2013 (Revised ED) IASB

(CSM) , 

CSM . 

, 

IASB , 

CSM CSM 

. 

1) IFRS 17 C3, C5 

2) IFRS 17 C4

3) IFRS 17 C5

4) IFRS 17 C6

5) IFRS 17 C20
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IAS 8 , 

. , 

.6) CSM (i) CSM 

(ii) CSM .

CSM (i) , (ii) 

(iii) . 

. 

. 

.7) 

. 

CSM 

. 

CSM . 

, , 

.

6) IAS 8 , 5 , BC7

7) , ’70

(UFR) , 

10 ’00 , 20 ’06 , 30 ’12 ’80

.
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IASB CSM ( Group, , ) 

, 

.

 (i) Group , (ii) 

(VFA) (iii) 

. CSM (i) , 

(ii) (iii) RA 

.

 CSM 

.8) 

/ , 

/

. 

. 

, 

CSM

. 

8) IFRS 17 C12
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3. 공정가치법 관련 규정

.

/ , VFA 

.9)

(i) / : 

, 1

.10) 

(entity would have determined)

.

(ii) VFA : VFA 

.

(iii) : 

(BEL) .

 

(BEL + RA)

CSM .11) IFRS 13 . 

, IFRS 13 47 .

9) IFRS 17 C21

10) IFRS 17 C22

11) IFRS 17 C20
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1

.12) . AOCI

, OCI AOCI ( , 

) 0 . , VFA

OCI

AOCI . 

 

1. 시장과 일관성 있는 가치평가13)

RBC . 

. Solvency II

(K-ICS) (Economic balance sheet) 

(total balance sheet) , , 

. 

(market consistent) 

. (i) 

(ii) 

.

12) IFRS 17 C24

13) (2012b), pp. 151-153.
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Solvency II (technical provision)

(i) (Best estimates) (ii) 

(buffer) .

, 

. 

, . 

(i) 

, 

, (ii) 

.

(i) (

) (ii) , , 

, , 

(iii) 

. (marking to model approach)

.

. 

, 

( ) . 
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, 

(Economic Capital) .

, (

), . 

. , 

, , .

( : 1 ) 14)

(

15)) (Economic Capital is defined as 

the excess of the market value of the assets over the fair value of liabilities required to 

ensure that obligations can be satisfied at a given level of risk tolerance, over a 

specified time horizon.) , , , 

. 

.

, (V) = ( ) - ( )

. 1

. 

(Solvency II SCR)

.

14) Solvency II 99.5%

. 

15) Farr et al.(2008. 2), “Economic Capital for Life Insurance Companies”, SOA, p. 6.
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 Solvency II

. (Solvency 

Capital Requirement), (Minimum Capital Requirement) 

. (SCR)

0.5% 

99.5% VaR(Value at Risk)

. (MCR)

.

(EC ) (SCR ) . 

2. 경제적 재무제표의 구성과 MVL16)

(MVM: Market Value Margin)

. 

( )

. 

.

(market consistent economic balance sheet)

. 

(i) (MVA: Market Value of Assets)

(ii) (MVL: Market consistent Value of Liabilities)

16) CRO Forum(2006), pp. 12-17



138 보험금융연구 제28권 제4호

     ∙ (BEL)17)

     ∙ MVM(MVM for non-hedgeable risks)

(iii) (SCR: Solvency Capital Requirement)

(iv) (excess capital)

.18)

. 

. 

. MVL

(market consistent valuation technique)

.

(i) 

(ii) MVM

.

(1) 미래기대현금흐름의 현가

, , , 

. ( )

. 

17) the expected present value of future liability cash flows, Best Estimate Liability(BEL)

18) 

.
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Hedgeable Non-Hedgeable

Financial

 10 year USB, EUR, Yen cash 

flow or interest rate option

 10 year equity option

 Rational lapse behaviour

 60 year USD, EUR, Yen cash 

flow or interest rate option

 15 year emerging markets cash 

flow

 30 year equity option

Non-

financial

 Screen or exchange traded CAT 

risks

 Actively traded securitised risks

 Most insurance risks, e.g. 

mortality, property, casualty, etc.

 Irrational lapse behaviour

. 

(

) . 

(replicability)

.

(2) 헷지불가능한 위험에 대한 MVM

. 

(financial) (non-financial) <Table 1> 4

.

<Table 1> Types of risk

(hedgeable risk)

(pooled or hedged) . 

. 

, 

.

. 

MVL Deep and liquid 
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. Deep and liquid 

(unhedgeable) . 

. 

( ) . 

(diversifiable risk)

. 

. 

(risk free rate) . 

MVM . 

. MVM 

.

MVM . 

CoC MVM

. 

, Solvency II SCR, (K-ICS)

.

3. MVL 산출

IASB 2007 Discussion 

paper , IFRS 17 

. , 2007 IASB Discussion 

Paper(DP) 
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Non entity-specific parameter Rationale 

 Confidence level interval (99.5% over 1 

year) for determining required capital, 

together with the Cost of capital rate, on 

which the MVM is based 

 Not a driver of cash flow profile. 

Constant cost of capital rate can be 

applied across all cash flows (see 

Appendices for rationale) 

 Assumptions about risk factors that are 

identical for all insurers (e.g. correlations, 

volatilities, distributional assumptions) 

 Assumptions about risk factors that 

are identical across companies (e.g. 

correlations between major equity 

indices and interest rates) should be 

harmonised to improve comparability 

across insurers 

 Risk-free yield curve and other financial 

markets assumptions that determine option 

valuation 

 Financial markets hedging costs for 

a given liability are identical across 

all insurance companies 

. 2007 DP

,19) 

. , 

( : , ). 

.20) , 

, 

.

.21)

<Table 2> Non Entity-specific assumptions(reference Co.)

19) IASB(2007) 34((e) exclude entity-specific cash flow)

20) IASB(2007) 58-62

21) CRO Forum(2008) pp. 12-13.



142 보험금융연구 제28권 제4호

Entity-specific parameter Rationale 

 Quantum and composition of required 

capital in respect of non-hedgeable risks 

 The evaluation of the financial cost 

of meeting liabilities should be 

assessed in the context of the 

insurance company’s own portfolio 

of risks 

 Expenses 
 Expenses are driven by entity specific 

cost structure 

 Lapses 
 Behaviour specific to liabilities being 

valued 

 Underwriting results (expected frequency 

and severity of P&C claims, timing of cash 

flows, mortality and morbidity assumptions) 

 Underwriting results specific to the 

risks in the liabilities being valued 

<Table 3> Entity-specific assumptions(reporting Co.)

(1) 백분위접근법과 자본비용접근법의 비교

MVM (quantile or 

percentile approach) (CoC approach) . 

. . 

, 

. CRO Forum Solvency II

.

, (cost of risk)

(allowance for prudence)

22) CRO Forum(2006), pp. 7-27; IAAust(2008a), pp. 8-22; IAAust(2008b), pp. 14-36 
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. , ( , 

3 ) . 

(technical provision)

. . 

. 

Solvency II (margin for prudence) SCR

MVL .

, MVM

. 

( : )

. 

, 

. 3

. 

MVM SCR

. .

, 

. 

SCR .

, 

. Solvency II

.

MVM 

.
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(2) 자본비용접근법(CoC 접근법)

( ) 

MVM

(present value of the cost of future capital requirements for non-hedgeable 

risks) . MVM 3 .

(i) 

(ii) 

(iii) 

solvency II

. , 

. MVM

. 

solvency II . 

. (Cost-of-Capital rate)

(franchise value)

. 

(annual rate) . 

. 

. SCR

. 

(Solvency position) . MVM

. 

(long-term average rate) .23) 

23) Solvency II 6%
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MVM

. .24) 

( ) SCR

EIOPA Solvency II , SCR 

4 .

(i) 1: SCR . 

Driver , 

(ii) 2: Best Estimate(BE) Best Estimate

SCR

            ×        ⋯

(iii) 3: (factor) SCR

. t=0 

SCR SCR 

(iv) 4: RM Best Estimate(BE) 

                ×   

4. 선행연구

. (CoC rate)

(CEC: Cost of Equity Capital), 

(ERP: Equity Risk Premium), 

24) IFRS 13 , 

.
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. Sharpe(1964) Linter(1965)

CAPM Fama and French(1992, 1993, 1996, 1998) (FF2F, FF3F)

CEC

. Dimson et al.(2003) 16

(long-term average excess market return) 5.7%

CEC .

, , 

(FIIB : Full-Information Industry Beta)

Ehrhardt(1991) Kaplan(1998) CAPM

Cummins and Phillips(2005) FIIB Fama-French . 

Cummins and Phillips(2005)

Fama-French CAPM

CRO Forum(2008) .

CRO Forum(2006)

. CRO Forum(2008)

, , WACC, CAPM FF2F 

2.5 4.5% . CEIOPS(2009) CRO 

Forum(2008)

. CEIOPS(2009) CAPM CEC 10.0%, 7.4%

6% . IAAust(2008a)

IAAust(2008b)

. 

100

CEIOPS(2010), EIOPA(2016, 2017) 

.
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. 

, , MVL, IFRS 17 IFRS 13

. 

(2009) , SCR 

Solvency II SCR 

. 6.0% SCR

2.6%

, Solvency II

. (2012c) Solvency I, RBC, Solvency II

. 

Solvency II –4.4%

.

(2009)

. IASB DP(Discussion 

Paper) VaR CTE

.

et al.(2012a, 2012b)

, MVL

(BEL) Solvency II

. (2015)

. 
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(BEL)

MVL 

(K-ICS) . (2015)

, . 

(2016) IFRS 17 IFRS 13 (IFRS)

. 

(2011), (2011), et al.(2012b, 2013)

Solvency II , et al.(2016c) IFRS 17 

. 

(2014), et al.(2015) et 

al.(2016) , et al.(2016a, 2016b, 2017a, 

2017b, 2017c) IFRS 17 , IFRS 17 

.

(2016)

.
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1. 자본의 마찰비용(FCoC: Frictional Cost of Capital) 산출

. 

. 

(i) ( )

(ii) 

(iii) 

MVM CoC

. MVM 

(the base cost of capital) . CoC

. 

(expected economic profit)

(franchise value) . 

. 

MVM (frictional cost)

. .

(i) (DTC: Double Taxation Costs)

(ii) (FDC: Financial Distress Costs)

25) 3 . 

MVM

, CAPM

CEC(Cost of Equity Capital) . MVM

CEC

. CEC

.

26) CRO Forum(2008), pp. 22-36 
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(iii) (Agency costs)

. MCEV 

.

. 

. CRO Forum

. CRO Forum (i) 

(surplus capital) (ii) 

. 

.27) CAPM 

CoC . 

CoC

.

, (financial solvency)

. (capitalization level)

.

, . 

.

, (business line)

. MVM

.

27) CEIOPS(2009)

.
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(1) 주요 가정과 기호 정의

.

(i) . 

,  , 

 .

(ii) SCR . Solvency II    min  

,  min   . 

(iii) (annual P&L)  

. 

() . 

( ) 0 .  * . 

() SCR  ( ) . 

 (⋅ , 
) .

(2) 이중과세비용

  ∞ ,  ,  , 

 ⋅    
  . 

(EDTC)

. 

  


∞

⋅             (1)

. 

28) CRO Forum(2008), pp. 24-29 .
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X P&L 

(⋅  ,  
) . 

.

(3) 재무적 곤경 비용



.

(i)  

. (ii) ( ) . (iii) 

C SCR    .

MVM 

CoC(SCR) . 

.

() (Cost of Capital) .

        ≤   

              

() SCR

0 . ()   

    

CoC(SCR) . SCR

.

(EFDC) .

 ⋅
∞



⋅             (2)
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(4) 마찰자본비용률의 계산

.

  


∞

⋅ 

     
∞



    

                                                    (3)

SCR

.    ⋅  
 

  


∞

⋅ 

                       
∞



     
    

                                                 (4)

(3) 

. (4) SCR .







                      (5)

                 

                                                              (6)
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(5) 이중과세비용 마찰자본비용률의 계산29)

(6)  

.  ∼    ,    ⋅ , 

 


,   

  
 



 



∞

⋅                                   (7)

 ⋅




∞

     




∞

⋅   

 

 ⋅  

 
 

 


 ∞




 

 ⋅  

 
  

   
 

 

   
  




 


                              (8)

   ⋅ ,  


,



  ⋅   ⋅ ⋅  ⋅ ⋅ 

      ⋅ ⋅ ⋅ ⋅ ⋅


⋅



× 
 ×  

             (9)

 

(i)            ,

    

   ⋅ ×                      (10)

         

      


  ⋅

× ×
        (11)

29) (7) (8) (9), (11)

.
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(ii)            ,

    

   ⋅ ⋅

        ×  ×   

(iii)            ,

     

   ⋅ ⋅

 

         ×  ×   

(6) 재무적 곤경 비용의 마찰자본비용률 계산

(6)   . 

.30) (6)  

.

(RBC) ( : 

150%) 

. IFRS 17 

RBC

.31) 

.32) 

, 

30) CRO Forum(2008) p. 29.

31) 

(2016. 3. 30)

32) 7-9 ( ) 
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33) 

, 

. 

, ( )

. 2010 3

2017 5 60

(1, 5, 10, 20 ) . 

.34) 

2.39% .

(7) 마찰비용방식의 마찰자본비용률

   

.    ,    ,   

3.877% .

33) ⦁RBC ( 7-10 , 

) 5

   ⦁ RBC ( 22, 

) . , 

30

5 , 

34) , (KTB) . 10

5 KTB , 10 20 10 KTB , 20 20 KTB 

.
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2. CAPM을 이용한 산출

 (CAPM)

. (1, 3, 

5, 10, 20, 25 ) 

.35) 

CRO Forum(2008) . , 

2017 9 12 . 

5

. CRO Forum(2008)

9 (9 ) 5 9

. 10 (2008 2017)

KOSPI . 

(adjusted beta)

.36) <Table 4>

. 10

.

35) 0.2 1.1

.

36) 

Adjusted = 0.67 × Raw 0.33 × 1.0 .
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number of reference 
years

Beta
(raw)

Beta
(adjusted)

5 year Ave. 0.48 0.65

10 year Ave. 0.73 0.82

<Table 4> average beta

KOSPI (KTB) 1, 3, 5, 10

. CEC(Cost of Equity Capital)

. CRO Forum(2008)

( , , ) 1926-2006

CEC . CEC

. CEIOPS

. 

1 2000 3 5

1995 10 2000 . 

2000

(17 ) . 

10 KTB 10

CEC 6.06% . 17

<Table 5>

. 

CRO Forum(2017) 80 Dimson(2003)

.37) CAPM 

37) CRO Forum(2008), pp. 56-62
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Term Beta KTB 1 KTB 3 KTB 5 KTB 10

10
raw  1.13% 0.92% 0.73% 0.50%

adj  1.27% 1.03% 0.82% 0.56%

15
raw  5.96% 5.77% 5.61% 5.39%

adj  6.70% 6.50% 6.31% 6.06%

17
raw  6.01% 5.81% 5.62% 5.39%

adj  6.76% 6.54% 6.33% 6.06%

18
raw  N/A 2.00% 1.81% N/A

adj  N/A 2.25% 2.03% N/A

19
raw  N/A 4.18% 3.96% N/A

adj  N/A 4.70% 4.45% N/A

20
raw  N/A 5.10% 4.88% N/A

adj  N/A 5.74% 5.49% N/A

21
raw  N/A 2.39% 2.18% N/A

adj  N/A 2.69% 2.46% N/A

22
raw  N/A 0.80% 0.61% N/A

adj  N/A 0.90% 0.69% N/A

23
raw  N/A N/A N/A N/A

adj  N/A N/A N/A N/A

CEC

.

<Table 5> CEC(Cost of Equity Capital)

3. 기타 방법

Solvency II VaR 99.5% . 

 SCR  ⋅ .  (Sharpe 

ratio)  (market price of risk) . 

   ⋅ . 

.

                


 

⋅
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Solvency Standard 99.50% 99.95%

Solvency Capital(as multiple of  ) 2.58 3.29

Market price of risk 0.144 0.144

Implied CoC rate 5.6% 4.4%

.   

.

<Table 6> CoC rate using market price of risk38)

, , . 

(component of cost of capital)

, (WACC: Weighted Average 

Cost of Capital) .

WACC ( )

CAPM .  , 

 ,  () . 

() .

                              


     


4. 각 방법의 비교

CRO Forum

MVM 

38) CRO Forum(2008) p. 45
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Model Estimation of CoC rate

Frictional CoC 3.9%(FCoC rate)

CAPM 6.1%(CEC)

. MVM (i) 

(expected return on franchise value) (ii) 

(CEC) . 

CAPM MVM 

(total return approaches)

.39) CAPM 

.

CAPM .40) 

.

<Table 7> Estimation of CoC rate

. CAPM CEC

. 

(franchise value) . 

. 

(frictional cost of carrying capital)

, . , 

. 

39) CRO Forum(2008) pp. 15-16.

40) CEIOPS(2009) WACC

CAPM . 
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Industry
number of 
reference 

years
U.S. Europe Asia

Global 
U.S. ERP

Global 
World 
ERP

Life
9 years 5.62 10.03 6.69 7.04 5.14

5 years 5.44 9.81 5.21 6.94 5.06

Non-Life
9 years 5.32 7.35 5.63 5.73 4.18

5 years 4.66 7.97 4.99 5.22 3.81

. 

.41) 

. 

CRO Forum(2008) CEIOPS(2009) CEC 

. CRO Forum 5 5.06%

3.81% CEC . CEIOPS 9 CEC 

5.14% 4.18% , 9 CEC 10.03% 7.35%

CRO Forum 2.4 4.5%

. MVM

6% .

<Table 8> CEC by region using CAPM42)

CEIOPS

6%

. 

( , CEC) 3.9 6.1%

4.5 5.5% 

(MVM) .

41) CEIOPS(2009), p. 30.

42) CRO Forum(2008) p. 58; CEIOPS(2009) p. 30.
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1. IFRS 13에 따른 가치평가기법

IFRS 13 , 

, 

. 

. 

, , .43)

 ( ) , , 

. 

( ). ( : 

) ( ) . 

, 

. IFRS 13 , , 

.44)

IFRS 13 (discount rate adjustment technique)

(expected present value technique) .45) 

(single set)

. 

. 

(probability-weighted average) , (expected cash flows)

43) IFRS 13 61, 62

44) IFRS 13 B10

45) IFRS 13 B13-B30
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. 

. 

(compensation) , . IFRS 13

( 1: )

( 2: ) . 

1

.

. 

. 

. 

( ) . 

. , 

. . 

.

. .

46) IFRS 13 B15, B16, B17
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 ( B18-B22 )

. 

 1( B25)

.

 2( B26)

. .

2. IFRS 13에 따른 공정가치 산출 시 고려 사항

Non-performance risk , 

credit risk (other risk factors) regulatory, operational, 

commercial risks, settlement risk , credit risk

.

Non-performance risk (predominantly for asset or positive 

exposure positions), (credit risk) (credit risk 

adjustment) . Credit risk

( ) . 

(predominantly for liability or negative exposure positions)

( ) .47) 

. 

47) 

( ) .
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. , 

. IASB

IFRS 13 . IFRS 13(

) (Credit risk)

.

, . 

IASB

(

) 

.

( , 

, 

).

, 

.

( BC83-BC89 

).48)

, IASB , 

(Counter-intuitive) 49) , 

48) IFRS 13 BC94

49) , .
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Non-performance 

risk .50)

IFRS 13 non-performance risk

(MVM) . 

Solvency II BEL VA(Volatility Adjustment), MA(Matching Adjustment) 

(MVM) 

. IFRS 13 

. non-performance risk

.

IFRS 13 non-performance risk IFRS 13

IFRS 17 .51) IFRS 13

BEL IFRS 

17 BEL .

IFRS 13 ( : )

. 

IAS 39 IASB . 

IFRS 17

IFRS 13 (

) . , IFRS 13

, ‘

’ .52)

50) IFRS 13 BC95

51) IFRS 17 BC197
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. 

. (i) 

(ii) MVM

(market consistent valuation technique)

.

MVM

. CRO Forum Solvency II

. 

. , 

CAPM . 

1.487%, 

2.39%

3.877% . CAPM

, CRO Forum(2008)

CEC 6.1% . 

, CAPM CEC

. 

.

CEIOPS 9 CEC 5.14% 4.18% , 9 CEC

52) IFRS 17 BC165, BC166 
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10.03% 7.35% CRO Forum 2.4 4.5%

. 

MVM 6% . 

CEIOPS

6%

. (

, CEC) 3.9 6.1% 4.5 5.5% 

(MVM)

. 

CAPM

. 

. 

. 

CAPM 

. 

. 

.
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