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<E I1-2> API|AZL| A SA 2= RBC M= H|W

el | (static) 4] | &l 2 (dynamic) 2]

EU Solvency 1 / New York 7 scenarios

A £ Z(deterministic) 2]
=B EA( Inistic) " RBC, MCT, ECR DCAT, ICAS

wHZEA & o] A

& 2 & (probabilistic) 2] }
B A ) (MonteCarlo simulation)

. MCT(Minimum Capital Test)?} DCAT(Dynamic Capital Adequacy Test)= 7lut
tho] A7) AE A A =, ECR(Enhanced Capital Requirements)¥} ICAS(Individual
Capital Assessments)= F=9 A=<,

AR BENEE WHEAEF(2002), pp39-41. FE. LA KPMG, Swudy into the
methodologies to assess the overall financial position of an insurance undertaking

from the perspective of prudential supervision, 2002.
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g Ao, B AFdAe U AAdE 1 5%(1/2008] FEEE
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<E I1-5> o472 23t
A&7 e+ S&P (1981~2003) Moody's (1970~2001)
AAA / Aaa 0.00% 0.00%
AA/Aa 0.01% 0.02%
A 0.05% 0.01%
BBB / Baa 0.37% 0.15%
BB / Ba 1.45% 1.21%
B 6.59% 6.53%
CCC / Caa ~ 34.14% 24.73%
A5 Goldfarb(2004), www.blaha.net.
<E I1-6> S&PQ| ClAE FX Ex3i=
A&7 s 1 2d 3d 4d s 6
AAA / Aaa 0.00% | 0.00% | 0.04% | 0.07% | 0.12% | 0.21%
AA/Aa 0.01% | 0.04% | 0.11% | 020% | 0.33% | 0.48%
A 0.05% | 0.15% | 0.30% | 0.50% | 0.75% | 1.01%
BBB / Baa 037% | 1.06% | 1.80% | 2.84% | 3.84% | 4.83%
BB / Ba 1.45% | 436% | 7.98% | 11.39% | 14.45% | 17.64%
B 6.59% | 15.03% | 22.46% | 28.47% | 33.02% | 36.91%
CCC / Caa ~ |34.14% | 44.07% | 50.54% | 55.65% | 61.35% | 63.93%

A& Goldfarb(2004).

10) 972 ECR EFoA AEQHo] EFET FEZ 1/40(2.5%), 1/100(1.0%),
1/200(0.5%), 1/500(0.25%)] 47}A S 28383t} Watson Wyatt(2003).
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3. P 7 A™ste glaa

7} glAa=3e gt 7

HEADHE & W 2 7R FolxAY vmd wsrtsAds g
G olelg elsat g1 189 Bel okl 23 4geldt 4%
o tidoltt. webx BEFALY AAAF RS SAHuA T o AY
HA pEEoof & ARl ]~ &8Ik (risk tolerance)= X FALS]
2]223 A S E(risk appetite)} ZrEro} At}

g3 BRE DY dehta QEd, GnEoR Ageza

<xE Il-7> E|ﬁ5.9_| —E—%—
2= u] == NAIC ZAABALB(1AA)| B EY?
ANgga= © © ©
A &E =3 © © ©
e e ©
e O (x¥8) © O (1¥8)
O (Zv3) © O (E¥H)
SEAg A= © © ©)
+9 © © ©
WA e ©
ga | g ©
7 e}

B A FE 2] 2= ‘event risk E ¥ E o AdFH7E
=94 Eg2as By 2 Agg2as H2EE AAsa S
ZFE: 0] B-F(2003), IAA2004), 875 (2004b).
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<ENI-9>8} o] Pzt WFESEo] FolHm, P ARAL )
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A a9 A BFE

<E 1l1-10> RBCL} 2|A3 uiFgd XjAtDp Ex|

—

T & PARA AR S A1 7 218 2y % H] 3L

aﬂ/;ﬁ = O

2] O -3 2}

A O O h-e) 2}

A 5 = O =

g2 | FE it O

A O

=4 AR O O

B3 B O event risk
HI 2 | el = O event risk!4)

12) = I dAs add23aE %7}6}1 ATH FE 7 A(2004).
13) IAA°| A= “Pillar 2’04 1HE %
14) 8705 92004) I AAZH AR, Ed 20 %
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A24)5(2002) AHEIFALS] RBCEFHS AASHAA ggdE 5 A

I O
AL S WEISE Bl uhs), B S H A = A7 E
A dEAGME AERPEY e A 2 BRe]aT9] dEZA o Fols
g2z 7F 18 EH JATH<E I -10> FF).

T8 ¥ AEAL | BE(%) g3 73
EFTES o, Y8 125 49
By 223
=2 S|
uE mE g4 30 12 69%
ZAAAE 5 A A 21 8
o 7tE AL 13 5 R Eate |
23 A} 20 8 13%
AL o] A7 HE 2 1
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A} 7] 18 7 e
19%
71 e} 28 11
FA 257 100

A} &: Holzheu(2004).
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A @e AoZ Yeya vh 2 ZA¥, £3HF RBCIAAME
3 w0 g HlFol A vebstthe. 2y Fr)A o
W &l RmPAIEY] Ao gaa viFo] A, 2y
Yephd vla AR RBC AHIE nEsof & Aot

Moo X o2

Lt 2|A3 ME, VaR

A3 B Al 74A Ade] FAstaL
92 Jid <l WEAd(volatility)o] ™, T stu= FH )
{f—/\a‘ﬂ%%‘?ﬂ(Value at Risk; 9] 3} VaR), Y™ A 3d}}+= 'Coherent Risk
Measure'©| T}, HEAHL HyFEEo <A AF5HA =3 A4 7|+

ojANt FgHElaAoe vA F= o= X]Zjlgl:ﬂ Ak Aksid
54, & FFHA(standard deviation)= F§ |23} #AASY axH
AES FEZ 7beAol ok EFUAE (Do (), FEF HA A
LEE BT Wgste SAHLE st &AM 75749 Downside Risk
s SA4%ks VaRet 2] ZXE gaa JEE ATE & AT
3, xFHAS VaRe @S =5 ZE3) 'Coherent Risk Measure'
e H2 MR Asde g2z HEEA <ag i3 253 FEe

Z YelyE a ol 999 BE VaRES] <2l Tail VaR (TVaR)7}

16) #H$(2002).

17) coherent risk measure® 7|8 =39 FFo] FIFHR g2AE HAAT
== &2 /g9l F7HH A (sub-additivity)d £Ao] HowW HQ At F
oF dtth= ©@EA(monotonicity), AFSE B]2TE Aloldle E4le] gl&S YE
W= &ZA(positive homogeneous)®} ©] 3£ 1H A (translation invariance) S &3t
g3 HZRE O3t 58 924 "Edd, VaRe T7FHA wEel
coherent risk measure”} ©}U T} Zurbuchen(2002). SCOR Re(2003).
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VaR(1-a) =y + ko

AFgFdd wet o2 A3E BHAYAY coherent measure’} ofd

HjEddolgt= &Y A F(common currency)Z A AL o, FE

A ATz AAE Ak ABde sTHst= ARl Aok Al

t7F VaRe ZEEE 9 7|H FH} A7|AEHE vluste] 87
o] AIsor & gaa FE9 EIGAS Tuslr)o] Lolsith o)y
3 o] %o VaRE Fg7|Ho ANARFALY TFE ZHSEGoZ A
Sl AL A= b))

VaRE 974 823 7]1Z(risk horizon) 5 Fo1% AlFFolA X
EEZYRE EAFoaExa MY £ e HdEH 95 vt

BYALY A GnEoE WY 2= A1 $Y 4N WS A

18) Panjer(2003), Meyers(2004).
19) F524=92004), 1. AAZ AL, B 21.
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v Bx2A 24F B3 A E(Normal  Distribution) 5©] 2
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B opUz BEUTH PN H2I USRS W -
b 3L gaa a4 sk By AadArt ade fA9q
L g wEel Wat A% AGNE am FES ARG I

VaR, = 1, + k o, (2 11.2)22)
e VaR=p,+p kv, (A11.3)

p B, on BF2RA, v WEASE of p)

20) VaRE =34 Wl wa} (HEA-FEA VaR, )94 VaR, Q)ZHZEZAE
#old VaRZ s 4 UTth A7 & (1998), p.101.

21) o= $4EL o) Fahifol whet Wehe (T80 FE), AAwDR
Wl g), FEFE Qe WEESE 05E) P o= Beln

TEZ{

k HEEFE 99%1A 233, 95% A= 1.6450]tk FF
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FH WA HA BEES 0§ FAY Gam AEdolA
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WgA2 AgeE WAolth @A) TEF TN} WA 2e
= 7HolM =EE EXERYH Hdd A FEd wE dAXI A
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(diversification) %

=
dsle] elaz U2 RS WLEEYoR wPAY AA A

<E Il-12> A X2 L 27 K29 AAF (Of|A])

g 9 A W & = 94
23 A (1) VaRooge, 152,301
(2) Hat 119,701
(3) At =% FH- 7t 136,823
4 BAH AE = (1) - () 32,600
(5) AR xE 29244 = (3) - (2) 17,122
(6) =3 A9 29A A & A& 15,478
gl2~= B (7) AAA AE = H - VaRogy 1,105
g3 C (8) AAA A = H - VaRoy, 1,996
FEA 2 olH |9 BAAH AR =@) + (7)) + 8) 35,701
TR 2R o]ZF |(10)AAF AR = {4 + (7) + )1 32,679
T a7 ARFE |1 = (10) - (5) 15,557

ZFE: SOA(2004), p.362] o Al
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25) RPA7F Q148 2]223 A 3L F(inventory of risks).
26) Hersberger(1996).
27) Swiss Re(1999).
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