AE M

2025

138

SHEs| XISIISSEX

=% ot

43| HOIE- LR







e

-
kil

A

Aol = W82 HEA} 7l ool 2

-






« OOF
o=
1.M2

II. X&75EXe ToM
1. 7|39)7| Malo DIZHEXT TR
2. BN XE7tsE| AT
3. KRTFSEX EX MY ISty

I Z=- Al =
1. 1AISQ] 7|1Z2|AH Z=EX|E
2. EIOPAQ| 7|52)AT ZARMA A
3. 2L 2 S5k 2 AAPY

o1 o

V. 28X|% X
UL GX FEIFt

L |

2. 93 InvestEU
3. =LY X xH =5k 9l AAPE

—_

14
14
27
39

A NN

61

66



B xR

(F# 1I-1) 7| $H3}o] 2 9 F-33} o] =

(E I-1) 1AIS 7132 AT H2 o a

(3 MM-2) TAIS EAIo tiet 7|38 A A=A 8 W&

(F II-3) Solvency Il Y A&715A4 gl43 F8-2 95t FIOPAS] =9] 1714
(3 [-4> EIOPAS] 3HA s 4] 9 XA gk AHEA] wet

(E NV-1) GX BAl°|3A =8 £4

(I V-2) GX F21A2F 74

(£ V-3) GX Ao 3A| &y A%

(B V-4 Aol A] Ed e Qdzxd +28 24 59

(FE IV-5) InvestEU ¥ GX FXd 3 = A4 A3 |

11
16
25

38
50
52
53
61
63



(O™ O-1) AES7FsFARE Alokshe 761 8%

(1™ 11-2) @) 19 ool A&7FaFA AW 3 AD) o+

(1" 11-3) AS7FsFA 2443k 9o 2agt 33

(1" II-1) 71993k Alue] @8 & B SJAL X Folgu]eo] v|A]= 9T
(O 1M1-2) 7]19-H3t 3 S84 B7F &A

(1% IM-3) NGFS 7]5H3} Ay @ A|1A

(a9 ]]1—4> 71518} Al Q A ©HA|

(1" I-5) A58 A F4] $9E VaR(2010~2021)

(19 1I- 6> FAASE Agho] Yehd ggof W& AT T4 $2E VaR
(" M-7) FAAT Agho] Yehd ggof whE ASE fd AZF & VaR
(Od M-8) 719 AA7}F TR o] dt FakS v|A|7] A&k Al
(¥ -9y AFA] AR =9 Alo] 71515t Alue]Q 112 o 7

(I8 V-1) GX 7|7 AFg 2

(1™ V-2) GX 34 S84 ZoFd s

(1" V-3) GX FR7|7 A7 EF9] 7| 2/E(H3E B BlE)

(19 N-4) GX A4 vi&F AHA =

(1Y V-5) InvestEU Y ¥ 3

(19 V-6) InvestEU HES 83 =& H=

(1™ V-7) InvestEUS] Y& et 2

13
16
30
31
32
35
35
36

41
45
46
47
49
54
55
57






Promoting Sustainable Investment for Insurance
Companies: Policy and Regulatory Strategies

As the need for private investment to overcome the climate crisis grows, the
government’s role is shifting from a direct supplier of funds to a facilitator that
encourages private participation through policy support. This study examines
policy directions to promote sustainable investment by insurance companies

from two aspects: supervision/regulation and financial support.

The IAIS recommends that insurance companies integrate climate risk across
their overall management, and has proposed climate scenario analysis centered
on the ORSA. EIOPA, after building up insurers climate risk management
capabilities through ORSA, is pursuing the introduction of Pillar I-based

regulations based on quantitative analysis.

Japan's GX strategy shares investment risks with the private sector through debt
guarantees and equity participation, and notably enhances long-term policy
predictability by issuing GX Economy Transition Bonds. The InvestEU program

utilizes a leverage model that attracts private investment by providing guarantees.

Policy authorities should also explore ways to promote sustainable investment
by introducing efficient prudential systems and financial support policies. In the
short term, prudential regulations should encourage scenario analysis within the
Pillar II framework and, in the long term, the introduction of Pillar I regulations
based on quantitative analysis. Financial support policies should incentivize
voluntary private participation by adopting risk-sharing structures like debt

guarantees and subordinated loans.
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