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(underwriting capacity)




1,000

1,000

(insurance linked bond)

1

(1,330

1 : 1,330

119

1 2,000

200

)



1992 (Chicago Board of Trade:

CBOT)
- Catastrophe Option, Catastrophe Future-
1993 1996
(insurance linked security) D.
(coupon)
2.
2).
1:
2 ( )
(trustee)
3 (trustee)
4
(T-bond )
5:
1) (Insurance Future, Option, Swap),
(Catastrophe bond), (Catastrophe
Risk Exchange) .
2) 1 3



)
[ 2]
— <
— >
(Trustee) /
3)(bottomry)
3. 4)
3)
1230

4) Fred Wagner, "Risk Securitization: An Alternative of Risk Transfer of Insurance
Companies", The Geneva Papers on Risk and Insurance, 23 (No 89), 1998. 10.
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(excess loss)

(individual risk)

(trustee)

5),




(bond)

(coupon)
(contingent coupon rate),
(trigger), , (risk period
reference period)
(trigger)
6).
(trigger)
5)
* customized bond’

6)



(maturity)

(zero coupon)

(zero coupon) ( )

—LIBOR —

(profit sharing)

(trigger)

: ( :

: (maximum possible loss estimate)



(secondary market)

. Fully Funded Reinsurance Company Ltd Case(1996)

1) . Zirich  Berseebank
2) : Fully Funded Reinsurance Company Ltd
( )
3)
4) (Trigger) :
63
30
125
10
5) INDEX

Property Claim Service Index
SIGMA Index
6)

80% (zero coupon)



24

15
7
(100%) ( 11.8%)
1 : 85.5% ( 34%)
2 : 60% ( 25% )
. Winterhur Case(1997)
1) : Winterhur
2) : CS First Boston
3) 2 8
4) : Swiss
5)
6000
6) INDEX
Winterthur 1

7

100% ( 2.25%)

( 149% )
8)
(100%)
100%

. Hannover Reinsurance Company Case (1996)
1) : Hannover Reinsurance Company
2) . Citi Bank



3) 01

4)
5)
6) INDEX
Property Claim Service Index SIGMA Index
7
100%
8)
100% ; (100%)
30%
100% ; ( )  50%
9
. Swiss Re Case (1997)7
1) : Swiss Re
2) : CS First Boston
3)
Class A : 4,200 Class B : 6,000 Class C : 1,500
4)
5) 12

7) Michael S. Canter and Joseph B Cole, "The Foundation and Evolution of Catastrophe
Bond Market", Global Insurance 1997. 10.
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6)

8)

9)

10)

Class A : 185 , 210 , 240
Class B : 185 , 210 , 240
Class C : 120

INDEX

Property Claim Service Index

Class A : 100% LIBOR+2.25%
( 40% )
Class B : 100% 10%
( )
Class C : 100% 12%
( )
Class A, B :
185 210
210 240
240
Class C :
120

BBB-(Class A), BB(Class B)

. USAA (1997)

1)
2)

: Swiss Re

: Goldman Sachs, Merril Lynch, Lenman Brothers
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33%
66%




3)
A-1:1 6400

4) ; Taxas

5) 02
6)
1997 7 1
USAA
7) INDEX

1997

A-2 3 1,300

12 31
10

Property Claim Service Index

8)

A-2 :

9
A-1, A-2 : 10
A-2 : 15

10)

LIBOR+2.82%

LIBOR+5.75%
)

- 12 -

, 15

AAA-



(trigger)

8)

) (default)

(Underwriting Cycle)

8)

(underwriting capacity)

(hard market)
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6%
10 12%

- 14 -



(trigger)
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(investment banker)



( ) 1%

(Catastrophe Future)

1992 12 11 CBOT

KOSPI 200

9),
1995 ISO(Insurance Service Office)
10) PCS
(Property Claim Services)
(short tail)

(Future Price)

9)

(monotonic increasing)
10) +

. 1S0 @ )

95 PCS
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(x4)

Basis Risk

(Catastrophe Option)

(Call Option Spread)
(x2)

11)

( , claim made policy

- 17 -

1),



X2 (layer) -

Call Option Spread (X/X5)

| ] [
X 4 X, PCS Index
4
 /
(underwriting capacity) (solvency margin)
1992 1995
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(trigger)

12)

1996 1998
13 13),

14), 1992 CBOT

(capacity) 15),

12) Jirgen Zech, "Will the International Financial Market replace Traditional Insurance
Products?’, The Geneva Papers on Risk and Insurance, 23 (No 89), 1998. 10.

13) http:/ / www .iso.com/ docs/ pres066.htm

14) Lehman Brother ‘98 6

5 Lehman Re Ltd.

15) 1997 International Insurance Seminar Ace Ltd.
http:/ / www .nuco.com/ nu_online/ archieve/ pc_weeklies
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(pricing)
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2.
1998 8 (outstanding balance)
239 . 1998 3 16
20 991 FY'97 16 3,118
< 2>
: 10 )
30,200 17,920 86,168 104,924 239,212
21998 8
: ; , 1998. 11.
3.



1
!

T AR (2

F-3
=

[ 4] (1963- 1997)

18000
12,000

8,000

™ peaaltaLoa-atallne Tnllln ” s Hu
B 86 88 ™ T2 ™ T8 W & 82 B 2 o8 % 0 B

o

(
2,633 1,767 2,869 14,307(1987 ) 263(1983 )
‘97
, , 1997.
35 2,633
( )
6
< 2> 50 10
( )
97
1990 9 6,483 5,203
1987 7 (THELMA) 5,294 3,913
1995 8 JANIY 4,867 4,563
1987 7 4,458 3,295
1996 7 4442 4,275
1989 7 3,820 2,943
1991 8 (GLADYYS) 2,805 2,357
1984 8 2,220 1,643
1959 9 (SARAH) 2,179 662
1980 7 2,157 1,255
, , 1997.
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— 4,000
_ — 150%
300% —

« . %)

1993 390 110 28.2 448 166 37.0 426 106 248
1994 427 107 251 542 181 335 340 139 258
1995 490 122 249 588 216 36.7 734 204 278
1996 446 113 254 516 170 33.0 889 266 299
1997 338 55 16.3 419 137 32.6 886 279 314
2,091 508 24.3 2,512 870 34.6 3,474 993 28.6

1997
100 600
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1996

, , 1993. 12.
, , KAIST , 1998.

Fred Wagner, "Risk Securitization : An Alternative of Risk Transfer of Insurance
Companies", The Geneva Papers on Risk and Insurance, 23 (No. 89), 1998. 10.

Jirgen Zech, "Will the International Financial Market Replace Traditional
Insurance Products?’, The Geneva Papers on Risk and Insurance 23 (No.
89), 1998. 10.

Michael S. Canter and Joseph B Cole, "The Foundation and Evolution of
Catastrophe Bond Market", Global Insurance 1997. 10.

Swiss Re Company, Rethinking Risk Financing, 1996.

Walter Kielholz and Alex Durrer, "Insurance Derivatives and Securitization
New Hedge Perspectives for the US Insurance Market”, The Geneva

Papers on Risk and Insurance 22 (No 82), 1997. 1.
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1998 9 18
17 )1)

1
1998 11 14



, IMF

2),
@illiquid

asset) (pooling)

2) (1998), p. 5.
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(Asset Backed Securities: ABS) ,
(mortgage)
(Mortgage Backed Securities: MBS)
1920
3). 1970

(GNMA: Government National Mortgage A ssociation)

; MBS
1985  Sperry , 1986 GM GMAC(General Motors
Acceptance Corporation) : 1987 Banc One
< 1> ). \
< 1>
L L L L 3 L L
2.
3) ( ) Pfandbriefe( ) :
1769 Landschft( )

Pfandbriefe
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Purpose Vehicle: SPV)

1>

(Originator)

(

(originator)

)

(Credit Enhancer)

(SPV)

(Special

(Investor)

(Rating Agency)
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1 (Originator)

4). ABS
ABS . ABS
BIS
2) (Special Purpose Vehicle)
SPV
(true sale)d)
; (tax
haven) , ; ,
4)
( 2 2 ).

5) (

13 ). .
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3)

4)

(Rating Agency)

Standard & Poor's, Duff & Phelps
, Standard & Poor's ABS

(Credit Enhancer)

6)

(1998)
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< 2>

- (Assignment)
- (Loan Participation)
- (N ovation)

- ABS, MBS

(Assignment), (Loan Participation)

(Novation) . (Assignment)

(Loan Participation)

(Novation)

ABS, MBS

. ABS MBS
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1970

8).

7)

8)

: (1995), p. 17.
(1998), p. 58 63

9)

- 31 -

(<

7).

3

1>




BIS
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10)

10)

MBS
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11)

ABS

ABS
, (Special  Purpose
Company: SPC) ,
ABS
ABS
; ABS
ABS
( ) :
11) 3
UBS(United Bank of Switzerland)
AAA ABS ( ,

1998. 12. 1 ).



ABS . ABS

S&P
: ABS
ABS MBS
: ABS MBS
1. (Title Insurance) 2)
12) : : (1998)
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316 ”

17

13)

(title insurance)

analysis)14)
13)
14) (title analysis)
( - : , 1998, p. 47).
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title



15),

, ABS

, ABS MBS

16),

15) , 1998.11.14, 3
16) : : (1997), p. 41.
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27,176

2,819

150,765

180,760

» 1996 12

1997

BIS

- 38 -

RBC

(Risk Based Capital)



17),

83,457 4,674 80,102 190,409 59,095
5471 582 14,241 9,473 15,656
88,928 5,256 94,343 199,882 74,751
£ 1998 3 .
; , , 1998.
, , 1998. 5.
< L
1998
17) : : , . p. 3.
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29 4

- 40 -

: MBS(Mortgage Backed Securities)
, 1998. 9.



1995, No. 3.

' ’ ’ y 1998 9
! ] ] y 1997 7
, , , 1998. 11.

, , 1997. 8.

: , 1998. 6.

, 1998. 11.
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O 1998 34 ( GDP ) ,
6.8%
O b b b
< 1>
( % 1990
1996 1997p 1998p
1/ 4 2/ 4 34 4/ 4 14 24 34
(GDP) 7.1 55 5.7 6.6 6.1 3.9 -3.9 -6.8 -6.8
74 6.2 5.7 7.2 75 4.6 -64 | -10.0 -79
79 6.5 7.6 8.2 6.6 3.7 -35 5.7 -6.0
6.9 35 44 5.1 5.1 -0.2 9.7 |-129 |-118
7.1 -35 03 0.2 -3.7 -98 |-23.0 |-298 |-283
13.0 | 236 135 27.2 332 208 264 144 8.9
( ) | 13.0 | 247 13.7 29.2 36.8 19.9 30.1 18.8 11.1
14.8 38 8.1 7.3 4.7 -40 |-253 |-23.1 |-209
( ) | 14.1 3.2 7.7 6.9 3.7 -45 | -276 |-256 |-25.0
2
O
2.1% 7.9%



12.8%

6.6%

12.9%

12.3%

16.0%

6.0%

47%

11% 11.8%

12.1% 11.1%
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2/ 4

1.7%

O 1998

O 34

34

34

1.5%

8.9%

11.1%

95.5

15.8%

20.9%
25.0%

1998

- 44 -

1

28.3%

9

46.3%

1997

10

12
311.7

1997



O 1998 4/4 2/ 4 3/4
7 IMF 12.7% 9
84% 11 7.0%
- CD 91 ) 7 14.0% 8 11.2% , 9
10.4% . 10 8.1% 11
7.7%
O
< 2>
( )
1998 1998
1 2 3 4 5 6 7 8 9 10 11
253 | 234 | 225 | 213 | 186 | 163 | 127 95 84 7.3 7.0
CD 231 | 225 | 226 | 203 | 183 | 169 | 140 | 112 | 104 8.1 7.7
234 | 198 | 189 | 181 | 179 | 166 | 13.7 | 124 | 125 | 100 | 96
1 , CD 91 , 3
, 1
- 7 13.7% 8 124%
9 125%
- 10
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(10 28
10.0%

11

)

1

(11

9.6%

17

O 1998 3/4

1,370.80

10
1,294.13

1,336.72

1,300

- 46 -

1,200
1,390

Ln
=]
o

11



1%)

1997 1998
12 4 5 6 7 8 9 10 11
1,695.00 | 1,336.00 | 1,407.00|1,373.00| 1,230.00 | 1,350.00|1,391.00| 1,319.00| 1,246.00
(-502) | (269) | (205) | (235) | (378) | (256) @ (219) @ (285) | (36.0)
1,484.08| 1,391.97 | 1,394.62 1,397.18| 1,300.77 | 1,303.22|1,370.80| 1,336.72| 1,294.13
(-435) | (66) | (64) | (62) | (14.1) | (139) | (83) | (11.0) | (14.7)
(+), OF
O 34
- , 7
/
-8 ,
/
-8 9
O 3/4
] 430
120
O 7 8 6 .9
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- 6 1.12% 7 8 17%

9 1.06%

O 1998 3/4 ; ,

- 7 327.8 8 9 312.8, 3122
O 10 ,

- 10 358.8 11

400 11 451.9

o1 2/ 4 3,491 34 3,934

- 34 1 7 4,656

8 3,529 9 3,617
- 10 1
6,078

O 8 596 9

- 48 -



- 10

Rl

1200

2000

0

3000

1,133

10

7,016 , 11

2]

6,452
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|
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1)
O FY'98 2/4 4
- FY'98 2/ 4
21.6% 1 833
< 1>
( . %)
FY '97 FY '98
2/ 4 34 4/ 4 1/ 4 2/ 4

900,030 923,870 909,210 909,210 893,400 891,042

34 2.6 -1.6 9.2 -1.7 -03

91,493 133,712 163,547 489,559 110,021 101,733

-92 46.1 22.3 28.3 -32.7 -75

20,876 21,369 28,495 90,959 24,976 22,847

33 24 33.3 19.9 -124 -85

67,737 105,434 172,674 411,760 127,343 111,245

2.8 55.7 63.8 67.8 -26.3 -12.6

17,344 17,473 20,097 71,749 17,333 16,355

3.0 0.7 15.0 5.0 -13.8 -5.6

24,476 28,081 -3,513 84,946 -13,815 -10,833

-31.8 14.7 -1125 -34.7 -293.2 -21.6

O 0.3% 89 1,042
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1.0%

O
[ 1
11
q
\ 953 0G.3
2)
)
@
O FY'98 2/ 4

-51 -

8.5%

7.5%

10

2

2,847

1,733

a0




(

. %,

FY ‘97 FY ‘98
24 3/4 4/ 4 1/ 4 2/ 4
428 43 273 -6.8) 175 -215 29.7) -224| 216 -17.1] 213 -8.8
1770 112 134, 110 111 0.8/ 13.6/ 396 16.7 18| 18.8 39
20.0, 209 146 6.9 413 2452 246/ 196.0 411 -33.1 414 -7.0
805 43 554/ 05 699 545 679 206 795 -236 814 -52
195 -409 44.6 2345 301 -17.6 32.1 483 205 -540 186 -165
1000 -92 1000 46.1 1000 223 1000 283 1000 -32.7| 1000 -75
91,493 133,712 163547 | 489,559 110,021 101,733
12.6% 11 1,245
, FY'97 2/ 4 64.2%
6.4%p 109.3%
0.3%p 16.1% ,
5.6%

-52 -



( % )
FY '97 Fy 98

2/ 4 34 4/ 4 14 2/ 4

90.5 04| 1234 27.1 2829 80.1 1356 39.6| 2124 -37.8| 1814| -22.2
220 13.7) 256 292 344 357 262 746 392 158 413 94
535 143| 67.2) 344 39.0 100.6) 48.0f 83.7)] 478 -180 446 -13.2
66.0 38 848 287 995 811 819 492 908 -30.2| 79.6/ -16.9
106.3 02| 714 1249 1198 382 889 121.7| 2124| -18.6| 2399, -5.7
740 28| 785 55.7/105.6] 638 84.1 678 1157 -26.3| 109.3] -12.6

67,737 105,434 172,674 411,760 127,343 111,245
1 1) /
2)
< 4>
( % )
FYy '97 FY '98
2/ 4 34 4/ 4 14 2/ 4
165/ -84| 158 -10.8 16.2 -194| 165 -325 158 -19.3] 15.00 -13.2
438/ 105/ 429 8.6 43.2 16 434| 305 395 -69 408 73
156/ 139 16.0 93 9.6 1083 124/ 1098 1234 -148 10.7 -18.7
223 27 224 1.1 16.6] 144| 204 48 190 -12.6/ 188 -6.0
52 93 15 48 23 271 24 94| 33| -328 41 3.2
19.0 30 131 0.7 123 15.00 147 50 158 -138 16.1 -56
17,344 17473 20,097 71,749 17,333 16,355
1 1) /
2)
@
O FY'98 2/4 (3.9%)
(8.8%) (7.0%) 52% 8
2,855
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41.4%( 20.0%) ,

2.1%p 18.8%, 0.3%p 21.3% ,
(79.5%) 1.9%p 814%
O FY'98 2/ 4
11.2%p 79.6%
13.6%p
- 2.1%p 41.3%
31.0%p, 3.2%p 181.4%, 44.6%
O
0.2%p 18.8%
- 0.8%p, 1.6%p
15.0%, 10.7% 1.3%p 40.8%
@)
O FY'98 2/4 16.5% 1 8878
, 1.9%p 18.6%
O FY'98 2/4 (10.9%) (2.3%)



O FY'98 2/4

O FY'98 2/4

3.0%p

3.3%p

O FY'98 2/4

1336%p )

05%p

4.1%,

34%

16.5% 275%p 239.9%(
0.8%p 4.1%
, 18.2%p 76.5%
20.0% (20.7%) 0.7%p
12%p 34% < 5>
2.9%p 92.5% ,
0.1%p 34%
59.4%, 37.2%
0.1%
< 6 )
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814% ,
15.8%, 2.8%

57.0%, 41.3%, 1.7%
, 7.9%, 84.5% 6.6%
4.7%p , 7.3%p
< 5> ( )
( . %)
FYy '97 FYy '98
2/ 4 34 4]/ 4 14 2/ 4
04 04 7.0 50 11 41
92.8 95.3 905 91.7 954 925
6.7 41 22 3.1 33 34
0.1 0.2 0.2 0.2 0.2 0.0
100.0 100.0 100.0 100.0 100.0 100.0
8,668 8,151 53,967 77,432 28,587 26,053
64.1 46.9 59.7 57.2 57.9 594
35.6 529 402 42.7 42.0 37.2
0.3 0.2 0.0 0.1 0.1 34
0.0 0.0 0.0 0.0 0.0 0.0
100.0 100.0 100.0 100.0 100.0 100.0
13,205 39,076 36,718 108,820 15,019 10,541
38.9 38.8 284 355 20.7 20.0
58.3 60.2 70.2 63.1 77.0 765
2.8 09 13 13 22 34
0.0 0.0 0.1 0.1 0.1 0.0
100.0 100.0 100.0 100.0 100.0 100.0
21,873 47,227 90,686 186,253 43,606 36,594
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)

( . %)
FY'98 1/ 4 FY'98 2/ 4
178 | 556 | 90| 135| 39| 158 | 570| 56| 247 | 79
80.7 | 409 | 875 | 788 | 798| 814 | 413 | 91.7| 660 | 845
15 23| 33| 76| 139 28| 17| 26| 94| 66
0.0 13| 02| 00| 23 00/ 00| 00| 00| 10
100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0
34,847 | 4,029 | 1,149 | 3527 54 28,059 | 3,126 | 1,087 | 4,197 | 124
)
O FY'98 2/ 4 6 814%
(80.8%) 0.6%p ,
] 3 72.2%, 05%
2.1%p, 0.1%p ,
0.5%yp, 0.2%p 85%, 3.9%
< 7> ( )
( %
FY '97 Fy 98
2/ 4 3/ 4 4/ 4 14 2/ 4
3 65.7 68.2 66.5 67.2 70.1 722
6 75.8 76.9 74.0 75.8 80.8 814
11.7 10.7 15.9 129 9.0 8.5
5.0 5.1 35 45 4.1 3.9
7.1 6.9 64 6.5 5.6 5.6
04 03 03 0.3 04 05
0.1645 0.1693 0.1809 0.1729 0.1845 0.1984
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0.1984

3)

O FY'98 2/ 4

(0.1645) 0.0339p

0.8%p

94.6%

32.5%

3.5%p

104%

0.9%p

3.0%p

(28.6%)

6.8%
3.9%p, 2.9%p
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11.0%

3.9%p

142%, 10.1%



8>

%)

FY '97 Fy 98

2/ 4 3/ 4 4/ 4 14 2/ 4

164 15.2 15.0 14.0 11.0

265 24.9 258 28.6 325

75 6.8 76 103 142

6.8 6.6 75 72 10.1

113 109 10.1 103 6.8

444 471 459 436 425

74 76 8.1 84 8.6

5.3 5.2 5.2 54 54

100.0 100.0 100.0 100.0 100.0

94.7 94.8 94.8 94.6 94.6

126
95 95 (11.0) 112 104
133
10.1 10.0 (117) 11.9 11.0
4)
O FY'98 4/ 4
1.9%
11 3,409
- FY'98 3/ 4 ,
9.4% 1 1,331
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O FY'97 4/ 4
1
5.9% 8 6,950
O ‘99 2
9.2% 2 7,783
< o>
] %)
FY '97 FY '98
34 4/ 4 1/ 4 2/ 4 3/ 4(P) 4/ 4(E)
36,501 28,670 23,766 21,665 18,842 17,658
-6.8 215 171 -8.8 -13.0 -6.3
17,945 18,083 18,405 19,118 22,157 24,586
11.0 0.8 18 39 15.9 11.0
19,585 67,604 45,245 42,072 41,137 44,706
69 245.2 -33.1 -7.0 2.2 8.7
74,031 114,358 87,416 82,855 82,137 86,950
05 545 -23.6 5.2 -0.9 59
59,681 49,189 22,605 18,878 30,607 27,783
2345 -17.6 -54.0 -165 62.1 -9.2
133,712 163,547 110,021 101,733 | 111,331 113,409
46.1 223 -32.7 75 9.4 19
( )
1)
O FY'98 2/4



5,066

10> ).
1 4865
< 10>
« . %)
FY '97 FY "98
2/ 4 34 4/ 4 14 2/ 4
184,135 194,588 199,440 200,924 211,021
7.3 5.7 24 0.7 5.0
40,004 42,388 43,422 39,478 37,575
7.1 6.0 24 9.1 -4.8
13,169 15,494 16,769 16,214 4,201
-6.2 17.7 8.2 -33 -74.1
10,059 9,407 10,241 8,242 9,365
141 -6.5 89 -195 13.6
6,729 10,091 18,121 13,829 13,382
34 50.0 79.6 -23.7 -3.2
-3,618 -7,418 -6,814 -18,827 1,212
3473 3,182 2,566 3,362 3,854
Y -145 -4,236 -4,248 -14,865 5,066
0 1)
2)
. F
’ dy
(Underwriting Profit) 1 8827
, 24 1,212
1 6677 2,101 )
(Investment Profit) 14.6% 3,84
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II
L=

ShdMd BR 4/ 961/ 9624 9634 96544 9714 OT 24 97 34 97 404 951/4 9824

[ 8 o A |8 — — 58

O 21 1,021 5.0%
(< 10> ).

2)

@Y

O FY'98 2/4 3 7575 4.8%
) (< 11> ).

-'97 12
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11>

: %,

- 63 -

FY '97 FY '98
2/ 4 34 4/ 4 14 2/ 4
2.3 115 20 -5.6 15 |-257 19 17.3 18 |-106
22 -10 24 155 2.7 145 25 |-146 24 |-118
417 78 38.7 -1.8 304 |-195 35.7 6.8 36.7 2.1
50 | 203 75 | 572 140 | 92.6 98 |-36.3 80 |-22.6
53 -29 5.1 0.3 45 -9.3 62 | 26.6 59 -95
04 115 04 34 06 | 550 06 |-183 0.6 13
37.1 7.2 385 | 100 415 | 104 384 |-159 40.0 -0.8
59 23 54 -2.2 48 |-100 4.8 -85 4.6 -9.6
100.0 7.1 |100.0 6.0 |100.0 24 |100.0 -9.1 |100.0 -4.8
40,004 42,388 43,422 39,478 37,575
0 1)
2)
. F
’ dy
25.8%p 119.4%
2.3%p 28.1%p
< 12> ).
(809.9% - 394.4%)
22.1% 2.3%p




( %

FY '97 Fy ‘98
2/ 4 3/ 4 4/ 4 14 2/ 4

495 | 58.1 504 | 585 598 | 685 610 | 4738 56.1 | 50.0

49.1 | 409 449 | 550 490 | 502 441 | 294 455 | 36.0

295 | 66.9 298 | 66.3 313 | 641 290 | 583 331 | 594

12.7 | 193.6 106 | 2494 9.7 | 269.7 49 |809.9 54 394

31.7 | 579 319 | 57.7 331 | 577 334 | 52.7 382 | -21.6

445 | 549 439 | 643 29.7 | 60.3 565 | 86.3 519 | 695

303 | 517 29.7 | 182.2 28.6 | 118.0 265 | 611 28.7 | 54.0

211 | 89.0 200 | 9038 196 | 916 177 | 942 188 | 942

184 | 101.3 163 | 102.2 158 | 102.2 123 | 1131 127 | 1113

256 | 827 248 | 865 248 | 873 221 1231 244 | 95.0

@)

1 3802 2.1%
, 1.0%p 36.7%

92.5% 5.29%p

4.1%p



®)

0

@)

0.8%, 9.6%

A%

8.0%

1.8%p

1.6%p

12.7%

1 5042 , 1,717

40.0%, 4.6%

, 113.0%, 124.0%
1.1%p , 14%p
2/ 4
1.1%p 18.8%,
3,004
9.8% 8.0%
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o 399.8% 415.0%p

54%

©)

O )
-10.6%, -11.8%, -9.5% ,
1.8%(668 ), 24%(885 ), 59%(2,227 )
® , 106.1%, 81.5%,
16.6%
)
O FY'98 14 , 3 7575
14.5%, 44.8%, 40.1%, 06% (< 14> ).

- 0.6%p, 04%p
0.8%p, 0.2%p
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< 14>

( : %,
FY '97 Fy 98
2/ 4 3/ 4 4/ 4 1/ 4 2/ 4
10.9 10.7 203 15.3 145
46.2 46.2 39.0 44.2 44.8
417 416 39.7 39.7 40.1
1.1 15 1.0 08 06
40,004 42,388 43,422 39,478 37,575
( , ),
( L )1 1
r
Il Jy
4 4
)
(<
15> ).
FY'98 2/ 4 3 (49.3%) 0.9%p
50.2% , 0.3%
( ) 0.1255( 7.9681)
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C %
FYy '97 FY '98
2/ 4 34 4]/ 4 14 2/ 4
254 24.1 238 242 251
50.8 50.0 46.8 493 50.2
5 70.1 69.6 66.4 674 68.9
94.7 92.3 85.7 89.9 91.7
50. 75 14.1 9.8 8.0
0.3 0.3 0.2 03 03
0.1292 0.1240 0.1186 0.1214 0.1255
’ r dy
3)
O FY'98 2/4 11.3% ,
0.1%p 9.3% < 16> ).
O FY'98 2/4 82.8% 1.2%p ,
16.1%, 39.3%,
17.8%, 9.6%

- 2.6%p, 2.9%p
, 6.1%p, 0.6%p
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16>

:%)

FY '97 FY '98

2/ 4 34 4/ 4 14 2/ 4
214 20.7 18.6 18.7 16.1
298 29.7 321 33.2 39.3
10.1 92 10.7 95 12.2
59 6.0 59 5.8 55
12.9 128 113 111 105
230 234 224 20.7 178
8.3 8.2 8.8 9.0 9.6
175 18.0 18.1 184 17.2
825 820 819 81.6 82.8
9.9 10.0 114 113 113
8.1 8.1 9.3 9.2 9.3

0 1)

2) = 2x + ( )x 12/ m
4)
O FY'98 4/4 IMF ' '
4.9% 3
5,819
4/ 4 9.6% 1 2900
- 5.1%
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, 41 4 1,784
: 5.0%
< 17>
( . %)
FY '97 Fy 98
3/ 4 4/ 4 14 2/ 4 3/ 4(p) 4/ 4(E)
15,725 12,481 13,292 12,939 14,263 12,900
-1.9 -20.6 6.5 2.7 10.2 -9.6
3,047 5,897 3,695 2,787 1,756 1,784
60.5 935 -37.3 -24.6 -37.0 16
18,625 20,091 17,058 16,760 16,296 17,134
8.3 79 -15.1 -1.7 -28 5.1
4,227 3,965 4,361 3,938 4,212 4,001
-0.0 73 10.0 -9.7 7.0 -5.0
41,624 42,434 38,406 36,424 37,681 35,819
58 19 -95 -5.2 03 -4.9
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‘98

11
14

30

98

, 38

.12

.12

.12

.12

.12

.12

.12

.12
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G )

K K KB K K K

©
©
¥

©
©
¥

©
©
¥

©
©
¥

10

(2000.7.31

)

(

1%)

8 8
SIS
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(

20%

, 300

)

.12

200%)

.12

’98.

12

.12

.12

.12

.12

.12

.12

.12

.12
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‘98. 6

98. 12

1998 12 10

FY'99
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- ‘98

50%

‘993

- 75 -




50%

30

1

C

1)

30
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1. ‘08

O 1SO(Insurance Services Office) NAIlI(National Association of Independent

Insurers) : ‘08
187 14.9% 159
- 159 133 87
, 1998 31.0%
122.8%
- 1998
10.9% 281
< 1> ‘98 ‘97
( )
1998 1997
141,347 138,718
137,486 133,868
& 102,830 98,296
C ) (3,876) (1,063)
2,125 1,144
() (6,001) (2,207)
13,253 19,204
19,400 21,451
8,722 3,916
28,122 25,366
15,932 18,714
334,210 285,231
103.6% 100.7%
O 1998 46 18
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46 10 4 6
87% 40 Tornado
O 1998 60
194 133
- 98
100.7% 103.6%
O 1,375 4 4% 1.6%
2.8%p
. 21 , 98
11 85.7%
C 1998 1,413 1.9%
1997 1996 3.8%, 3.0%
O 14
9.6%
- 1997 215
23
1.0%
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O (alternative risk financing

products)

- TV
O

- 2000

2002

- 2000 2002

O 1974 (FIFA) Albingia
FIFA
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O FIFA 2002 14 , 2006
16 ( 1998
3 5500 4 )

- FIFA
2002 ,
(political

unrest)

- 30 6 6,500

- 2000

- (capacity)

EXPO
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"08

96 4.0% FY'98 2/ 4
6.5%
, 214
< 2>
( ; . %)

FY '97 4/ 4 FYy '98 1/ 4 FY '98 2/ 4
19,016 (0.2) 4,282 (12.5) 8,604 (8.9)
10,907 3.1 2,560 (7.2) 4,973 (6.5)
8,109 (4.0) 1,722 (194) 3,631 (12.0)
46,595 (1.2) 12,298 2.7 23,430 (2.9)
36,889 1.1 9,335 (2.5) 18,117 (3.2)
9,706 (8.7) 2,963 (3.3) 5,313 (2.6)
26,668 (7.8) 5,314 (16.6) 11,305 (11.8)
6,431 0.2 1,700 4.2 3,279 (3.5)
20,237 (10.2) 3,614 (214) 8,026 (14.8)
7,762 (2.2) 2,022 (7.0) 3,941 4.7
7,297 1.0 1,943 (5.2) 3,721 (3.9)
465 (34.1) 79 (36.8) 220 (16.7)
3,097 (34) 719 9.0) 1,458 (6.8)
103,138 (2.9) 24,635 (8.3) 48,738 (6.5)
74,327 (0.3) 19,220 (3.9) 36,861 (3.7
28,811 (9.0) 5415 (21.0) 11,877 (14.0)

, http:/ / www .sonpo.or jp/

3.7% 14.0%

8.9%
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-21.0% 7.0%p

. http:/ / www jftc.admix.gojp

-82 -

4 ’
O
- ( L] L]
O
< 3>
< 3>
C %
1995 97.7 2.3 - 97.0 3.0 0.0
1996 95.1 3.2 17 96.6 33 0.1
1997 94.7 2.8 25 95.7 3.6 0.8
1)
7 ‘98 11 13



. 1997

8 ,
< 4> 1997
( i
44 23.0%
46 38.6%
< 1>
25
20 |
5 |
10 }
5 |
TEEElD Il AMEEDHE  BEIHomE g EEXS7|IE 2oaja S0 7|}
Bjjojck Mol AHTEAHE  eheajof 2ot PIEE e
Hi= #fo} &} #loiEc]



(718 ,98 1 2 ).
- ( 60%)
40%
50%
] 15.5%,
22.6%, 33.7%
5> ( )
( : %)
6

622 | 651 | 689 | 648 | 756 | 595 | 676 | 681
424 | 466 | 446 | 445 | 397 | 508 | 403 | 462
64 | 105 | 518 | 181 | 324 | 189 | 257 | 166
13 42 6.9 3.6 - - - -
500 | 522 | 454 | 534 | 323 | 491 | 407 | 6L0
3.6 27 23 3.0 59 21 4.0 29
18.6 145 6.9 145 14.6 17.3 16.0 14.6
17.0 154 145 16.2 49.8 32.1 410 8.1
17.0 16.3 12.8 158 21.6 148 18.7 16.0
152 | 226 | 337 | 223 | 203 | 158 | 181 | 198

- 6

49.8%



70%

90% 5
6> )
( L %)
575 61.9 72.3 61.2
41.1 594 63.0 50.6
41.8 473 54.6 45.6
52.2 434 378 47.1
12 21 1.7 16
125 139 5.0 119
125 6.8 7.6 98
10.8 10.0 84 10.2
264 37.0 49.6 335
90% 80%
70% (
(< 7>

-85 -



7>

(

%)

19.2

133

18.2

16.3

12.8

158

1998

1998

12

6

1
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8> (
2001 3 ( | 2001 4 1
100%
), 100%
: 100% 90%
, : 90%
100%
50 +15 ( 50 /
500 10
650 | 500
9> (
2001 3 ( 2001 4 1
100%
0,
: 100% 90%
, : 90%
90%
680 +60 ) 680 /
4,000
4,600 4000 ()
(
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O , 1999 4 1
) :
6 5
O
- ‘00 EU
O rs

17

- 15%

2) Rensurance Vol. 29, No. 6, 1998. 9, p. 16 18.
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- ‘05 '97 10 DM

Koko

O

- ” (customer poaching)"”
O Allianz ” 7

- Allianz , 3

80%
O Konsortialkommission (Kok o)
, Allianz
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- Koko

- Koko
, GDV

- Koko

(hidden reserve)

- GDV

100

DM

- 00 -

10 20%

GDV(



- Allianz HUK-Coburg

‘67 '97 5% ,
- ‘90 ;
- ‘97 1% , GDV '97
300 DM ,
‘96 424 DM '97 403 DM 45%
- 3
5 500 DM
15 DM
- GDV ‘08
3 236 DM
'97 7% 112%
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O Munich Re

50% :

- : M&A)

V3

, Ergo

O Quota Share  Surplus
, Hannover Re Excess of

Loss

- 20 30
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rs 17

- Allianz Dresdner Bank
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, 13

- 13 5% :
Mutualidad de Seguros, Instituto de Seguros del Trabgador, Asociacion
Chilena de Seguridad 3

- 1980

(clearing house) Instituto de Normalisation Previsional

- 30
35.3% 9.55%
- 1993 .,
- 15 (ARP; Aseguradoras de Riesgos
Profesionales) : (ISS; Instituto de Seguridad Social)
« 15 ARP 37% ISS 63%

-9 -



47%

53%
10>
( : 10 )
1995 1996 1997
10 80 145
(10) (80) (145)
. 2
3 ARP 52% :
26% Pacheco Colpatria  11%
Santodomingormfng  Colseguros  10%
4 3/ 4
O
. Petroleos de Venezuela S. A.
- PDVSA
PDVSA
3) Fundacion Social Colmena
, Suramericana de Seguros Surapet
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- (payroll) 6.60% ,

2.6%
. 0.75% 15%
: 0.7%
( )
8.
O 1965 1994 Bao Viet 1
, 1994
- 1995 Bao Minh Vina Re National
, 1996 Petrolimex Joint Stock Insurance Company
Bao Long |, Petrovietnam Insurance
Company Vietnam International
Insurance Company
O
O 1997 3 23%
4). 7 8
4)
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1995 1996 1997
( ) 75 111 124
( ) -19 -34 17
( Z - 77.8
1997
(Oil & Gas Insurance)
» 1997 47%
716 VND
(self-insurance)
) 42% 1498 VND

2%

- 07 -



. , P&l
. (CAR&EAR)
63% )
13%
. 289%0(1996
827 VND
+ P&l 11%
, 584%
, 52%

139.3% 572 VND

. 3,245
24%

. 2

(vehicle insurance)
40% 300 VND

- 08 -

134%

, 39%

3396(1996

998 VND ,

50% )

414 VND

6% 479 VND

1995 217

VND

2834 VND



1998

1997

12%

15%
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OECD 23 1980 1990

Medicare  Medicaid

(Wi) ()
(Q)

* Globerman, Steven and Aidan Vining(1998), "A Policy Perspective on "Mixed" Health
Care Financial Systems of Business and Economics”, The Journal d Risk and Insurance,
Vol. 65 No. 1, 57~80.
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(Qra)

(Qs)
st:f(BvPirE) (l)
, B , Pi
E
Wl Pl Qps
(additive demand) . Wi
Pl Qps
Wi Pl
des(Pl): des - de S(Wl) (2)
, dQus(P) P
des
dQes(WI)  WI
Wi
dQs O
dQes(WI) (negative) dQ,s(PI) (positive)
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(service heterogeneity)

, (median voter)

rs 17
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2>

2)

3)

2),

3).

iX)
nding m
(fu

990).
iggins, 1
(Hi
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< 1>

121 1981 1990 OECD :(GRO )
223 1980 1990 OECD :(PRICE )
GRO
PRICE

MIX
EXCESS 1981

OECD

INGRO 19
80~1990) (1980~1990)

PHYS 1

EMP
AGE 65

INT  |EXCESSx MIX
PHARM
INPAT

1. GRO = 528-650MIX:
(-1.65)

R(squared) = 0125 F = 2.72**

2. GRO = —343-9.72MIX**+3.13EXCESS* — 3.90IN T***+7.02IN GRO+0.005A GE
(-2.35) (2.12) (-1.99) (1.56) 0.17)

+1.24PHYS+29.23EM P
(1.08) (1.14)

R(squared) = 0521 F = 2.02***

3. PRICE = 3.76—0.039M I X,**
(-2:54)

R(squared) = 0234 F = 643*

4. PRICE = 5.98—0.028MIX** — 0.060PHARM** — 0.017INPAT — 0.679PH Y S***
(-1.84) (-2.90) (-1.12) (-1.73)

R(squared) = 0505 F = 459*

5. PRICE = 4.78—0.009M [X — 0.057PHA RM ** — 0.023IN PA T*** — 0.739PH Y S***
(-1.84) (-2.90) (-148) (-1.93)

R(squared) = 0426 F = 3.16*

Dt .
2) * 5% , B 10%
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(1)

GRO MIX +) . OLS

@) GRO MIX
. GRO EXCESS (+)
EXCESS
.MIX EXCESS G
RO INT(MIXx EXCESS) GRO
, EXCESS

GRO
PHYS, EMP, AGE

(©)
MIX

(©)

. PHARM

. INPAT

- 105 -



5%

@)

©)
©)

S INPAT

1,000

PRICE
PHYS . PHYS
PHARM  MIX
PHYS 10%

PRICE MIX
MIX
PHY
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1998

'99

1998

'99

1998

'98 18

1998

IMF

1998

OECD-

1998

1998

(EVA)

1998

(1998 )

1998

1998

1998

M&A

1998

1996

1997

1998

(1985-1995)

1998

1998

1998

1998

1998

1998

401(k)

1998

1998

1998

1998

1998

1998

1998

1998

Fact Book 1998

1998

1998

1998

1998

1998

1998
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1998

1998

:'98 RCAR

1998

1998

1998

1998

1998

(1997 ) 1998

1998

1998

1998

1998

1998

(97)

1998

1997

1998

1998

1997

1998

1998

1998

1997

1998

():

1998

1993

1998

1998

1997

1998

1998

1998

1998

1998

(98)

1998

1998

1997

1998

1998

1997

1997

1997

1998

€ ) =

1997

(1998 )

1998

Insurance ( ) : 9

1998

1998
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1998

A 1998
Annual Report 1995 TeTd LifeAsaeAsidon | 1995
Annua Saemantt Changes (1997) : Proparty and Caaudty Global Fnancid Press | 1997
ﬁif’]‘;'sg an%"f:fr';ncg' odels and  Control forl 1o S Tapiero | Kuner Acdnic Rifisers | 1998
Australian Insurance Legislation Aunrdian Irerane Irditute| CCH 1998
Bank Mergers & Acquisitions Ydor Anind Geffrey Mlle| Klune Acdaric Rididas | 1998
Best's Insurance Reports 1998 : Life-Health A M BEST 1998
Bed's Insurance Reports 1998 : Property-Casudty A M BEST 1998
Best's Pocket Key Rating Guide : Life-Health A .M BEST 1998
Best's Pocket Key Rating Guide : Property-Casualty A M BEST 1998
S;J?ZnssceognLiggdlrnwrance Classified by Province e L Asramlmidon | 1996
grh(;ri?;zﬂit;/rankers . Market Progpects, Cogs and Drewry 1996
Contractual Risk Transfer Strategies for International Risk. 1998
Contract Indemnity and Insurance Provisions Management Ingtitute

' it Acciden . .

I\D/Iia:tger iggqiiar?a;:gclsndtgrial) ic: (1392 e TeTalfefaae/iasdn | 199
Degth Satigtics Qassfied by Causes of Death in 194 TeTa life/saelsmidon | 1995
Earthquake Hazard and Risk Vladimir Schenk | Kuwe Acdaric Rbides | 1996
P L
Employee Benefits %::;03 -II\-/IcEeangen Dearborn 1998
Ethics for The Insurance Professional Dearborn 1997
Expenses Analyss of Life Insurance Busness 194 TeTd lifeAsawAsudor | 1995
Flow of Funds Accounts of the United States FFA 1998
(1982-1990) : Annual Flows and Outstandings
How of Funds Accounts of the United States FFA 1998
(1991-1997) : Annua Flows and Outstandings
French Insurance in 1996 FFS 1997
French Insurance in 1997 FFS 1998
Glossry of Insurance and Risk Management Terms [IRM.I. 1996
;?dgad(;‘le Policies and Europe : The Implications E;rﬁ:e::d;é%:?s Buttewarth Heinemamn | 1996
Insurance Buyer's Guide (1998) Norman Lawrencel Kunwe Acdaric Rbides | 1998
Erﬁmmuﬂ arg tlmmgd Anthony Htzammons| Kune Acdanic Rididas | 1994
Insurance Satistics Yearbook 1989-1996 OECD 1998
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International Directory of Insurance Regulatory

Officials (Fall 1996) NAIC 1996
LLOYD's Survey Handbook (1996) LLP 1996
Liability of Lawyers and Indemnity Insurance | Albert Rogers Kue Acdaric Rbides | 1995
Life Insurance Act 1992 TeTd LifeAsaweAsudo 1992
Life Insurance Annua Report 1994 TeTd LifeAsaweAsudo 1995
Life Insurance Bsness : Induding the Govarnant Svirg Bk TeTd LifeAsateAsudo 1996
Life Insurance Business 1996 TeTd LifeAsaweAsudo 1997
Manager Compensgtion in the Life Insurance Indugry :
An Empiricdl Invedigation on the Rdationship Bawean| Sang-Bum Park The Univ. of Nebraska 1998
Bonus Compensdtion and Reinsurance Adtivity
Managing Environmental Risk Through Insurance Paull K. Freeman, Kune Acdaric Ridides | 1997
Howard Kunreuther

Marine Claims Handbook (1996) NGffrey Hokrn Hf Alen | LLP 1996
NAIC Irsrae Avaldility & Affacetlity Tesk Feree Frdl Rypat NAIC 1998
New Busness of Inaurance Cassfied by Period and . .
Entry Age of the Inaured in 19% TeTalfe o 1995
Non-Life Insurance Act 1992 TeTd LifeAsaweAsudo 1992
OptlmaJ Ooqtrol of Random Sequences in Problems A. B. Piunovskiy | Kune Acderic Rbfiders | 1997
with Condraints
Paying the Price : The Saus and Rde of Insurance | Howard Kunreuther,

. . . h H P 1997
Agang Natural Dissgers in the United Sates Richard J. Roth Joseph Henry Press %
Persistency and First Year Lapsation in 1994 TeTd LifeAsateAsudo 1996
Pollution Insurance : International Survey off W e r n e r .
Coverages and Exclustions Pfennigstorf Kiuwer Law Intemationdl | 199
Pdlution Law and Insurance : a Comparison of thel Anthony Ftzsmmons . .
Legal Regimes of European Sates and the USA | Witdd Jnusz Kuner Acdmic Rbdides | 1997
Probability and Random Processes GRGinmat, DR3rae | Oxford University 1992
Progress in Decision, Utility and Risk Theory | Attila Chikan Kune Acdaric Rbides | 1991
Receivers_ Handbook for Insurance Company NAIC 1998
Insolvencies
Report to the Fnancia Services Indugry 19851986 | RM.I. Department | Gaorga Sate Universty 1997
Sme Aspedts of Gredit Insurance in Burope (1992 Nov) Kuwe Lav& Tadion Rbides| 1993
The European Life Insurance Market Claire Hunte Financial Times 1997
The Marketing of Insurance Over the Internet NAIC 1998
Transnational Environmental Liability and Insurance | Ralph P Kroener | Graham & Trotman 1993
US Environmental Liability Risks James T O'Reilly | Kune Acdanic Rididas | 1995
Un-official Trandation TeTd LifeAsateAsudo 1993
Year 2000 Update(An Employee Guide) : Where .
Do Life Insurers Stand Today? Lynn Ganim LOMA 1998
Year 2000 and Technology : How Prepared are Lynn Ganim LOMA 1996

Insurance Companies?
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Bariebliche Altersversorgung durch Direktverdcherungen | Andreas Buttler | VVW 1998
Die Insdvenzscherung der Betrieblichen Altersrersorgung | Eckart Windel Forkel-Verlag 1995
Die Zunahme von Narurkatagrophen : Herausforderung

fuer Gedlgthaft und Versicherungswirtschaft Frank Schaefer vvw 1998
G Sat Ndnen : dbs Nave Daken im Vasdaungpakals :

dn o Fg dn ARada im Rivakund : Klaus Prechelt VVW 1998
Lebensversicherung und Seuer : Leitfaden fuer | Ulrich Kreuf3 ler, VYW 1998
den Versicherungsaul? endienst Helmut Noerig

Pensions-Scherungs-Verein Geschaeftgahr 1997
Mt dr Qiigetaisten Biriediden Atesesrgug asde Ratekiee| Andreas  Buttler, VYW 1998
: én\bogtay ar Btladuy dr Geetiden Rrtavasdauy Volker Stegmann

vetaiatiate g v \esdeug - o, Torsten Oletzky | VVW 1998

Sapugdarg af dr Gudae ds Seddds-\VdueArsdzs
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