Santomero and Oldfild(1997)D

(< -1> ).
< -1>
He: g xEEaEY =3
FEEY= L g BrT
4 | .
4 !
B35 e Hedae Funds REITs Commercial Banks
(Actively Maraged) Open—end Funds Closad-end Funds Insurance
Companies
Daalers
REMICs Clearing Houseas Agency Morlgage
=58 S Index Funds Poaks
(Fassively Managed) Unit Trusts

: George S. Oldfield, Anthony M. Santomero(1997), p. 42.

2)

1) Santomero A. M & Oldfild G. S, “Risk Management in Fnancial

Institutions”, Sloan Management Review, Fall 1997.
2) M. Rothchild, J. Siglitz, M. V. Pauly, Wilson, H. L. Grossman, J. J. Laffont,

S. Shavell, J. D. Hey



-1>
3)
< -1>
< >
o X ( )
< >
) ]
< , >
X (@) - < >
( )
, REMICs(Real Estate Mortgage Investment Conduits)
(rules)

3) ( ) ( )



(Hedge Fund)

(Agency Mortgage Pools)

Santomero and Oldfild(1997)

4)

(C1)®

4) :
(volatility)

(C3)®)

(unbundling)



EU 7

(Solvency Margin Ratio)

1993  49.0% , 1998
51.7% , 1999 60.8% .
1993  6.2% 1999
6.5%
< 2> ,
1993 | 1994 | 1995 | 1996 | 1997 | 1998 | 1999
48.7 51.7 60.8

49.0 47.1 47.1 498
6.2 64 6.6 6.3

6.6 6.7 6.5

: . F Fact Book,
American Council of Life Insurance, Life Insurance Fact Book, 2000.
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NAIC RBC
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46 5% 48.2% , 20.1%
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< -3> RBC

( %

1993 1994 1995 1996 1997 1998

CO0) 18.1 174 175 178 184 184

C1) 493 48.1 475 46.6 46.5 48.2
) 18.0 190 19.7 20.2 20.1 18.2

C3) 112 120 118 118 114 113
)

34 3.6 3.6 3.6 3.6 3.9
100.0 100.0 100.0 100.0 100.0 100.0
: NAIC, NAIC Research Quarterly, October 1999, Volume , Issue 4, p. 15.
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