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Korea Life Insurers’ Financial Integration:
Current and Implications

It has been 10 years for Korea life insurers to get licence for financial
advisory and trust business, in other words, asset management business. The
reason why Korea government granted asset management business for life
insurance companies was to respond financial demand changes due to
population aging and to find another growth engine for life insurers,

As demands for pension and annuities has been growing with separate
account asset financial advisory and administration fee income of life insurers
regarding policy holders” accumulated assets has been growing. The share of
fee income out of revenue in 2016 is around 4%, which is huge number
compared to 0.29% in 2001. We analyze U.S. life insurers’ fee income relevant
to separate account asset management, which is around 7.2% in 2016 for
life/annuity industry and average fee income ratio to revenue out of 19 big
insurers is around 22.1%, Although there exists some different aspects with
respect to population aging, financial demand, capital market size, fee
structure, fee income of Korea life insurers’ separate asset management is
expected to be a new growth engine.

In order to find some implications whether Korea insurers are allowed to
run bank for payment settlement system, we compare business performance
for 19 big insurers by two groups: one is insurers with bank subsidiaries and
the other is insurers without bank subsidiaries. Estimation results show that
there is no sufficient evidence to say that banking subsidiary contributes
insurer’s return on equity.

Based on these results, we conclude that life insurers’ separate account asset



management would be a new growth engine when pension/annuity market
matured with life insurers financial advisory capacity enhanced. Lastly, fee
structure on financial advisory and/or asset management needs to be

organized,
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:ﬁ; =4 156.2 28.6 167.4 278 | 2011 27.6
L 3.4 0.6 6.5 11 9.3 13
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(B 1-6) I FXIXZAL 2ig & An

=] 2014, 38 2|2015, 32 24|2016, 3% (2017, 3& &
BAF () 154 160 166 162
—EFX;(E B F715=01%( 2 863 716 1,129 169
o A7 | AR 0] 2] E(%) 13.7 11,7 17.1 3.0
Aok FAA 13.8 16.6 16,0 8.8
(g%) TR 9.1 18.2 8.5 7.0
A 229 34.8 24.5 15.8

A FEHEY HEAR(2017. 6. 9), Y FARREAR] FY16(16.4~17.3)F G AR

SAEAL} AR ZAoh Aokl uFE (E 170l AXISk YT F6
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FAF A A 347 0.4 713 0.6 764 0.9
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7hel 1,171 1.2 1,836 1.6 1,751 2.0

7|} 33,005 34.6 42,163 37.7 41,783 47.0

A 95,260 100.0 | 111,955 100.0 88,938 100.0
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= 144 2t mog ‘154 2t mog '16. 108 ﬁ
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2y 5,867 3.2 5,813 29 5,487 2.6
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2001 7.52 150,173 5,780,295 49.60 0.29
2002 8.00 174,231 4,975,701 51.53 0.31
2003 7.88 170,930 4,637,134 62.26 0.29
2004 8.82 281,473 6,426,325 068.34 0.45
2005 11.89 693,306 13,691,512 87.23 1.11
2006 14.35 1,304,145 16,844,928 92.71 2.00
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2003 4,637,134 83.6 0.0 16.4 2.3
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2003 13,691,512 38.8 0.0 61.2 4.4
2006 16,844,928 29.4 2.2 68.4 7.2
2007 23,409,801 21.2 4.5 74.3 7.6
2008 22328974 16.2 5.0 78.8 11.2
2009 23,597,723 13.4 13.7 72.8 10.8
2010 25,859,643 7.2 17.7 75.1 10.3
2011 28,148,987 0.5 23.9 75.6 9.5
2012 27,839,278 0.0 23.7 76.2 10.8
2013 22,516,580 0.1 30.9 69.0 9.7
2014 32,493,064 0.0 30.4 63.6 9.3
2015 34,342 091 0.0 39.9 60.1 11.8
2016 36,131,357 0.0 46,3 53.7 12,1
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AHLAFESE A 20079 ZEYY WY SO0z BB EARIEYD)
AlEF o] AL 3 gE o LY AGS SAke] SO AR AgtE L ek,
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flo] AA R EAetE R G EATE dEHT Aol H-EH o]
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(B @I-1) 0= YA EEAE Y ++=22% 7|Et 2
(9 ek e, %)

ol | semsz s i
il 7,1'; M| omusiz e | 7 £2l(A) | BB | HIEA/B)
S

2008 30.1% 51.8% 20,399 844,655 2.42%
2009 33.5% 44.,4% 30,040 776,741 3.87%
2010 35.4% 49.4% 36,033 773,323 4.66%
2011 34.2% 52.6% 35,750 834,971 4.28%
2012 36.4% 54.3% 41,547 851,910 4.88%
2013 38.8% 49.7% 42819 782,664 5.47%
2014 38.7% 54.5% 39,701 877,992 4.52%
2015 38.2% 50.8% 90,382 847,882 10.66%
2016 37.7% 53.1% 61,319 851 905 7.20%
= J]EF ool APARRE] G, 91 G20 RHE|9] S, AR Gopw, W W 27 G

(Broker-dealer commissions and fees), 34 =8 So| Z3HE
A}&: Federal Insurance Office(2017. 9), Annual Report on the Insurance Industry
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Allstate Corp 19.40 | 46,342 7.90| 11.60 | AHE R EA
AIG 4,70 | 496,842 16,00 2.20 -
StateFarm 0.80 | 176,048 2.20 6.70 | AHEEHE O B
Nationwide Financial 11.30| 197,130 43.90 5.20 | AP E0L 2X
Ameriprise Financial Inc 48.80 | 145339 | 55.30| 24.00| AARFEAY
Lincoln Financial Group 37.20 | 251,937 | 49.10 7.90 -
MetlLife Inc 13.60 | 877,933 | 34.40 7.60 -
Principal Financial Group 30.50 | 218,660 | 62.60| 12.80 AR EIALY
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Mutual Of Omaha 13.90| 35,623 9.10 6.30 -
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Important Financial Institute) 2 A|FEaL, AHO|E T2 "B 7|0k x=ojE
A|F=3]AHInsurance-based Saving and Loan Holding Company)”©]7] ufj&of =
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36) AleJAA o (Fiduciary Duty)gt 2017 4% Qufaf 3“7‘4‘57} AlRstERt AR, SESlAL
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37) Dodd-Frank Wall Street Reform and Consumer Protection Act
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oB.

=22 F597] o] Alg28) 0 2 M3kt 7 (Lincoln Financial), Wl Ee}o]

44) The Street(2008, 4. 8)
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3 (Metlife), 2 H|o|E(Allstate)

o Aot 23S
= Z- ok Nationwide= 27l], Mutual of Omaha:= 307)|2Q] A|&L H-85}11
ot HASA|ZAAZ H Y 3A ) 1962d AHSE w|A7E=HA-8-23KCredit Union)-2

WA S B BIAL] QAE SO R FEAHIAS AR 0 2 AR,

(# I-3) 0= i 23| AR 2 XISAL g
_ _ _ Jéle_l x|x-| _
Es|AL = XI2|AtOIF = A/ et G
a= | =
AIG AIG Federal Saving Bank | 2000 | 1 |Trust only thrift A2+
StateFarm State Farm Bank 1999 | 1 |Federal Saving Bank
Nationwide Financial Nationwide Bank 1998 | 2 |Federal Saving Bank
Ameriprise National Trust
Ameriprise Financial Inc cHprse ato 2006 | 1 |Federal Saving Bank
Principal Financial Group | Principal Bank 1998 | 1 |Federal Saving Bank
Prudential Bank & Trust .
Prudential Financial Inc Fng; entiet B 51 1089 | 1| Trust only thrift 2%+
Mutual Of Omaha Mutual of Omaha Bank | 1985 | 30 |Federal Saving Bank
Thrivent Financial Trivent Trust Company | 1998 | 1 |Federal Saving Bank
Massachusetts Mutual MassMutual Credit Union | 1962 | 1 | Credit Union

Ct Eais|At Skl EE g

1) AP ZEZZ|QR

o

97N HNEEFBAF LHRBAE] ApAL TR 2|2 3,3007F D (AIG)ol|A] FT)
182.59] Se|(AH|O|E ot AN =HEY (Massachusetts Mutual)-2 A8
52 Credit Union)& 2F81L gzt AR4te] 29 34308 Gefolct. 4 A4k
TE7E 2 AEO|E #, doldete|=, LA, enfshisdo] ARt 23]

AFE-2- SR AAISRE B AR 7} 29,70 oAolek, WHA AIGS 2

95t 488523 Credit Union)2] A ] o FHFFAR]A

B8 4 ) whiel LMY AYARE s FiAT AelEe] AL

e S AR =jlste] Aot
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0] LA} B| A= AlEFA 28 (Trust Only Thrift) & ATH7] wjFo] tiZo]
UL} 90 Rt frisdo 2 o] Ak 2851t .

(# I-4) 0|=2] Uiy B3ATL ARet 2™ AWt ZEZD|Q

o

sl “eanar | EMUOE | e | eoisd

= o2 HIES HIS KHEHIS
AIG 33.9 1.5 0.0 73.0
State Farm 18,2511 60.1 63.5 32.6
Nationwide Financial 6,870.1 69.8 68.7 26.5
Ameriprise Financial Inc 23.7 2.1 0.0 29.1
Principal Financial Group 2,380.2 92.4 29.7 68.0
Prudential Financial Inc 19.7 2.6 0.0 91.3
Mutual Of Omaha 7,602.7 80.0 79.5 15.6
Thrivent Financial 10.3 19.3 0.0 60.6
Massachusetts Mutual 2343 - - -
A 2=03) T 1,368.4 79.2 60.9 29.1

2) #AUATZE} HIBEEY

At 7L AL LRES dES B ot 9] HIF e R 420] T |
oja} =] HlFo] AL AR EEAC] AR F& o= 'kt vloldet
o]=0] A0 Zxpak thu] tEApAL H]ZE0] 68, 7%60] 2|9t H]o| R} 420 HIEE (0,2%
B ] 22 20 ® eyt vhH AHO|E g, enfeliSd, elAlEO] e
14.5%, 9.5%, 12.9%0l| E-a}a}c},

20161 4=0] FFH= o]7} 420] HlFo] F AH|o|E 79 484841 e, ylo|A
Sol= 49 8,0250F Fe, enfslid 29 85308 Hej2 drjder & Zlow
Lrebgt), WhA vjo]z} 420 nlFo] & 2YASIAEL] 79 420 Rz 49iT~oul
g e s b

1L

I

46) AEAELBe DA RNE oFe AVHOR ST, TAA e s Y
AR ARHOR Sl a9l
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gdold] tiu] 19195 317gH]-8(Overhead EXpense) Hlgol F_A A|FL Lk
T2 AYgagao] o AL oulsked], AgAEgor Hest F2dl
(25.1%), AIG(41,9%)7} a1 THA|H(24.6%) = AtfAo g o Ao g elyt
o}, WHH oA BIFo] 2 AH|O|E TH79.6%), H|o]ALto]=(86.2%), LuFsHT-

FAT2.9%) 52 7 FaEH0] W2 A= Yt

filo

rlJ}z

(B I-5) 0j=2 thy 2sAPE AR6 29| 2l 712

201658 o oo
oy | HIE) | (2 =2 ;

AIG 33.9 4,979 96.6 2,889 41.9
State Farm 18,251.1 748,483 14,5 62,211 79.6
Nationwide Financial 6,870.1| 480,256 60.2 19,552 86.2
Ameriprise Financial Inc 23,7 5,638 96.1 1,147 79.9
Principal Financial Group 2,380.2 71,306 12,9 53,697 24.6
Prudential Financial Inc 19.7 6,962 95.6 5,011 25.1
Mutual Of Omaha 7,602.7| 285301 9.5 63,426 72.9
Thrivent Financial 10.3 6,694 98.3 60 99.1
2oy Hot 1,364.8 76,767 32.3 24 458 55.8

L23)0] H]o|z} =e]-& AlebAH| A (Fiduciary Activity), dl2AIE; 4] A

= 9(Service Charge, Al&EpA|H| ), FoloAAE(Off-Balance Sheet Derivative
Contracts) 5 w8 d% NN AEEe FAC—MAHIR] Edlold A%t
(Trading Account) 422}, F7}4¢] H|o|z} 4=¢](Additional Non Interest Income)
Som 3Re 4 gk Tea F7bHe) Hloa 4] k9] AlH|2 SR (Net
Servicing Fee)= F-aAdH S, AE7IE AH|A 4 E 29 iS4
Hgo] 2 AH|o|E g, Hlojdele|s, Lulshrad 5] A R|L T 1734
gefollA] 3,090.75F Do 0|2 o= ol EHsAEo] tiE A= 5 =
BAHIAE AlFSE7] whizoloh WhH AIG, ZRAIE, EHE Fo] 7149 vo]
Ap =ofo] EASh= o= f7ied A Il HAshe arelo] sl T

nol‘
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ol

AeAR A T e AR EI) S 74 712 g9 HIFe] w2
LHOIE F, Hlojdele|=, ZRIAE, enfshrad FollA taEn Wi dlge
Al o2 HEshe AIG, FEUA 52 AR} AL a4 =0fo] EASHA] &
ct}. ofFel o2 EFHIE, offjg]Zete]= F oy HlFe] A2 RS
= oG AR} Mu| L pRr) vju]sit,

(B I-6) 0|=2| Y 2&sAt ARet 22| HI0|X} £ &

- H AlEF %] 71g] 7P T
=ai Sol | e | A | el | SR [EREA
T 1 T T -

AIG 4979 4802 0 0 8 0
State Farm 108,889 0 2,479 0] 106,410 | 30,907
Nationwide Financial 289,277 | 269,074 652 0| 19,551 7,547
Ameriprise Financial Inc 5,420 5,420 0 0 0 0
Principal Financial Group 9,191 0 8,830 0 361 0
Prudential Financial Inc 6,653 6,653 0 0 0 0
Mutual Of Omaha 26972 3,830| 6,026 0] 17,116 1,730
Thrivent Financial 6,579| 6,574 0 0 5 0
A 5258 Bt 24761| 2284| 1,220 7| 21,249 719

oA Mulz $5E, F7EAQ ulolxt Sojo] ululskAL WAISH gh=
AIG, ofie]Zeto| %, FEE, BRI 58 lo|xh 4:0]o] thiplo] AlehH|
o 4 HPARRHE, A} Tl 07 AHZ-2al Fhed] AElolE Bt TN EE Aolat
U 7 AZL A ARAEI S TR )5 4508 Bt A S
2 3fmel 2085 Defol] w3 168 omakRED AN 118l Hetol =)
270 Vebgth, A58 Ha vlofa o] T tju] AlgkAu)2 Jro] it
1000 1]27] FSHAEE HPBL LARBAIES] 79 vlo]2} Sele] o] 41
EpAul 20} A AT H| 20 4 AR,

el HEol AE A= sk vloldetel =] 49 AlEr Aol A 24y
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Sk i o] H]ofR} 0] o] i RE-S ZpA|stal Qlek, H
ABHAH A e Btk ol G AR AL g7 HofR) 4=0] o] i RE eI, o]
= ZHUAHO 2R TIFY AFEFRER] 2EASHEE(Retirement  and
Income Solution Segment)®] IAS thtog  7RlEAA IR Individual
Retirement Account)& FHfjsE7] wfjto|t}, ZRIAE 23)o] whufjsh= 7}Q1E 2] A
F= AEAIF(savings account), HUTAIAIE Money Market Account), ¥e’d
ol FZA](Certificate of Deposit) S|4 Te]=)=d] FrAldEEA 2 Hews= 7
QER A A= B2 AFEZ(Investment Securities)Z} FHHRIZ So8 295
o} 22l ASA R BelEs ZHQIE A AR ] e AlEEi= Au]2olA ol
Az AL Tt S A

lm

x| B

3) 2 Hat
20164 F2dld 23 3]ALS] AR O|E 20, 6% AH23 Hat AREo|elE
11,5%2] T Hjof| o]2& 42Folc}, the (F II-7)-2 20161 97l RESIA}F S347;

BJAk0] ZGATHE: 20| oL R, AAto]olE, ol nbal 0] 40l Tier 1 AHi
H}&(Capital Ratio)®] AZAE Hola gk, 53 e o HFo] &
2Ejo] B, yolHelol=, enfslRale] 20161 AololEe 2.1%, 2.3%, T
2305 406 A% B 115%0] 1] v Weks Holc), vhel wsl )
AR} TS TAROR AQIE SHe LPAHO] ApHo|ofBL 18,1%, TiE HIES
27 FolT ATERIR H]FS %9l F2ulE0] ARo]oHE 20, 6%t FEU
o) bl 22 28917 ol Al 43 A1891F St Foll thal AL 7]
FHo= Agstel AHFE Fo|
T 4R 42002 S A2k HolErh ofefah Heke Yol Jlt ZelAE
o] Heknt At Ao Helth

TR ATERARY O SRRt AIG, ERRIES] 79 1915 oldv] o] vlEo] £7] of
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47) Principal Financial Group, Annual report



0|2 28sAte 287 K]

Bof] o] E-2 6,00, 0.3%c] EsIc}, webs HE AL LR B]ALe] Ak
Bl AR HIo] wthe Zlo] A o8 $2 9/ dute] darde opd Ao &
HOITH(E I-7) F=2).

(B I-7) 0|2 ES3Al S8UXISIAIe] 2016 A AT}

(2 %)
HHS|AL ROE ROA NIM Tier 1 Capital Ratio
AIG 6.0 5.7 0.7 461.0
State Farm 2.1 0.2 2.7 15.5
Nationwide Financial 2.3 0.2 2.0 11.4
Ameriprise Financial Inc 11.2 10.6 1.3 316.2
Principal Financial Group 18.1 1.4 2.4 11.8
Prudential Financial Inc 20.6 17.8 1.8 273.3
Mutual Of Omaha 5.4 0.6 3.4 10.3
Thrivent Financial 0.3 0.2 1.8 408.9
A5 Bt 11,5 1.3 3.7 16.6

ST} LAATNE] S0l nHLE A% B 3,700 va) e Aow
olch Alehe) Higo] e Fauld, ZekE, EelEe] A9 §715H RAE
Seola} nhale AESRee] Al Q8] Solat nhde] whe Ao meleh e
U ollth el HlFo] o AHlo]E B, ol delo|=, eulskiFale] olxt npal
& 4503 B shelst gl

Slao] WS 1) 1B BT 4+ Gl oS L Tier 1 AHEH| %] 3
S R HiFo] 2 MABIA LAABINEO] A% Bt Sruct v
uh oThQl T ) She BRI SIS AR S Hd: 273.3%

rr

oVJolM A E Hiel o] SR F-5-417] o vl tiE RSS2 o
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A F419] LA X&(AHOIE B, Hlo|Helo|=, LupsiResiz Y, 28
RS GAHTER ], SaEolE, AR At AR AT L
)02 HIHAIG, FEUE)ste] F2 2-917] ol% kel Aol Bk o)
o} den ZYAE, opelmeelx SR oy nACRNE it WA o
T &S 514 gon] AlEpu| ol FEEE Hlolx 4:0] FAl0) el TS 2
T oleh. ARHOR U HAUES Aelstis HYslArEe] 2axjsiiEe]
BHBPte] BAANE - A9, AlEe] B A4 QRS BASHE o8 S gl

Aog Belt), o]z Qs SHABNEL] A WFLS AT A A2,

AEF R 50 vlojah 520] W]F0] AT BEHE e 0% BT 4t
SloA| A7 o|elg, Alololgo] Ao B AoR e A
Y 8 A0 Le,

thEoll e SBARIAL - of o] whE BB i o)t YTt

Aol g EAfghY,

3. SURITUL AQ ojmiet HYSAL FYN

L

AR 197] SRR ESAEe] A A4 u1F, S S0 v, 4
kS SR} 201G 71 Z 0= TEslo] uashTH(E T

A A A 0]5S vl maE 2o Af HASKIEe SHAR AL H]FS
330 LUL 2G5 ke BABAFE] 26.6%0] v Tha: & A0 ekt
o e R 40 MBS £ 4f HHUBIAHE] 1530, LWL 29514 o
© BRBIARE0] 20, 3% ekt deiu BERA 7] tEe] 1 o)} B
AH 02 GO SR A0 et
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(# I-8) 2 XIEAt AR iRt HEi3|AL AEdnt

= 238 AR 23S ESS|AL FIH| 1971
SHAS A vlF 33.00% 26.60% 29.00%
(FFHAD) 22.10% 21.40% 21.70%
S S0l )R 15.30% 20.30% 20.60%
(FFHAD 13.80% 21.00% 19.90%
ROE 12.40% 9.90% 6.50%
(F=AA}) 14.40% 8.10% 20.10%
FE 4 9 10 19
Bt AAF FE 266,761 224,729 223,756
AR TR TR} 199,792 248,184 213,819

A}7| A 0|01 E(ROE) Q] 7% 2388 ASARE 283 HE LS| 12.4%, 1
A G2 HHSAREC] Bt 9.9%2 YERdT, T2y o] HA] FEHAPT A7) o
Bol| 23|} 2 o7t BB YT AT olojr|i=r]e] of R
o Bt ) BlE B 2]} ofgek.

2 7F 19700 SRR SRR Aty o7 HASAF A7 | Rk ol E
o] Aelol FFe mASAE St FTEAe Tl AuET SR
20154 712 B@s|Ate] Ay ALo|olE, SRS 5] ] SR o) b
SYPRBIA} 4G o F GuH(SFY 4G = 1, 2R 48 AL 0), 2 B
ZABIARIA] B BlARIAIE Lrehi Sl daGEAlaiA) - 1, 28R

k. CuHaE s i AsHA o2 AR
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o
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—10 ﬂ—'
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e st 292 2 Ae] TS Uil F SAXS 24.042
EAHOR Gofat Ao ek}, ol meo] Zat ] 71 SuwsSo] 2
& Ads] Al olrks AL ojujsit Eat Sywsse] 4uee Yehjs
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(# I-9) 3724 21t

=l ESSIN| HZE=QXt t—wvalue P> |t
g o HE 0.1947 0.0797 2.44 0.027
o3 20 gn| 0.0344 0.0211 1.63 0.123
Z2)3]A} gl 0.0679 0.0244 2,77 0.014

221 F (3,16) = 24.04, Prob ) F=0,0001, R?=0.8185, Adj R? =0,7844

S 40 HlFe] 248 HABALY A7 EE 8 Ho)
ARGk, S o) Hlgo] 84 4| AkEo]o}go] ke
o sz} olxHE 918 5 AGSIET TRl AL SgR 4o0] oo
< ojnlgic}, o3 L Ag Hn] W0 AR 0,034 Lheh oLt 10%
ool A] 22 A ] W40 A47E 0oleks AR 712}
o= Uk} webd £ A7oA S ARe] AL BEEe oo
§ o7t Bl HARTIE FAAITHE BAH SAS AN ofdt
T e AREH HABAES] Ar|AHol o] TI8x] g HHBIAFSe

el 52 = vk S A = ik ol2fRt WM 24TV 23
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¥
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\~> = do o



2o A= Earo] AFATE Qorskal A Al AAgt. AT g0k
Ae Bao] 8 A ZE(Research Questions)So] gt BEAA9E AAS)aL

= BB S5 S 1% AARE AR

2a19) 8 I AE2 AW, peluE EagAbe] 55 deke 20008 5
|5 ol A2 A=A, A, AR At At
w7 S7vek wlE FARNEY, AR 5 AR T Esake) e Y
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NollA HEE= olt, wahi] 23
9] H]o|z} 4=0l3} SAVSE g o2 HE AL AFukE) 28 B S Qe 2%
o]t} 50) wjE&oN Thu] e 429) H]ELS 200149 0.29%0]|4] 20161 4% Q& A
Sotqieh olFA R Y vlSo] ASEh Ul HARAT HAAT, EFX A
=0 77| tiZolct. a8-d9d 712 o® B3] S8 UsE & w1
ujgh A0 R Hol Ayt BB 447 fo) 15 7|F0R BE L] F§7
e AR RS FA o2 S Aoz Belck I3 o5 Rl &

u)
o,

m
$
=)
=)
o2
o
ok
i
o
)
=2
fu)
ok
ofN

B AY, 59 AF2AYTE 9K L ok AFAAGTI AU
o BN FLhe,

olpe] B4 ATl w2 Selupel AR AEIAL] FAUTE 200010) FH
o} Friw| 9oLt 20104 o] Thas A Ao Bl

L. BB HES20RN XHMRRIHS

SRt AR RFAS] FEAUSH BT 4 FHE AES] 99 0l

R EARI0] ujel tiu] SR (R, 9l]), AlEk]] SollA ek 4
2) 59 N5 AmEgith, v YR} 2o)ARAe] F]Ek 4:9)(Other
Income) 2.2 AAISE u&l thu] $em £ B[S 2008W 2.42%00 A4 2016

>
i

7.20%% A3191L, 20169 7120 % Selferct 5 v Fhre] B& Ao it
Eptey,
SR A mS o) gt B WAl Seluete] 257 AR E S vlate)
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197} HASIKYES - AR 7% e B9}, 28e 203t BASAL §
HAFTT} ARt Aol S 2 HABAL )9 & tie] i 429
HlSS A HEIT) 20159 & 7] v]=2] 197 SAte] B+t M= div] o
a0 BIFZ 22.10%, Bt SHAG A4F BISE 30.6%, A7 |ARE0] 9} E(ROE)
9.2%%= UERt) of= f-euet AP EASNE 7heHlA 7 wiE tin] 4
= 9 S0l 2(16%) JARET 6%p 2 Eolt) o] SAke] SREAY ARt
H]F-0] 52901 o]e} frAlet SFAY A B ZHAL Q= vl of|g] Zefo]=
o] mEl tin] i =9 HIS-2 48.8%°] ol Eth.

o= 1971 BB e 420 HIFo| p-2|uet AR A S|ANe] i 520
HZHT 22 o]f= oFuygstz st dFE = (Annuity Premiums and
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A AR B A 5Q Ae® HRlt), el Ak i o] Al thHS)
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eyl HAsael SEARY AR
517] fleliM= AaAbit S2 AREA% Gl
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HASN =T theA| SPASIAE skl ok

va SRS 69 AY AR 22 a5917] ol ARl 4ol
IS AHRE BHE A A3kE Y-AE(One-Stop) S| A HEke] &
AR A e @2do] ke 79l Tl TRt SeAlnlAE AlEshe
2Rl uiAE AEro R Ak Aog Helch G2 58917 o] Fxiuto]
HEgfo|Z, ZAFHO|E 52 SRS FAIGIAL AIG, 21182 415
[T 2A] AH]| 2o Fetehs AR Q1 S GE a0stka Qo AF|o]E e
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274 (Tier 1 Capital
Ratio) = 32 208 Uehgtth, £AAVdRl 197 BRSNS 41 0] HlF,
A7|RFROI e &7 A R E Vo R HuwE At SYPABNE RT H
FB|AL] EAA A4l u]Fo] 33 0% TR S BHIAE] 26.6%E T} =
o Aoz Uehgth Jeu 457 50 HjE S SHABAE 4035 BB
15.3%, 182 oF2 HABAEY] A9 20.3%2 YEhHth A7|AHRe|olE=
12.4%2} 9.9% = ARt 2102 LrepgT)
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