Solvency Il Al M=
FEESAIZ AAFE

2018. 12

LaHA

| u
=
H3lo9]
= I |
Korea Insurance Research Institute






o I

2T F8FFL BHA et ATl A E K-S veiste] 20224 o] %

B} 2 YA 48Rk 2EWL AAISHL ek K-Sk ofSd LrehE

2 FA5T Yt O BY HYIEY
Aolck

Aol 97}

U= AR

o] FARAREAZ|FHIAZF A A
AEAX A 7)Z(CS: Insurance Capital Standard)S HHO &2 A&
FHEAAIS] Solvency 119} TAISO] ICS= RF A7IR|AIE 837t
ZHAAL Qe A 409 ol AH AgEE
HYFEA A7MAA =2} S &
} HA A5}

g A¥shn

Ardte T8
HAARS Aae] S40IA 258 =+ e
of Rt AFof A AAE BT olet A 875 7MY
St A7} Solvency 110]t}.
wHEpA obz] 71E A GAIRL ICSE EHIE K-ICS AJfS SHISHAL e =4 2
SHaL Sl FrHE A ol T2 A7t 2 Aol
ohget A

A& Solvency 115 A|9)
=

FAEFAAO| Solvency 1€
HYIAE] AFE] thg 22 20009 0] F A&E T = AT FF0IA K-ICS
ey

2 Egfatel ) Al ofe HolA AAksHs vt & Aoz 7]
SAE o]dl BiA7}K-ICse] B A S JfhET Restele Fuat

CERIE!

o

Byt Thg e vtlof 7]eld 4 7l 7Iheih
o]

URAERO 2 2 HIA O W82 AL A)le] 2ol -2

o] obg& Bfel =t

20184 12¢

A7
@ 7 4

R [

(o HL
N






9°9F/1

[.A&/10
1. A58 / 10
2. A3 A/ 14
3. B4 1A/ 19

II. Solvency II 54 ¥4 / 20
L REREA] 52/ 20
2. Solvency Il ZT2AE /27

III. Solvency 112} F-HEFAIZC] ®S}/ 35
1 ARG 29l /35
2. FHEAAPGY] AE L A /40
3. Algolgulgat AHEY] 14 / 48
4. S2 YFB7IeE AAARE e /55
V. 89F 9 AJAFY / 62

| 02 | /65

| 2= /71



(I I-D BARES, AVAe &5 /48] / 23

(3 1I-2) Solvency 9 A|7}3|A|(HAI]A) Z2AE AY /28
(I 1I-3) Solvency 119 3-pillar A|A] / 30

G -1 = A5 BA3JAF 4= 0] / 35

GE M-2) HEY AFHFE(CRI0) 501 / 36

(I -3) £oi 5 E APFHSE(CRI0) 0] /36

(F -4 AHAE7HRS g8] B3 F $23(1996~20149) / 38
(I 1-5) B71429) 9 ZpAke] A F27 & ROA2005~20154) / 39
(E I-6) FHEIAES] Aae] tS / 41

(I II-7) FHEAAGS] FESole T}/ 41

(FE IM-8) 7F&ARE @ Q LR AP F=7184(2005~20154) / 53
(3 1I-9) Solvency I Al H 7}/ 56

(G M-10) 7155 D FA90Fe] gt F7k24] / 59



a9 1-D Ao GA =} Al Frof ulE 13} 320](1999~2017'd A H ) / 12
(I3 1-1) Solvency Il A& S HS XA} / 21

(19 -2 20179 AIARAAG H5aEh D FHEIA AR89 / 22
(1" -3 FHEIAGO] sl BXTRsa /24

O™ 1-9 vl= A71=9810d 9] 2529 & F=0]) / 26

(9 1-5 §9 4159 109 §E7] =35=205 F=0] / 27

(¥ 1-6) EUY] Lamfaulussy Process / 31

(¥ 1-7) Solvency 19] &4 /32

(1™ m-1) &8 AEEIAAZ9] Boone A|4> 30](1999~20114) / 37

(I 11-2) FHEFARS] ROEED 2 ROAR) / 39

(O9 -3 AR AT 459 dddera 9 B= v15201649) / 43
(19 -4 B EFEHT & EF (o] HARA Q] Falo]d /43

(19 M-5) &AFAF A 320](2004~2016F)9} B EAH P4 LA4(2016Y) / 44
(18 -6y Y2 AR T4 E4(20084) / 45

(19 W-7) FHEFAPES] ZpiE 14 738 E720169) / 46

(1" M-8 FHE AR A7z s HIK20179) / 47

(a9 -9 FHEHIA SAFHEAE) S7 82120169) / 49

(19 TM-10) 89 47)=- Solvency I A Fod gH]& 320](2005~20159) / 50
(1 M-11) |FEFAA Solvency I A F0] 1] 320](2010~20154) / 50
(13 1M-12) Solvency 11 A|3Y & x|Fo]8du]-8(2016~2017) / 51

(19 -13) SYHRFAA] A}E 20](20169) / 52

(1% II-14) Solvency IT A|3§ A& Uzhd SCRE]E E32(20164) / 53

(¥ I-15) Solvency II A|8§ o]& 7}8AFE LA4J(20179) / 54

(19 I-16) Solvency 11 AlFFF3FH 7} / 58

(1" W-17) AXAR/d 2 Solvency 11/ 59

(19 M-18) LTG B F 12| Solvency 11 A Fo]EH]& 7§ ax} / 61






Solvency Il Implementation in the EEA Insurance Market
and Its Implication

The past decades have witnessed an extraordinary decline in long-term interest
rates in Buropean Economic Area (EEA) insurance market. All this has made the
European insurance supervisors initiate the market consistent and risk-based
solvency test (Solvency II) project for the EEA insurance markets and a
de-regulation process to increase competition in order to enhance products and
services.

The framework of Korea Insurance Capital Standard, i.e. K-ICS which is
initiated by the Financial Supervisory Commission and the Financial Supervisory
Services, is similar to that of Solvency II. The new regulations may lead to
significant adjustments to companies structures, strategies, and footprints;
however, market participants continue to raise questions about the direction and
purpose of capital regulation and whether there is a clear end goal for regulatory
reform.

The report asks, “Where are we going, exactly? What should the system look
like, and are we appropriately balancing safety and soundness with growth?”

The report suggests that the evolution of Solvency II be understood in the
context of the EEA insurance market under the prolonged low interest rate
environments and that Korean supervisors show what the end goal of K-ICS is and
create the roadmap to the end goal from where the Korean insurance market

stands rather than when to implement the K-ICS.
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B/, E pUSt 0]Re] bR @S st ulE RECAE F49) 7S
| 22 0|29tk AEF 22002 EU A FelgA|E} 12 RECAEES A7
A3t Ak TP 18R] 914 S HITLSIT YL, FEL00)E T X
FIYAES RBCAEE ABte] BB £E ofol2 Aoty AAFFGL
SEsolof QORI TR A4 AUY002), ©]%F 01 2H200), HEY
(2004), 1719 912005/ FEH O 1]F RECEFES Fu| BFAgo] Hgarhe
AR RBC o] FZ3k1 9l

A o] £95 BUA AFelHAEE 1970 foI He Al
200480l WEAHo] At $2Y ATFAEL 50% o4 ST ARH AHE A%
SHe G 45 27] AYL ABHHE Solvency 13 'S1'0]2} 0.0 A
%]917(Linder-Ronkainen 2004), 2001 ¥ EE= S1-& Yol x|Foj&FH71A|49] Aw
e BA oz 9 52 TRAESL AP Aot T AT ol FURY
A7) Wsharhs oju] S Fele] Al A, 53] U o &

o0

rid
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il

et
o
£

9) EU AFojgAEL 19739 ‘&R x| (73/239/EEC) T 19799 A8 1B 2| %(79/26/EEC)
2 S0 BRI ARADY Y5 A U ARR A2 G

10) 1997WEE 2002@7FA] AP Solvency | Z2AE(Solvency ZZAE phase 1)& £3f
A&2 v}A%E Solvency I(Directive 2002/13/EC £38]HE &, 2002/83/EC AHE)ES 2004
FE Algstal 71€9] EU XFASHA=E ARt



23 15 |

UE = RBCAZo T4 HS3HL UM B2 AF7IE AFoldA =7t 5745
A | Aed] 87 5 FHEIAGY] E447 sl 53 ATt Fobi 7] otk
20009 BA] =i 2 = AP oA AgElz A A7 Agel
B3 AU -5(2005) 59 A A oH T2 HILE 284S w AT
tf-&ofl 23 o] WA
o]d 7kt 20099 =W AF oA =7} EUA] Ao A ol A m|=-4] RBCA| &=
B AgSHEALD S BPAPG] 2A F 7HA] Hapt e
AR, 20118 F8F=0] IFRSZS AW Q57|12 SPAA] IFRS 4 phase [ ZEAE
o] HY R A|7HE77E BAAPES] 8 A2 5AskeIth &8 2007 EU= o]r]
RAEES B A7HE7t G Hol 7|25l HBALY] A F5dS B7loks Wt

& FHT 3-pillar system®] 25 AHBIL 0] F 20099 FH

w
NS]
[H

A%} 2 Y(Solvency 11
Directive) & E7g5}3irt12 159t 2R AEFA71E0] fE BHAGA S2
= A AAZE FEsHs BASAL AFe g7zl | Aol o¥ 7kt A
(2012: 2016), 2FA20160) 5 AL A7HE7He] oA A& -3 &
H2h59] Add7bs 4= B
=, 22 F897] o]F 1AISE A2 H(systemic risk)o] & t=r4 REIF
o] A& AEFA7IELEA 1CS A AAS 2014AFE ZPSH=(IALS 2018) 7he-
o],13) 159t YXut HAJ5HE A B 7= 7]Z(ICP: Insurance Core Principles)¥} TF
2A ICsE= AFAQ AFSARFS AL =t 1 712 25 S2E HAeE
StaL Atk A7 ICS 715 AAISk= Hlofl fh= HIRS 1AIS 3l¥=50] A3 3o
g 5= Stk A2 =W F-8990] ICSE FiAFEAEY] 71 & 4= dlof oi¢
2719] goloz zhgat A 0% Kotk
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11) 289193 BEAFE(2009. 3. 18). 20099 4U(FA] A QL 4YFE %‘Ld 3%7}11%1)
FE RBCATE Z=ots] 2 7t EU4] AFofZHA et 3 0}04 APl 2
12) EU Directive 2009/138/EC

13) 20149 G209] ®]ES AA 20159 ICS 1.0 TH3F & 2018 799 ICS 2.0 Z9F
drstal IRl oALE HAE 10€7H4] X9k EY(2015)
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T E S AU EARA 2 A7HE7F HASAL AFol g 7to] ulX= @
S OF 1 Qi A541(2009)2 S29] 42} AlFFFFE7HQIS: Quantitative Impact
Study) 8= 7122 52 EEEF O] AlF W82 Il Ao avsilth °%
4= 9](2012)% 712 HAT} AFUPIRM: Risk Margin) 90 & Q15}0] S2 B2
O] A7t A3 7PEA 9] AAEHFEY S7Htel FESkAL 1AL, 58] ki -ut
A=(2014)2 712& 5 QU9 Wglo] wet HEFRAY7 A HEd 5 a2 A
Aot Stk ghH, o4 (2015 BEFAY Al7F EX| 2 A IFRS 49] 214
J/d 5 7HLAT: Liability Adequacy Test) JHE &-8-ol0] 7REAHLO] W F2E A
o8 FASHL, A7t 719 AgolgEyrt Al 1578 Bl pillar NS AAE A
ol g 7Kpillar DoJA= o] Q1g 7FHEAFEC R st F] g 5o &
A71e830l He AEST vhS AQketa qlrk. 2AH 9](2016)= 4] 9
(2015)9] 45 Auslsto] HYRA F2E FHHL, oI5 EUY s2¢9} 7Tt
MCCSRO]l 2-83t ATE Hlwsto] Ao A2 o] 2L s27h =] HAA
of Br} HAgt fAEUS AAlst Ak THH, 0]735(2018) = AP EF 3|4
o] A2 HES U, 43, I=AY 370 1FL=E Wro] E45te] @A A7
g7t w2 A2 ol wie- FHeRhE HolFa Qirt. $hH 2FH - o8(2017)
A2 Z o] E(pecking theory)o] W2 7|42 YRARE, A, F4 &0 A2
= Azst, A7 SU RAAOA = WA AHHE7elE 6 AR
5ol gkot, o]olo] WR-FHe} AA A9 4% E3H7} o]oj AL Sl 7HeH|
AP EES|AM] 73 PBRO] 0.3~0.7 0] &3] Hiwti SAPF ofHaL, 37 v
g Al B2 A& Ao] A 4= 9lo] AFeEof B8t o F A2 ggo

o]7] gk Ht}h AARS B3 AFT HItE HA] $aZ XAk Qlch

HH, $2 Alef] =43 29 il REEEAES A ve U Add A= A

_

N

o=
T

14) IFRSQ] YA (risk adjustment)> HYFEA S HEH o] tf-33 AL 2LH|[ &S
oush, s29] YFUH(risk margin)}> EEPFA Q] PN tEo] HFRA ] T
oh= ARiHe] 83t TEE AFAHI: e HEAES U8 u|g ICSOfA
A&udy}t SARSE 7d-& MOCE(Margin over Current Estimate)

15) IFRS 179] CSM(Contractual Service Margin)o] st
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oA TR A2 At E AR FHEIAGS JHoR Ral A=
gt E3 o]717 9(2017) A= Aol =Y IgollA of = A9 AFITFE
7t} gt AL Hgol HHS BB HU9 obxlor G A E JE Al
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A} FAsto] JFB Pl A|71E 7]
HAHAE o] F2 HAY 0| A&et 22T =414 A/ AL BAoNA]
oo & S| HYA D43} FEstA] et

Hhd, BU Algo A =] tigh 9] Avte A8 A=AAS] e a7 ol A RE
AFAgtAE Z3qE FAIY 27, A1) AT ALSlA vlg 5 TRt S
CHEAL AT

Klein(1995)2 EEAolA] HFSARR} HAA R} Zholi= olsf7h YAISHA] eb=
2l A7 EASIL e, ols SEAtet £HA 7k] HRHEHA oA 2=
At FEAgYE Eole dlole HEHlgo] AtE XA T o] Cummins et

al.(1994)2 EAAIE AAZ doll= 7t & S2e AR AlgH e AR
I
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filo

7ol = AS AL U oldfl, FRBAES BA9jAe] Adde 7HAdske W
02 253tz Zolt}. Cummins et al.(2017)2 3=t 7+ AT Qo] 72

o FAZE hee BT Q-
ShH, s2 T2 A EO] FWH?I Sharma B 11412002 A UHEES &2 87AHE

16) 47& S &&7do] /Hddthe ofeltolo] ket Wlor G840] &2 7I4YTS
APEEol AL vEEA] VIdEY ¢ w2 eoe dethe 2e3 F27Hd 7
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I} A7VE7EE A-83t 7FEARE AFEolEhs A7 9 AAA A4 (risk-based
economic approach)®] ZE5A] 7| H-Z AFSHAA = A4 Q1 AlFof gt A= o=
e FAo] AP Aol Aof Zaitthe oA HSAl] WiAE 4 ¥91S ot
ofolH FHB77 Hot 832 AE{ o]of Doff(2008)= HASAE 13T
o] gt F-E5F FEE APl SAISHES Sk Zlo] 83 AlTT A= FESHL,
pillar 112] 7/d87}e} pillar 119] APg-&ol| 71 Z25to] FoRRt B 3|Ab] tigt 27]
AU B4 BHEIAL A7t AAHOR o] ol AR o] HHA AF
grto] 3A oEske A A=EY aEAo|al PIAUS SRR Egt
Baltensperger et al.(2008)2 B4 H33]A19] E|&S AAE AXA FAI7F Z=sfok
Shohal A5kl Y=t FAGE YIS A9F R fAshs Hlol= A7]Hos
o] -2 ALS]2] H]Ro] A5}y wlEolt}. Cummins et al.(1994)2 1969 FE 1990
W7 1]59] 300 of 719] HF3AF RAR QI HIARFI|F A FH18) 712
257) g EASALS] RAZ AP 4t Foo] 80%E ARIRITh= AMdoAl A%
A7t EASAR HUE ol H5sfoF o Fxskar ik

THE SHH O & EIOPAQ016b)= R E AR 0] ARt AF ] ALt AL

sl 284S 1L S29] A&} tf-g5hol] FERIE A 3] Y=ol Al 1990 th
€] )& AFE o] tf-S5to] BFol& st 1A, i oA 5 thet 228 Aot
I Q= 7H2H], EIOPAQ016b)= FHE A A2 0= A|7Hg7 o] 7] 2510 F2
A VIAEE Fole WFOR 28 HASIANE, Al DAA BFEA A7}

H7t 2ol 7MIEEE sl8she 59 BAFRAE vHAT A2 82 =0 ThE E

ool Htkr HAIJARS] FATHEZQ] A Foignle S=h 37 &
AFog olojd &= Sl 714l diSsHEE AYS AAlskaL Utk Eling et
al.(2007)& v}A 2R AAA 7]F(Basel Capital Accord)2] 3-pillar systemS S20] %

17) EU S29] AAA 7= EL JA5H= 3-pillar system' 9] pillar 1 AEFA), pillar 2
(B4 =/7AD, pillar 3CFE-FANoN BNFe
18) 1%—4 ok F= EHIAF B0 div]st H3A9FE © 7] FHinsurance guaranty funds)
/\]—ﬂjkﬁ'ﬂ]—}\]—j— 2G5t AolA ARAEHRAIR] Ut dFEEAES ohE. o]
Iﬂi, FASH HEIAL] HYA R HSo Zagt :"0“4 22 HEAGOIA st
e UHA| BAIAE0] BE7]F0 ARE Aatelss HHAl0 & ooy
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RBC #H P 9| S =t A Ao LA sto] HAoll= EE2Y 0|9
o loR fRRHS Sgsto] AgelAl B 7t 2] Qolot B BEUTH

Pradier+Chneiweiss(2016)= S29] A 34 SHO|A FAFF7ILF o) X|&35t =
o eig EAISHT S2 A] T A51H v]8o] 4] 98-S Kk ik
ERER
B Q7729 W7 U 2GS G 9oz o BuA 2 B 4
AEt A FofHA =AY S27F FHEFAG QoA oBA F44H1L =Y U=
7Hl 24& 95712 g ojof whet o A5t S20f Wt £ At FHEY
Aol thet AR 240l ZA] oJ&staL Utk

AR B BRG] 54 2 LAY A oI 52 AA 2 4
A e Ak A Aok e A% BEAOIA Shte) RERFAL o
£7] 9iat Aol B WA Ao 4 ekt A, 7H, Al
A ViRt glo B oje} el AgAIda hA Al ek A gl wA 4
w131, $20] et 8- Aol A H 0 7|2 S,

AMACIAE $29] Z<to] w1 FFH7HE AR = BN 7 2R B4
Go] HYLA 5 A AFE, Felold, o4 5 RBARY T A} JF

T4, 54 74, A 4 Sl of | B} Lehtien], o] 2 Be) SR
of 727} ABEAS HHE 52 ABIe] o B WIS Abwl e 2 She

uprato & AN elAE f79 s2 LRAE F413% Aol K-ICsS FA5k 9
L S BPAe] T AAEE =SSt ek
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1. QUS| 53

[eY ]
7t 317122 EEA H3A|EE

EU= 1951 I, ofje], U(FA] A=) 5o] ofgt npefRefo g faAlet
I =H|(ECSC: European Coal and Steel Community)!90]| A5 A|ZFstth 19574 2
ook o 2 S H AR FEAH|(BEEC: European Economic Community)Z A E 0|

Sheli g, BECO] 7RIS ghe w2 flo], AQI, A1, 93 F2 19604 A%

1

SEANAS 53l AR R ASHEFTA: European Free Trade Association)2000]
g AAZYAS g2 225 IFALS AX T} 19938 tAE 5| ER RS £
EEC= FH3-5A(EC: European Community)Z O]52 HHIL FAF ] o]o] 9
WP YWRARH O 2714] 3= 7F |9 HYE Sisk= FHATHEU)O] HAgst
HA - Aetel Au|s, AT} Q199 o]Fo] AREL A Hthe Common
Market)& F/AJoHA =L 1994 EUQL EFTA 7+ k& Gof -8 AAI(EEA:
European Economic Area)0] EFY5HA HTHES 1 Z3).

813} S2+= HFE EEAOJA] S5t H3|A] et XgolgfAoltt. s27F Al
H 2016| FA EUs= 2013 30]| 71IRt A 2ote|op7tA] 2gtsto] & 287=C. 2 74
=)o Qit}. of7|of& 20161 EU ©E|(BrexitE A5t EUSL BE A4S A 5

N

1) T, ofefel, A%, YE@E, W], SAREI0) ¢7ie] ofgt

20) el waglol, 294 G, Wol B2y oAl AfHel Yok w
S Slolgre, ASIEbl e YAte Sy B 93 Wi, 2esy
onEeioh, 29, WHAE) BFTAS et FUo T
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R TP FEAS TSR EFTAL 29lo], ofol&ehs, 2lslsifrelel, 29
2:9] 4743 ARAOILF 2912k BEAS] HolotA] 4T EUSH HES] FAEHS AE

Skl 9o B2 S27} A= EEA 3= = F 31700 (L™ -1 D).

(2! 1I-1) Solvency Il M2 QLBULESIA|E

Z 1) AAAL] YZo] $271 A5 FHAAANGEENY
2) W23 ek BEAC 4531 BFTA 31929
Z}&: BU(https://europa.eu/european-union/about-eu)

L} A74=0] FESHe AR

A AA BAAS2 R Ju), obAlob7F ARESIAL AL, EU E+= EEAS] R EY
Aol AV 7+ A diEske EAACRIL & 4 A 20179 g V&
02 BU 287l=9] HAA e AAE A 27.8%E AAIohe 1.4 E&olt
(Swiss Re 2018). A|AAES AgEAN &P o o] B, EU JgHE ol
30.3%, EU &3 H L 24.7%5 ARt EEAS 45k =290°] 5 3719 AlA
A AE0.5% WD7HA] Zgetd FHEAAGS] AARIAY dre2 28.3%

oot
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(O 1-2) 201729 NAZSAE HREE) ¥ SEEINY FRES

45.0% 30.0% A

40.0% A mYE ma

35.09% - 2005 =2010 =2017
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5.0% 4
5.0%

0.0% 0.0% -

20| o= EU OFAJO} =2 7|t = =2 MECM g=
T D AARIEARE AR7-2(2017)9] FEERES 5E T FHAY Ze A TRt

2) FHEIAZL EU 712Y
ALE: Swiss Re(2018)

EU 7|& RHEIASS

of

= mgs, 59, ogeot FEsk Agoleta &
% olth 20179 7120 WA BYRO 64.7%F ol 471Fo] AAska glon,
20159 AH4HO.8% §) 7120 R T2 Ap4LY] 8057k AW AO] A4kl 1 %
70%% 4740] A3 YOTE SARTAY F A4k 56%2 o] HAsHL
9 oItk webA] SR HolE FUBAAA WA EA} Bio] 44

WYAE B0 Anfuyl Sk
FEBNGL 52 L2 Es} APEE 200080t FHols o) BER 4%
£2 Ho| AT S2IRAES} FRH 2010l 22 7] 59 o
oz 2] RHE JHES Ho|T AR I-) ¥, of= MY Y59 st
o2 eItk 3, FYRFAG] YHRET ERF] B FAHIE oF 64
2 uehta i), ojgelo}, 9§, TYAL JPRF vFo] o L ¢ v} £

2 &R vjFo] H HoHI™ 11-3) FR).

ook

(¢]

i

21) Insurance Europe(2016)
22) EUE 20079 S2 AF9] 29ke gstar 20129 A6 &2 slgichrt 201402 13} 7]
F AR} 2016902 QjE vl 98, HE I HE
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(B I-1) 2TE, AHERE, 4-&E 74|
(F9): %)
T T 2006 | 2010 | 2015 | 2017 | @@= MxE
H¥R/GDP 8.4 8.4 7.6 72 |osei0: 43
EU Ay 61.2 61.7 60.7 594 |'10~'15:-1.8
&3] 38.8 38.3 39.3 40.6 | 15~17: 0.2
HYR/GDP 10.2 10.5 9.3 9.0 )
'05~'10: 4.8
e [ B3 s [0 [0 [n 045
3’ : : : 7 1'15~17: 2.9
23] 30.6 383 34.8 38.3
HEZ/GDP 6.8 7.1 6.2 6.0
eq | UERE 16.4 16.1 15.8 16.4 ?g: 1(5) 3292
- 38 45.7 47.7 45.3 477 | 5017 21
23] 54.3 52.3 54.7 523
HHER/GDP 7.6 8.1 8.7 83
og | EUHSE 11.6 117 12.2 115 (1)(5):1(5) 4161
elot Gk 65.9 70.1 75.8 701|517 a8
&5 34.1 29.9 24.2 29.9
HHR/GDP 12.5 12.4 10.0 9.6
gz | PUERE 25.0 20.9 23.7 20.8 ?g: 12 8;
Ay 66.6 68.9 66.9 8.9 |'15-17 6.0
&5 33.4 31.1 33.1 31.1
HEZ/GDP 10.3 11.2 11.4 11.2
am | EUAEE 6.9 7.7 11.3 13.3 (1)(5):1(5) gf
- ok 711 623 64.1 569 |'15+17:8.8
=3 28.9 37.7 35.9 43.1

Z}&: Swiss Re(2006; 2011; 2016; 2018)
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1) 2,6007] HEBAL A=l 7123
2) DE =Y, FR Z&A, [T o]ghg]o}, UK J=+
At&: EIOPA S-8-M H 1141(2006. 12)

ofr

olfet FHEHAFY] 25

A

A} v, SRR EARS SR
o] FEE B 0 oZelopR A v, AYRET LR 74
12 B9l £3589 1Fo] A4H o F7kstut dort 37]nHe] £5HE
A48 FES Ylrks P AFRIAGL SR PAgHRTHE 472 HF
16 2 el 374e] A1 ool o ke 2gE Rolw gtk

o_>|: 'I
ON
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[¢]

Ct RISXE EHXIE

F9 20 BAAG 55 4L 19709 o] F A Aol A3 B AL
Sl A A2 19909 2714 ZPH AAp, A2zt BAA YO We-2 3=
o] ABARY A E TRZAEY(cross-border) FEIZ G| thE HPAF A
< o8k W82 B Jleuh @A A=At o] A8 HUA A A AP 4
A ookt weba] 1990d T 27HA] FHEAAGS RedET HER 5ol digh &

23) EU AW Directives)®] WA o] thsiil B2 I Hx
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S3=9] 7ol Askal A2 wiwlet Age] ek Pradier Chneiweiss 2016).
T2 19909 S-8ARE SPHE 7] 13t st #1747t A= 7t
2t Bl 1994358 A3AF HPAH299] Ao s FHEHAR 4
o] IA A ABA BAA P2 AU HAAGNM 9D S BSjA] E
=9 IZFEA Qlo] HE =9 HAAFIAE Fhol 7hedtes she A A
21, & FLES(a single EU license)& AL ) 1E HASA] g 4= &
e FASI7HE Fofdt £ AEFTol HofgroRa] 15t APgRUS oA
£ A A=) EAE AASIAHA Y- AAIS 2014). o] F A= AR K43} g
Al FES 7 2ol iRt AEE=2l NYgel SA1= WA (Pradier- Chneiweiss
2010) SIEFAF] HHA 02 25T 4 e Evi7} viAE A o] FHEY

=
S NG VAR O R uhlo] ZojSL Hlg- hato] Aldk Aol HI9ITHEling

fijo

2] 2009; o]=A 2009).

ER AR HAARE HASAF AFA R A Fof Aol Hit 35 712 vl
283517 k. o]E A7|2 ZAZAL=A7]7HI0SCO: International Organization of
Securities Commissions}x= 1995 =4 2] A 7|29 H2(IASC: International Accounting
Standards Committee)20)0]] AXRZAEC] W3lo] BH 3]A17 |2 A2 o= 7|4 5]
Z AL 8HotHA IASCE F8/EIAIFIAS 39) 52 AHIE A 20044 EU A
ol -8 =2 A IEFR)S 1AH] 0= ulAsIRIT:. ofnf] F2E B34,
T8I EIA, FA7IA Z2AES] 2] ATEo] 2018 FE] AP = IFRS
AF89IAD, 27 2022 A3 A1 IFRS 17(H 3] A)o . 28)

24) 92/49/EC(E3E )} 92/96/ECRIEH )

25) European Passporto] st Y82 EC B TR} F(https://goo.gl/hzuifE) 2+

26) 1ASB(International Accounting Standards Board)9] ZA1Y4. 20024 IASCE= €A9] IASBE
By WA

27) IFRS 92 HYPIA} Ailof] HEE= JAV|ECEA BEFA ] J&E= IFRS 1734 g
HE 3AZIEY. olof wEt 2018WHE AIYPEL QU= IFRS 92 IFRS 17 A8 74
RS 9 A8 RIT 4 A HAAL BPS|A] ofsky %S

28) A 3|A|71E= LS (ASB)= 2018 10Y 23 IFRS 179] AlPLE 20219 1Y 1¥00A
2022¢ 19 192 19 Q7]s7]1&2 AASI, IFRS 9 AIPYLS IFRS 17 AlfYol g o
7|5k= FALT ods] 5agk A= I
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2t HI2tSKDeregulation)?t X|[Z&KHReregulation)

SHUBAA] A% 2 5o} 19804} o] A%
5 AL A7 G AV B 4 9om, 1 o] F WS F§3)A 54 of
$5to] A17k8|A9} Solvency 11 59 A7 thl S48t S, L wjols
4)

A4:4991 T2 sjet 2A|C15E A2 2t W7t ALK 1I-

(I 1-4) 0= 7132102 27| =x=AUS F0))

1920 1940 1960 1980 2000

X]—EI tradingeconomics.com

A2z} AARA o] % 1970 AtH7HAE T2 457]12H 1980 o] & dA7HA = &
2] sl7|2 ths 4= 9loH, ol2idt A Fole fHAE I E HH= T it
(L9 11-5) ZX). Levy-Temin(2007) 19804 o] A7|& EAl B ALS}
O AI7|12 B2 gl 198092 FAIESHS 2% Hlold FgF(m=het thA
HE(GH)7} E0l4 A7]0]7] % Sltt. o]F 1990 o] EojtA = A& QIgt 1
H3|AF FAlo] A EHA Zhat F-8F=R2 A4t it Al7FE] A9 9187 AHE
A Aeg =UsHA k29

20) A FEAIAE AR 2Uslo] AL AT A Ao PR BT A4
2 Xz Eo U IR 5= 01(cherry—p1ck1ng)0] Ao, o2 A=
o] et AVISAAES 199090 Zol A2 ST
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5 2008 Hos 20 s ) L 1988 w9 w0 oy w

1}31 tradingeconomics.com

FHE ol Wetoll A 1994 A3t HAX S Fof A2 A XS 518
SHIL AR 2 7H A4l tigt s S SAIsHs AAEA 4 2AE F
St &, 199795 EH= AgEol] 83t AI7EEA & f17]E AFgE97ts
3}ot= Solvency ¥ B3| A 2 A ES X614 Hrt

2. Solvency Il Z2HE
7b A7teA Z2HE Hal

FHAHS Solvency Z2HE= F DA (phase 1, 2)& Wo] IP=HA=H] 19
A(phase 1: S1= 200480 FFA 587152 Al55h= Al 1A 20,
2 A|(phase 2: S2)= AZFJA I 7123519 AR7IE AFAHB7HAAE vreshe
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(B 1-2) Solvency & AZIE|A(EESH) T2ME HE

AV Solvency Z2HE B33 o2RE
1997 phase 1(S1) A& 1997 H{|3|A 22 A E A2t
1999 phase 1 &FE 1A 7t
1997~ | 2001 phase 2(S2) A&+ 2001 Y& XQKDSOP) TH
2003 2002 phase 1(S1) &= 2002 HYSAIZZAES
phase 2 KPMG: Sharma X114 phase 13} phase 22 8]
2003 B3 7H=2]913](CEIOPS) A1
2004 S1(phase 1) A]5§ 2004 IFRS 4(phase 1)A]| 3}
2004~ 2005~%008<phase 2 9G3FH7HQIS)
2009 | &S 123}~421 At Z 3
2007 phase 2(S2) A& v} 2007 E2A4] FH(phase 2)
2009 phase 2 &5 S2 A& A A ZA7FA]| H7Rot AA
2010 QIS 5% 23} 33 2010 12} ZSQHKphase 2)
2011 CEIOPSE EIOPAZ % WA 1 o|8)7}x] W7tz Ak
2010~ LTGA B7} ¥ A3} 31 2013 2%} Z9HKphase 2)
2015 | 2014 S2 A3 7R (Omnibus 1T A )
2016 S2 A|3}
2017 phase 2 &= (FRS 17)

2 1) ANARA 45 715 2t B B

2) Solvency ZRAEQ| ZHAg Y82 55 [, 25 [ =
A}E: EIOPA(http://eiopa.europa.eu); IASB(http://www.iasb.org)

A WA 71712 Solvency ZEAE O] 2G| (phase I1)7F A2 200158 200337t
A2 7]1E AFofgA| =] FAT} 15t S 1 HgARe] B Rls HE
KPMG X 174/(2002)2} Sharma X2 174](2002)E EU|Z S29] 7|& o] FAJ == A|7]0]
o = HA 71712 20041 58] 2009714 & R Aete] Hol7==2A](CEIOPS/EIOPA)
< 231 BAZ 0 R 52 7|3k niishs BAlolth fEE S-S S2 71E%tY] B
H7HQIS: Quantitative Impact Study)}& B4l S2 7153} FHEIALY] o742 &<l
3= oHH, HYg|AZZAENA AAH 2007F EEA(Discussion Paper)?] 57874
B7IRES: HYRA o A8 JAIEC=E 4o} 20070 S2 X -E vASIITHRE S IV
2230 x|k o 2 20109 K E 201587k4] 2] Al WA 7|7+ 22E F5-9712 <l
Sto] AXNAAAG olgp7t A7 wet 1 JFS B7IskL o5 e sto] 829] JF

30) el ASBE HERASH Batsto] 20079 AN BH71A BrRES 20104 o]l
Wb ShARko A 200749MS Aeist 29} Wob|zo] WetaiA g
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S29] 7| & W3S A A= dlofl= 200230 W KPMGE}F Sharmal] 5 HialA
7} 71%2E A&sta QrHLinder-Ronkainen 2004). KPMG H 1A= S-3§@ 0] AFE 7
A71EQ Basel 119] B-pillar’ AAE S201% A& AL AQIskL UL, °]
3-pillar A A= $29] 7] £°] HUrh

Sharma(2002) HilA= EU 3¥=9] =AE tide= o 27] 7Y, 74 <
T AR 5ol iRt Al 7] &Skl Qlek WA, sl 7] e 24
23}, AU Q] QA Ko} H=g=9] 7o) RIHSHA] o] Fof x| 3L 9lom H3]A
AS JAok= Hl a7t s Ao = YEbH: ot 3= 7H A )] WA
HAE Sol&= 9o 2 2 AAE Atk et

A, AA BAA B ARE I E @71 AST07HAD, 17F EBl(1570
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(& 1I-3) Solvency 12| 3—pillar ||

Pillar | (H2FZ7p) Pillar 11 (44Z7h) Pillar IIl(&12 2 ZA|)
* A4k B 9] 71X 7} s Atz 4 Y « £84
: market-consistent value
< AQlEE « Q7 715 EHE, 24 | - AFE € ARYEHE
CFAFARA + @R AL WEAAL Al A7|Ho=z B 9 A
* 7HEAHE « ZHA| A/ AFAEH7H -QRT: 1) &7] & Azt
: AZ3KTier 1, 2, 3) (ORSA) - SFCR: 2) 97t
. g - RSR: 3) 94zt
: MCR(Z 27|23} SCR

Z 1) QRT: Quantitative Reporting Templates £7]8 AJAZA|(E7]|EI1A])
2) SFCR: Solvency Financial Condition Report 7} AJAZ-A|(AAFH 11A])
3) RSR: Regular Supervisory Report 715 H 11
Az 01719 2)(2017); A54] - 1748H2012)

A, 2179) 24 A £ S8 AT FA0] 2B AR 27] BA9t £
#20] o] 2 T 9IZ WekSo] AAITKEling et al. 2007). ©lo] W} Sharma
BIA AR BB 2] A%, 2] Aol WaR 27| BA L} AAH]
BERA, A AAH A% Y B 72 ALY T30] 92

pillar 119} ¥+ =9t Linder- Ronkainen 2004).

Ct. Solvency Il 2235} 1™

YL 3] (EC: European Commission)= S AN 2-8-51E ‘Lamfalussy
LEAACTE 0-2) FD)E BT 290 2AEsh7|= st B3t s2 =95
Fotal 3/ AFPsk= Zor ZAHE YA HMAFHLinder-
Ronkainen 2004). KPMG E.114 9} Sharma B4 7} RYIAL |G A Lo} T
H HE At FESlshes B A (ssue papen) THH, YFE7HQISE &3l Hits =
5= T (discussion/consultation paper)E AX|HA TheFst o] slHA =] oA
FotaL 2|EMwhite paper)& -2 ECY| AQHZ &/l AlF ARt
+ Lamfalussy ZRAAE FE2 07 JE Sled=9] AFA3g d=o] vtg=e &

AE AN & 5 Sl
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Lamfalussy ZE2A| A= 4GAE APETE 1A A= ECY A EU 3=
9] A4S th3Esl= 8- 23] (European Parliament)®} 31 Y= A iz 1A4H &
Ho]Al3](Buropean Council)”} A (Directive)} 4 (Regulation)2] FeZ HA] £
< 73t} 28 A|(Level 2)01A4] EC= 12AIONA A= E §Qke] AA] ¥ 414
4R A YRS nHASHE I ollA] EIOPAS} 22 =914 39] o] A2 Wil 9]
3ol AEES AX feHslA D} 334 (Level 3)oNAE A=A Y37} 3L A=A
7+ E9 3= 98] 7telEal(guideline) 5-& AHAdste] 1, 26t AlolA AAH A
7t A BE 4 QT St} uixgho 2 4ihA (Level 4= EC7} 1~3HA0l1 A S5
Also] 2lE=olA AYE L= U=AE HSh= otk

L o
o)
i

i

¢

(3 1-6) EUS| Lamfaulussy Process

4 ™ ]
L /3|(EQ) 2l5| (A2l =2t Ol A=zl g = t &) Level 1
* Regulation} Directive M| ¢t & 2|744& < J=ad gl mdo|es|o| Hste A ] Directive
« MlE A|ZHarO} XHEH s A|SHErOR XHEH DA OL|E 2] 7]
Al Al e A e y ket e b 2
- ~ Level 2
o N . S|= A EAER R 23(EBA) BE Delegated Acts
S (EBCH EH (EIOPO/SAESO HHIH 8 (EIOPA), = H(ESMA) ZH= 9| 23] Technical
« T2 0| oI5| 0f | oFSt K2 Al 2tor B + T 2 flE|S] Ao £ standards
- TS0 2T E A YE Y
. S u
- 7 Level 3
=9/ 23|(EBA, EIOPA, ESMA) Guidelines &
&g 7tol=etel § orE Implementing

777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777 — Acts

Tdeias Level 4
S| EFE AN FE

4
2
ir
o
an

A5 EC(2007)
2. Solvency 112 =H: 7A%Md Zalet ZMEE 7(0f

2007¢ EUE 147] HEAAS B3oto] s2 Z2AHE9] HFQe T2 52 AR
ubskal 2 APL-S 2012W 1192 A oF O LHEC 2014), 5 Ao ZA ATHA|
715 4715 2ol 201610 19 195F 25 APt ATBUEE 1T F2). o= #

31) 201298 9¥ 1A} $£A(Ist quick fix)S Z3f S2 AlgUo| 2012 11€ofA] 20140 1€=2
AT, 20139 109 22} £4@2nd quick fix)E =3 A|Lo] thA] 20164 1¥€=2
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Aol 19949 A32}; HAX K AJPE B3l Aol Afae AAE o de £
A A3} FFA | A2 A S (Financial Services Action Plan)32)of] wa} £3}

AAAS F&23H= QlmetE A 20019 Solvency 29+ TRAE(S2)S A& 2] 9
Tk} A4o|ct

ECE ABAIET Folet HAAY S 3} o719 gt 22 3897] ol%
A7 A7 FARZA ] BAARIO] FAGH 71045 Solvency 119] EH & H7s)

ATHCH 11-7) Z=).

$29] = FHEHAANA a5t A7IE Al 7HA] EAIA B1EE Aot A
Al, 4001 A9 AFElol e FHEAA FEIAFolU F4] 2 HE B BF
o] ¥ bl T FA9% 5ol 71&2] AFgFrole A= WA &9k7] w
#olch Ao s BB AFAAES 77 E | ol Foet Hoh o]-
Aol di-gshe 7HAREY A= AFol g7 A Al = 2= A] Ut

/\6]‘6

oo o
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(J3 1-7) Solvency N2 =X

/nx.,p- ive)a} £/ 77 (Del | Acts)o| 255 S8 \
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Er LR ] s el
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HEH ZE Ame U
%TE IR HT ox@lﬁﬁ;mg’{ sy 2st 9._|'% ?_relx
" uzE M S el
2E3|AL 7182 AN Jtot Beis
5%}1 Q;'f:m;ﬂ? EET $|§§g_=,lq g%}-%-}dgm;m A o| T HlZ| =l
a2 ariRsnEn 2 Hat 3 Sy ote HaEel 33 EREENED

AL&: 0]7]13(2017) A1-E- YA EC(2014)

32) 19999%E 20059714 o] FEFEAIS T5S HRE EU 3|¥= ittt oot
33N ohAE SRS Bl AN Az
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EA), slg=tutet FA17F Az ol 1 g Ado] Wsktt. T ATt BHSALY] Y B
g AAE EFEotL o]8 1AES F57]e Aol UEhitth sld=nitt 233
A A g5 8 B0k 7120] A2 T2l SR 9 APGBAIE A2zt gl

A, 229 F8907] o] Eol 93t A3 7 22ollA oj#gol
P, 71 EARAR] BB A7 EA AT =7 A 2 Hlollk <1o] A
Ach Dol E75t AFolSAL AFNHEE =Y 4¢ 20|z B3
7152 B olgA eI 718 (procyclicality) & ASHA1E 7Hsdo] A7
ol whe} 7| E2 o] gt 87AHE AREAl o] 27 g 4ol A7 =gl

olofl whe} EC= S2 A ollA APdEd E AR S 7335k} §HA A7 310
g 2] Fo]PFA|2] Yut EH(general objectives)@} Tl E0] Aul B TGS o5t
Aot =y A, sld= A=AA 1 2319 A=A Y, F7|FA F30]
2H= Al B (specific objectives)& AAoFL, AHL9] £AZS Frof wE 7H8A}
£ Q1Y 253} A7IRA; QAL AME 27, BASIAF QU] BAAAARL 1F 7H]
AAS Ao 9 BAFo] B EE, AgFofE Br 9 AEo] d¥dat vl g A2t

=]

A9 49 EH(operational objectives)S A A5}l AT}33)

o
o,
2
ok
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4
=,
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rr
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et

SHoH, S2 AFf A e S FHEIAG0] FdEes
AEotet 2ast 7|2 dxette oA Sl BAA] AR Bt A A
A, AF7HA U BFAOlA = S2 Aot #5351l o S2e AfEe A
A 714 AL AAR AAE Azo|i, I 3ol A RAF BYs|Ae] EE
< A= BHSAL FAol 8=l 2719 /HUst=S stof RAAAE Hest
B Al=ghe Holt

A, A7 AgE] I A RAS SR Ot Akke S She

4L 5314 =Yd Axek= Folch KPMG(2002)2} Sharma(2002)9] o< A]7]2}

33) Rt i Zof] 7|23 Y HREA FF AHEE(mpact indicators)E S B7HE
I, AR B A4 dS o HARCE gAdor & EXEA 21 A H(result
indicators}& B9l H7HE. 29 EHE= 2457 TH0A FOH i E= 9 EE=
A B {0 FE AJ3t A F(output indicators)E Fofl F7HE. EUL] EIF AA]
tsfA+= LIAISE KIT(https://goo.gl/e93Fsu) ZFZ%
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A, $29] B3 DeotHAE £ttt AAUAE iAol ARl B3

E54 Aieks 440 Fi7t A A= ol S2 BN A
pillar 1, A2 pillar 2 9 pillar 30|14 F£A|SHHT} E3F 2 F§97] o] 5o A|
Al A715A A Ao A=2o|t). s2 TRAEQ] 24 HitE weprict HH
S2 Al Al71 Bt $29] B3 G4 AEVF SAFH R HER L QIS0 F5 ]t
Atk



IIl. Solvency |12} FEEIAAEL| Hs}

FURIANFS A3 BP0 Gy BT 2 BPBA A1 Aol A
S} e BAA] Folsti Sl RHTAH: A EEA O THE Seo) 7
£9 W 7hed] Uil Jedsks BEsllet U BEL W A Byl
9] BBl TAET AURPAL) BERL taa 59 olgol BE A
10W%F 5P BYA} 57k At glon], S FEEE ek U
5 G| 20104 0| Foli BIA} 47} k25 ek HolTHE I-1) H0).

E I1-1) 2L ASTHY 238Ut 4 50]

= 2005 2010 2015
A 415 357 301
=] 436 405 377
ojgz]o} 178 153 117
o= 157 419 357

A AEHEE A= HE A A3 B S|AtelH, Y 3= BE SR AT
A}&: EIOPA Statistics
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BRI A B
HEAE] 1807)
A PG AL FRE 7P LHRFL A 5

2 EE

A 99 F49 BYsl] 4

€ 2H, SSEAAR] w7 o @Al FA dRle] shuRl Aol SR
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e dlol
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HE7E @2 AR 9

Haehes dlde Sk 3

9ol 34

ol

o o= ok AAE £
BA H3SAF A S E43139 EIOPA2018) HIlAE= 20147}
A2 5700 ERE A& sto] A
Ach. HYSJAL £ AL

AolA] 2 WS QAT AHRBAGIAE A4 ok B AL
FAA, 29AOIA A2 HlbA FAdo] WAyt

Ag747e] of

(H -2) 4EES A-TUSE(CR10) FO|
(TS %)
HHEHS 2005 2010 2015
oA 70.3 71.3 71.0
=9 48.8 54.4 55.2
ojgzjot 71.8 56.3 67.5
I 57.2 63.6 65.0
kA 20159 B4l 20149 HEY
A}&: EIOPA Statistics
(B M-3) &ciE3 AMESE(CR10) F0|
(T %)
ol o] 2005 2010 2015
oA 44.1 43.6 44.0
=d 37.0 39.6 39.3
ojgzjot 86.9 67.8 74.6
I 56.0 50.3 62.0
Z 32 20059 thAl 2006 Ao, AL 20154 thAl 2014 AR
A}&: EIOPA Statistics

34) 1999¢RE 20164 7]7t
AHIE 4T

B9t ¥Ry 317=F 1807l HAl(distressed or failed) X SISA}
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~N

=154 M

.24
-.25-
-3
1999 2011 1999 2011 1999 2011 1999 2011
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A2 gho] nfo]H 2ol &85/ 7|9] A 58] EoF ofulol 1, etiglol 245 A4 el

AR oJu|g+
A& Cummins et al.(2017)
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107]] g EFAGS t 22 g Boone Al ZA M 3 A EIAIZOlA A%
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283 7107 7L} o]of Pradier-Chneiweiss(2016)= 1996 K€ 20140 7}A]
HEAAGY] ARA=E7HA] 4t HEFSEE Hid g o5 240 7|23t A
o] Ao 2 ZEolal JS HAETHGE -4 FX). o]o w&} Pradier-
Chneiweiss2016/= B8 AH]4 B0} phisto] s 41t Bobamul o5
SA% A= Ao ARE HE5HA =2 HH E(overpricing)i= B o4} =5 @Agto] of

Yot Brpe.

or, o

(H -4y AHKIE7HRE OfH| 283 42(1996~20144)

g 2= T HEEH 252 7|E
104.26 91.07 164.43 99.58 186.86

A}&: Pradier - Chneiweiss(2016)

22Y SRS T2 T HAA; odo] Hiet EIOPAS] 24 AIE Ed

©]2]E(ROE: Return on Equity) BluollA S2¥ F8%]7] o]{Hr} o]$2] ROE7} F
o & Uehdt} E thE §YF7FA|4(STOXX 600)0] <531 A B A T} A
H 3411 9] Z}ALo] Q] E(ROA: Return on Assets) B D 7]7P8 ROA H| oA % A
B2 £3EY 52 T AA| BP4HI9] ROARTE Wl 7|7 B o A= ROAZL
sletsf] & 2 o2 vehtar Qle} oju, A H 3] 9] HAF ROAE 2005~2007W0l= 0.5%
F20] 9101 2009~2016W 9= 0.5% HITEO =2 oFtst A0 & vt of 7|4 BA4H
717k 22 28972 A5 E U Zol7]e A9k Solvency 11 T2 A E 7L 2 )

20004 ©1F HAAAC] FHRBARY S BES T % Sk
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o

=




Solvency 112t QRLSIAIRO| 5t [R6{e)

(O3 M-2) STESAIEC| ROEED L ROAR)

20.00 4 1.5
18.00 |
16.00 1

14.00 |

12.00 | 15 1

10.00

8.00 - 1.0

6.00

4.00 0.5 1

E m
0.00 + y , , 00 -

STXEE0)  STXE400  SEPSO0  SEP 500 2005-2007 2008 2005-2016
Insurance Insurance

STOXX 600 Insurance ~ WLife insurers
®2005-2006 ®=2017 (Q1-Q3)

A} EIOPA B-89H9 2 114(2017. 12)

(B 1-5) 71z L Xite| AWHS721t ROA(2005~2015H)

(<1 %)
T ngtAa = O|Ef2|0f =
% ROA” 0.4 0.2 0.8 0.3
7|0l Z7te 3.2 -0.5 -2.2 10.7
AL ST 2.4 4.5 1.0 -0.4

221 1) 2005~20159] Z21752]
A}&: EIOPA Statistics
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478 B AIe] $20)4do] =etsle] 200504 20154 717t 7t B ROAS
A Hot f9l4o] slEehe Aoz yerdth 0.8%2] ogEjors Al
0.2~0.4% 210, B7129) 9] AFdS7Heo] AH4te| ABwS7HES 37 5tels
T QoA AR MO ROAZ} 1 FAYS & 4 UTHGE M-5) F=R). o]
EIOPAQ] 20174 Z§9oFY K T A= H3I3]A} 22014 9] 512t Yolo g &aH3lLe A
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2. 7EESEAEL] 45 H AR
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7t =22l S

AF e 7F AGEH Z4E 7] = F7FSHRRE ok 7| 2 3 9] -9 ulo]yA 7
olAd 7Y wiZoll £ 7Hx] F77F B AA YEHEE it F7PF BA S A
SHA] Foh= Aol FetAoltt. ERF AFAIH . AN At EejE A E A5
P2 QT W2 A ks H g #AS BA ofo] REA]= A7t
2S5 Qlot webA] Agels Ak B Rl B S|AL AR P o] ks
Z&ska ot

olof] w} 1980 o|F Q& 7|3t AFHE A 2 FHEIAASS AR
2 AF2] o) hSHLTHCE -6) FR). CEIOPS] 20079 S8R 1AL S HEE
APgelM B o g = Agd] e 3A vl 7H] f3 02 ERsial Qirt. A
A, B3 BEA R A BFol= o7&l Histe] md=io] BFol& At
(maximum interest guarantees, °|5} ‘F|tjEFol& o]zt Fh& AASIL 1 S Al
Fadol Assto] F717 02 skl Zlolot. 12y HHjEFol&2] Qlshk= AlA %}
gt HgEEE tr|Ho == RENA Baprt ARHA D S50l glck. Iolle B
U2t} Solvency 11 AJ9§ o] ¢ H|tfHF0]&-2 -RASHIL QITHCGE [1-9) IX).

A, I F7MoA = SRS sl8sto] 2999 ARAE A7E R
SFaL Qleh AR, 237] 2] FARE Bl A4t £419] FElold S Eol=s
5= Aotk YA, B HSIARO] RpAL B2 (ALM: Asset-Liability Management)
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- Hg Ao} Aokagt Q)
LE R ESIEE
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- 314:9] %7} 3

A} EIOPA(2016b)

(B I-7) REEAH 22308

=4

e

51942 ZEZ=018 Solvency Il Al &
QAETo} 1.50% A&
7o 3.75% A&
] 1.30% 5]
=1 1.00% A&
BTN 0.00% A&

=9 1.25% e

aga 3.35% ]
o|erz]o} 1.00% 2]
B 0.75% A&
2] 5]elfrErl 1.50% A&
w290 2.00% 4]
Znaho} 2.50% 2]

Z}&=: EIOPA S-89P . 114(2015. 12)
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oz Z A7t Qi ofof meh £A2 A4 o] Q] w|AmA7EE whE A E Y
of s 2011978 S HEHSEHF(ZZR) AHA=E 29kl Ark 14
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HZ [V. Solvency Il Directive®®

TITLE I General Rules on the Taking-up and Pursuit of Direct Insurance and
Reinsurance Activities

CHAPTER I Subject matter, scope and definitions
SECTION 1 Subject matter and scope

SECTION 2 Exclusions from scope

SECTION 3 Definitions

CHAPTER 1I Taking-up of business (Pillar 3 ZF=-H 11 Article 27~29)

CHAPTER III Supervisory authorities and general rules
CHAPTER IV Conditions governing business
SECTION 1 Responsibility of the administrative, management or supervisory body

SECTION 2 System of governance (Pillar 2 3487} Article 40~50)

SECTION 3 Public disclosure (Pillar 3 AJZFZA] Article 51~56)

SECTION 4 Qualifying holdings

SECTION 5 Professional sedcrecy, exchange of information and promotion of supervisory
convergence

SECTION 6 Duties of auditors

CHAPTER V Pursuit of life and non-life insurance activity

48) Directive 2009/138/EC of the European Parliament and of the Council
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CHAPTER VI Rules relating to the valuation of assets and liabilities, technical provisions,
own funds, solvency capital requirement, minimum capital requirement and investment

rules (Pillar 1 AZFE7} Article 75~135)49)

SECTION 1 Valuation of assets and liabilities
SECTION 2 Rules relating to technical provisions
SECTION 3 Own funds

Subsection 1 Determination of own funds
Subsection 2 Classification of own funds
Subsection 3 Eligibility of own funds

SECTION 4 Solvency capital requirement

Subsection 1 General provisions for the solvency capital requirement using the standard
formula or an internal model

Subsection 2 Solvency capital requirement standard formula
Subsection 3 Solvency capital requirement full and partial internal models
SECTION 5 Minimum capital requirement

SECTION 6 Investments

CHAPTER VII ~ X

TITLE II Specific Provisions for Insurance and Reinsurance

TITLE III Supervision of Insurance and Reinsurance Undertakings in a Group
TITLE IV Reorganization and Winding-up of Insurance Undertakings

TITLE V Other Provisions

TITLE VI Transitional and Final Provosions

-

49) Chapter V19| ZE& W
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B Article 75: Valuation of assets and liabilities

O RE 7 7 et Bokg

1. Member States shall ensure that, unless otherwise stated, insurance and reinsurance
undertakings value assets and liabilities as follows:

(a) assets shall be valued at the amount for which they could be exchanged between
knowledgeable willing parties in an arm’s length transaction:

(b) liabilities shall be valued at the amount for which they could be transferred, or
settled, between knowledgeable willing parties in an arm’s length transaction.

When valuing liabilities under point (b), no adjustment to take account of the own
credit standing of the insurance or reinsurance undertaking shall be made.

2. The Commission shall adopt delegated acts in accordance with Article 301a to lay
down the methods and assumptions to be used in the valuation of assets and liabilities
as laid down in paragraph 1.

3. In order to ensure consistent harmonisation in relation to valuation of assets and
liabilities, EIOPA shall, subject to Article 301b, develop draft regulatory technical
standards to specify:

(a) to the extent that the delegated acts referred to in paragraph 2 require the use of
international accounting standards as adopted by the Commission in accordance with
Regulation (EC) No 1606/2002, the consistency of those accounting standards with the
valuation approach of assets and liabilities as laid down in paragraphs 1 and 2;

(b) the methods and assumptions to be used where quoted market prices are either not
available or where international accounting standards as adopted by the Commission in
accordance with Regulation (EC) No 1606/2002 are either temporarily or permanently
inconsistent with the valuation approach of assets and liabilities as laid down in
paragraphs 1 and 2;

(c) the methods and assumptions to be used in the valuation of assets and liabilities as
laid down in paragraph 1, where the delegated acts referred to in paragraph 2 allow for
the use of alternative valuation methods.

Power is delegated to the Commission to adopt the regulatory technical standards
referred to in the first subparagraph in accordance with Articles 10 to 14 of Regulation
(EU) No 1094/2010.
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