e

K
e
r

Hl
Y
ke

- TFEY, TAYAFE, , ¥veE3A}, A3T, 2001
ru??ﬂlﬂ%l A=AV AEAYAH Bk, TEENEA
, 137 A2%, 2002. 9.
roﬂﬂﬂ Awed HBAS A F7] 4 A= e -

o,
N
o

¢
d

g, , A5 A1s, 2004. 3.

., "EA9AF e g AFE g B3 A7, , By
g3] =], , #7137, 2005. 8.

, Mg ayae] o3 ZEHAY AFEA Hrvh,, TR
WA, , A17d A335, 2006. 12.

o, TEHAT Ag 2 AA,, B3N, RIATL,

o2

- FH7E, T¥H4
2 HEHY H)
AT, , A148 A2, BF/RELY, 2008, 9.

949, TASAYAERY, , dEasATd, 2006.

oleF - 74, THAAFTE, , BAAE 2006
o]g7] - GATF(#Y), "FAE,, A5, McGraw-Hill Korea, 2002.
o, AT, , A4w, BFFAL 1999.

Balzer L.A., “Measuring Investment Risk: A Review” , The Journal of
Investing, 1995, pp.5~16.

Blake, D., Pension Schemes and Pension Funds in the Unietd Kingdom,

Oxford United Press, 1995.

Black et al., “Pensionmetrics: stochastic pension plan design and
value-at-risk during the accumulation phase” , Insurance:
Mathematics & Economics 29, 2001, pp.187 ~215.

Investments, 6th ed. McGraw Hill, 2005.




124

Borch, K., Economics of Insurance, Amsterdam: North Holland, 1990.

Booth et al., Modern Actuarial Theory and Practice, Chapman &
Hall/CRC, 1999.

Bowers et al, “The Dynamics of of Pension Funding: Contribution
Theory” , Transactions of the Society of Actuaries 31, 1979,
pp-93 ~122.

Cairns, AJ.G.,, “Pension Funding in a Stochastic Environment: The
Role of Objectives in Selecting an Asset Allocation
Strategy,” Proceedings of the Fifth AFIR International
Colloquium, Vol. 1, 1995, pp.429~453.

“Continuous-time Stochastic Pension Fund Modelling” ,

Proceedings of the sixth AFIR International Colloquium, Vol.
1, 1996, pp. 609 ~624.

“Some Notes on the Dynamics and Optimal Control of

Stochastic Pension Fund Models in Continuous Time” ,
ASTIN Bulletin, Vol. 30, No. 1, 2000, pp.19~55.

Daykin, C.D., Pentikdinen T. & Pesonen M., Practical Risk Theory for
Actuaries, Chapman & Hall, 1996.

Dufresne, D., “Moments of Pension Contributions and Fund Levels
When Rates of Return are Random” , Journal of the
Institute of Actuaries 115, 1988, pp.535~>544.
,  “Stability of Pension Systems When Rates of Return
are Random” , Insurance: Mathematics & Economics 8, 1989,
pp-71~76.

Haberman, S. & Sung, J.H, “Dynamic Approaches to Pension
Funding,” Insurance: Mathematics and Economics 13, 1994,

pp-45~56.



“Dynamic Programming Approaches
to Pension Funding: The case of incomplete state
information,” ASTIN Bulletin, Vol. 32, No. 1, 2002,
pp-129~142.

“Optimal Pension Funding Dynamics

over Infinite Control Horizon when Stochastic Rates of
Return are Stationary,” Insurance: — Mathematics &
Economics 36, 2005, pp.103 ~116.

Haberman et al, “A Stochastic Approach to Risk Management and
Decision Making in Defined Benefit Pension Schemes,”
British Actuarial Journal, Vol. 9, Part III, No. 42, 2003,
pp-493~618.

Harlow, W.V., Asset Allocation in a Downside Risk Framework, Salomon
Brothers, 1991.

Haugen, R.A., Mordern Investment Theory, 5th ed., Prentice Hall, 2001.

Josa-Fombellida, R. & Rincon-Zapatero, J.P., “Minimization of Risks
in Pension Funding by Means of contribution and
Portfolio selection,” Insurance: Mathematics & Economics 29,
2001, pp.35~45

Knott, D., “Semi-Variance: An Alternative Measure of Risk,” Relative
Value and Credit, September 1991.

Lipman, D, “Utility, Benchmarks and Investment Objectives,” Trnasactions
of the Society of Actuaries, Vol. XLI, 1989, pp.537~545.

Luenberger, D.G., Investment Science, New York: Oxford University
Press, 1998.

McGill et al.,, Fundamentals of Private Pensions, 7th ed., Philadelphia:

University of Pennsylvania Press, 1996.



126

Mood, AM. & Graybill, F.A. Introduction to the Theory of Statistics,
3rd ed., McGraw-Hill, 1963.

Owadally, M.. & Haberman, S., “Pension Fund Dynamics and
Gains/Losses Due to Random Rates of Investment
Return,” North American Actuarial Journal, Vol. 3, No. 3,
1999, pp.105~117.

Samuelson, P.A., “The Fundamental Approximation Theorem of
Portfolio Analysis in terms of Mean, Variances and
Higher Moments,” The Review of Economic Studies, Vol.
37, No. 4, October 1970, pp.537 ~542.

Schneider et al., Asset Management for Endowments and Foundation, New
York: McGraw-Hii, 1997

Thornton, P.N. & Wilson, A.F.,, “A Realistic Approach to Pension
Funding,” Journal of Institute of Actuaries 119, 1992,
pp-229 ~286.

Tobin, J., “Liquidity Preference as Behavior Towards Risk,” The
Review of Economics Studies, Vol. 25, No. 2, February
1958, pp.65—~86.

Treynor, J.L.,, “The Principles of Corporate Pension Finance,” The
Journal of Finance, Vol. 32, No. 2, May 1977, pp.627 ~
638.

Trowbridge, C.L., “Fundamentals of Pension Funding,”  Transactions
of the Society of Actuaries 4, 1952, pp.17 ~43.

& Farr, CE. The Theory and Practice of Pension

Funding, Illinois: Richard D. Irwin, 1976.

William et al., Asset Management for Endowments and Foundations,

McGraw-Hill, 1997.



29 A(KIDI) 2(HE o]

W AR IA

2002-1

2002-2

2002-3

2002-4

2002-5

2002-6

2002-7
2002-8
2003-1

2003-2

2003-3

2003-4

2003-5

2003-6

2004-1

2004-2

2004-3

2004-4

2004-5

ule] BPA] Be] Ae B4/ E7, 1A%, 23 2002, 3

719D FAE Edstel BESAL S / g, o3 2002. 3
BPS} glaa s g Akt A7t/ 74, A4, ol "E 2002 5
AR 3|xke] AR vHAE AR/ AR, A78% 2002, 5

AT B A RBCAI=Ol| 3 A7 / #7312, 24, 41&3 2002 10

AP RAS|ALY] AFA A / AR, FE2] 2002 10

Wl 3ol BESAL tled / A, BkEvl, o] A% 2002 12
AEFAL Bigfsa ool B3 A7 / 74, AE, w3 2002 12
NG E9 dArjgtold] Hxs} Wit / 2@+, ©]743] 2008. 3

Hsrke] ity SRt / Bk, AEY, ol 2003. 3

HYPBA} AlolHupA RS} &g / A, 2354 2003. 3

P65 Woﬂ o 3t p_@wm ZAPFA ARG Gt / AR, ol
3] 2004. 3
HAAF FAGSAAC B3 A

HAAF g4sts A MAAA A7 / 99, AAME 2004.9
A& A7 BASAL o tigk A7 / FHH, =AE




], A9 2004.12

20006 BA3|AL F

A 2005.1

2~
s

]k / °l

dg7)e] Eafi

2005-2

121 2005.5

ek

, U,

[¢]

of Bg AT/ ol7)

12 A A} RBCAE

3]

Ea
| .

2005-3

7h

7+t

3

I

3H4

AFHRIAE =A 7
2005.10

2005-5

H

EHxA gyslte mE RIARPAALE )
A 3] 2005.11

2005-6

A7 A A O B A/ 7314, o) 200511

Dz

20057 EHAAFAE ANA

C A= RS/ 2ET

—_L
I=]

o] ognl A

3
=1

2006-1 H 3§ 3|AL]

2006.3

¢+
;OL
!

i

/

;_OO
=0

H

X

I} A 7R

=i
=

2006-3 HIAAFIAAE =

20064 R EPIAL] HaIAFAAAC B3 AF / FAA, °]F 3] 2006.12

K
frsel
B

)

TARFGIA ==Y
2007.1

2007-1




B 97 =2=AAE

of &g v AEEA / BEAFA 20023

=

2002-1 H3Y

2002-2 =4

At d

=1
=

AR BE

o
ar

2003-1 2003d =

2003-2 H3 3]}
2004-1 2004

2004.3

A
A

i

2004-2 R 3A Y =7HE vlw / 7As]2) 2004

2005.3

4

2005-1 =8 AvEe Adrd A3 / 7

2005-2 2005

2005.3

1, AAE, =A4d

2006.3

3 9]

2006-1 2006 = X

/

G SeA R AR

]_

8% W7

3

3] 2007.3

v

e
T/

%

84 0 AR /A

by
=

2007-2 R 3|A} BaA= AHeko)

d 2007.3

=

=

2%

s
a,

2007-3 2007 R4} AEFA} / <

t AT A/ FFEAE 200211

A3t

I3
h=4

2002-1 20031% X

2003-1 FL3e] Wolgras A / 2

2003.12

=]
w4y

&k

=
()

20032 20049% R At wA /

2004.11

FEAY

5

2004-1 20059 %= 23k A A /

2005.12

rg At A ) BN

A3t

&
h=4

2005-2 2006 1% H

2006.12

i=]
w4E

ek

5

2006-1 200795 R Az wpA /

d 2006.12

=

g2 peo AA%E 9
Z

=2
=
<
:.q, Q=

_04

2006-2

], ©]7 ¥ 2007.2




2]

AT EE

BYA A} BEAEe B
/ Harold D. Skipper, Robert W. Klein, Martin F. Grace 1997.6
AA G A o] wste} et

/ D. Farny, %3, J. E. Johnson, Z3|7 1998.3

A13) A2ty B AAA=EF 1998.11

a

A23) AT BRI IFAFE=TZ] 1999.12

HEEtE

Environment Changes in the Korean Insurance Industry in Recent Years :
Institutional Improvement, Deregulation and Liberalization / Hokyung Kim,
Sango Park, 1995.5

Korean Insurance Industry 2000 / Insurance Research Center, 2001.4
Korean Insurance Industry 2001 / Insurance Research Center, 2002.2
Korean Insurance Industry 2002 / Insurance Research Center, 2003.2
Korean Insurance Industry 2003 / Insurance Research Center, 2004.2
Korean Insurance Industry 2004 / Insurance Research Center, 2005.2
Korean Insurance Industry 2005 / Insurance Research Center, 2005.8

Korean Insurance Industry 2006 / Insurance Research Center, 2006.10




B Insurance Business Report

1%

N Uk W
Pl fol ol foe fol ok

0]
ol

9%
10=
11=

125
13

145
15%
16
175
18

19

20%

21%
2%

LM TS AAE /o718 19975

OECD 3|d=r9] 7IdAdaA=E / AAS, 93 1997.10
P FHEARE TF / 1713, B 1997.11
&7 gk AT RPN / AEH 1997.12

HAA T BALA S IMF B34t & AAPE / A AS 19983
Fa7 7dAdTRY e B AA / FAEE 19983

AR BIEMEH BFIALY] th& / o718, A7]F 19985

TEEA WE BPade] e - A, Y, ARtked, AR
ARRE F4Ao® /R, EA, )5 19992

B FRI)E(IT)e] &8 : &g F4o= / HE4 1993
AEARY TFAAse] G WA / v 19993

IMFAA] o] & Bstgde] ghgwistel A / &, a4 19993
Ho] BAwWslel AWRAI AL S / BFH, 29 199910
21417 B3] @ wstel BASAte] deFA diget / 29,
HE&A, o]sH 1999.12

= WTO 743 B3A g / A3)d 20024

T 59 =FA =gel wE BHAAde] JFH t / ST 2002. 9
2010 B Edle B4 9 AJARY / Z38d 20035

Ne)

FTHEHSAL siatee] 2l 4 5 et / A1EE 20035

Az E@*P ZH—“;’—%’\] :1*%‘ 2 EIE(#E R AURE SHeE) / Bl

A= 2 AR/ F734, Folat 200611

AXRHDF SZ2E3E FAH9 AA / b, 253 2006.12




2006-1
2006-2
2006-3
20064
2006-5
2006-6
2006-7
2006-8
20069
2006-10
2006-11
2006-12
2006-13
2006-14
2006-15
2006-16
2006-17
2006-18

B CEO Report

ABAL NRIATE Y AE a4 2 AR/ AEEAET 2006. 1
HsALe] B AAT 872 / BAT4 20061
ABALFY2006 9] A7 2 24 / AAPEIET 20062
|FRPAES] A HA| / S EFESE- 2006.2
ARG AFFRF 24 L oA / ATARGEE 20063
B dejdeet e / BEEAES- 2006.3
AFEAMEF o5 H] A|F At Rl / ARsAEAES- 2006.3
AFSARAAG FF D AW /) AR FER- 200604
I gt SR FSAe] G s} Wt / s EFEE 20064
7R -8 A E T4 / SR PEY 20065
AFsA; FaRE 2493 HRt / AsAIEd A 20065
7R EFAAL] A8 91 AN WEF / RAAT4A 20066
B3N AAAFAAANF ol / BFAT4A 20067

3 R s / El2=3-FAIEEA 20068

3k AE / BPATA 20069

&3] B 325 2006.9
/ AAHEFER 200610
AFsAR G 2ERIAGY] A B AR/ AFSAFE RS 2006.10

il

1=
24

A 717 &=

W g3t

O HIAFALR




=A39 7

59 9 ABRE |

s & Bol5|< Egz|g JHols| 2l AZIINE =352
A3|H] | W 3000009 | W 150,000 W 150,000 HPEER TE
QP EA R A o
SO ~A T EARR T4
. o] X 5 5| JOB
A, | - e FnadaosH -
. A xuoﬂ—?zf 2375 PJ/L;) P &AATALGTI02/A) 17133 -
< - A AATR 2 (353]/4) (AZ33] ~43]
- 71E B RN W 30,000)
ATAR | —qzngs s B “RAEAER
. =) 1 A= U=l = o -
E:ﬂ;?ﬂi{B 43]) - Bl 7(3-43]) (&7 % 50,000)
CHAFFAD - HREZ(TD)
BYEY
—Be 3z 2% Au 2 (AIZE % 20,000
g3 AR _
-HPEALE
SRR
#5Es 9 T AR B S5 oJste] AyE = 9 o)
s
IEEEE

s} 1 368-4230,4407 =2~ 1 368-4099

- FEAYE w928 (067-25-0014-382) / g3 (110-55016-257)
=T ié Al
- ARZMI 6937009
IECEE
BANEd FH o ](WWWkIlel’kr)oﬂ/ﬂ CABYANHNE A 22 T 3
H Y EE atAE &1 § 193 sjdapAo] Foj gyt
HEF YN

Agt BEAEY AR, WEER, FRAY, JFRD, SANA, ALER, AFED
AR




A 7} o} o

o}
N-
o

Ho

A A E F Y H A E

Ef

(=
oF o
- "
B o
- o

g "
M= 5ol
B
RO
o <o
1
W i

R ol

T e

"R

Tor
M.o
ﬁo
E!

Tor

o
ﬁo

B

: jhsung@khu.ac.kr)

(e-mail

AFH A 2007-3

Q)
=

]

o

3

20074

—

3] 2

cl

¢

—_—

0
3
G

of

—_—

0
~H

B

A3} (02) 368—4000

5T
2R

ISBN 978-89-5710-048-6

A7} 10,000



	참 고 문 헌



