30 45%

(whole life insurance)

( :25% 3.0%)
3%
, 1970

, 1980
Amendments to the Sandard Valuation Law)

(statutory valuation interest rate)
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1950

‘70

(the 1980



(Standard Valuation

Law) (Dynamic Interest Rate Approach)

12)

® 30 )
Sandard Valuation Law (1997.1)
13)

| = 3%+ WR,- 3%)+ (W2)(R,- 9%)

| = 3% + WR- 3%)
, = (statutory valuation interest rate)
R: = Min (R, 9%
R: = Max (R, 9%)
R = (reference interest rate)
W = 14) (weighting factor)

12) NAIC, Standard Valuation Law, Model Regulation Service, Jan. 1997,

pp.820- 1
13) 0.25%
14) (guarantee duration)
(cash settlement option)

20
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9.0%)

(reference interest rate)
Moody's AAA ) (the

monthly average of the composite yield on seasoned corporate bonds)

) 40%
< -1>
( L %)

1975 59 5.2 36.6 9.7 308 85 33 100.0
1980 6.6 6.9 375 9.9 274 8.6 3.1 100.0
1985 8.7 151 359 94 208 6.6 25 100.0
1990 78 150 414 9.1 19.2 44 31 100.0
1991 74 174 402 106 17.1 43 30 100.0
1992 638 19.2 403 116 148 43 30 100.0
1993 6.1 209 39.7 137 125 43 29 100.0
1994 6.2 204 407 145 11.1 44 28 100.0
1995 6.2 19.1 405 173 99 45 24 100.0
1996 6.0 17.1 410 20.6 89 43 2.1 100.0

: American Council of Life Insurance, Life Insurance Fact Book, 1997
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12
(Yse)

(Yi2) 36

R= Min( Yy, Ya)

R= Yy,

R= Min( Yy, Ya) :

< 10

> 10

36

10
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36

12

12



(W)
10 050
10 20 045
20 0.35
@ , - 08
@
Plan A Plan B Plan C
5 0.80 0.60 050
5 10 0.75 0.60 050
10 20 0.65 0.50 045
20 045 0.35 0.35
. Plan A, B, C

:NAIC, Standard Valuation Law, Model Regulation Service, Jan.1997,
pp. 820-9 10
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< -3>

1952 1975 4.0%
1976 1980 50 55% n=20 50%, n 20 55%
1980 1985 50 6.0% n<10 6.0%, 10 n<20 55%
n 20 5.0%
1985 1990 | 55 6.25% n<10 6.25%, 10 n<20 6.0%
n 20 55%
1991 1993 50 5.75% n<10 575%, 10 n<20 55%
n 20 5.0%
4.75%
35 45% . 3.75%, , . 35%
1996 1997 25 2.75%
(1998 05 1.0% )
'n : 0.5%p
Fact Book
‘90
<
‘94 4
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(

(45% )x 0.8 (1.0% )x 0.2
= 3.75 456%
‘94. 4
20% , ’
80% < 4>
40%
, 40%
80%
(capital gain)
-4>
( L %)

1975 13 20 16 18.2 0.1 68.9 8.0 100.0
1980 17 53 55 175 26 61.2 6.3 100.0
1985 116 6.7 52 159 95 45.2 59 100.0
1990 94 43 37 25 14.7 3938 56 100.0
1991 8.3 46 42 22.1 134 418 56 100.0
1992 8.0 8.1 46 219 124 396 54 100.0
1993 115 89 48 214 938 383 54 100.0
1994 90 135 55 204 85 38.1 5.1 100.0
1995 74 17.0 55 17.8 84 386 53 100.0
1996 95 17.0 6.4 16.9 104 346 52 100.0

, 1996
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1997

FY'97 2.75% 15)

5.0 6.0%

(The Insurance Companies Regulation, 1994 ( 69 ))

15) : , 1998
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( L %)
1990 150 9.0 479 5.2 14.7 83 100.0
1991 176 83 513 49 115 6.4 100.0
1992 220 9.3 475 47 96 69 100.0
1993 208 838 539 36 77 5.2 100.0
1994 202 100 255 3.1 85 57 100.0
1995 188 118 543 27 69 56 100.0
1996 19.2 108 55.3 22 6.4 6.1 100.0
: Association of British Insurers, Insurance Pocket Book, 1998
6% + ( 6% 1 4), 75%
(BAV : Bundesaufsichtsamt fur das Versicherungswesen)
1993 3% ,
194 35%
194

4.0%

_6>



-6>

( L %)
1990 03 114 93 40.7 21 16.3 59 35 100.0
1991 05 124 9.9 50.5 22 158 5.6 31 100.0
1992 0.7 13.7 106 485 21 15.7 55 3.2 100.0
1993 0.7 14.1 116 475 18 15.2 53 34 100.0
1994 0.7 125 120 49.2 16 15.2 5.0 36 100.0
1995 05 120 124 50.1 15 146 4.6 43 100.0

:GDV (Gesamtverband der Deutschen Versicherungswirtschaft), Statistical
Yearbook d Germance Insurance,

1 1 L < -7>
< -7>
>
: 30 45%
>
0 2.25%
(97 )
+ 05%
- The Insurance  Companies
> Regulation 1994( 69 )
5 6% ,
, 6%+( 6%
V4), 75%
> 1994
4.0%
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