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Foreign Bond Investments of Insurers
and Foreign Exchange Hedge

In the last 5 years, most Korean insurers have been expanding their overseas
investments, especially long-term foreign currency bonds. Amid the prolonged low
interest rate environment after the financial crisis of 2007-2009, they are actively
seeking both yield enhancement and diversification through their overseas
investments.

Investing abroad confronts Korean insurers with the decision of how to deal
with the foreign currency exposure implied by their foreign investments. The
decision about foreign exchange hedge is crucial because exposure to foreign
currencies potentially alters the return and risk profile of their overall investment
portfolios. Therefore Korean insurers need to decide whether to retain or to
hedge the implicit currency exposure associated with their foreign investments.

In this reports, we examine the impact of hedging currency exposure from the
perspectives of Korean insurers. We analyze the impact of hedging on the risk and
return of long-term bond investments in Australia, Germany, Japan, United
Kingdom, and United States. Our dataset covers the period from April 2006 to
December 2017 and includes the financial crisis of 2007-2009. We provide results
for simple hedge ratios that are popular with investors. The simple hedge ratios
include no hedging, half hedging, and full hedging.

According to our empirical results, we obtain the following implications for
foreign long-term bond investments of Korean insurers. First, depending on a type
of currency, partial hedge provides more efficient portfolios than full hedge.
Second, while hedging currency exposure can reduce the risk of overseas portfolio
itself, it can reduce international diversification through an increase in correlation

between overseas portfolio and domestic portfolio. Last, the empirical results are



robust to variation in the investment horizon from 1 quarter to 5 years. Further
empirical studies are therefore needed to decide hedging strategy exceeding

5-year investment horizon.
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(O T-4) oHAMTEXO et SSlXIH2F +8 Al 2 Ol

— S22 Saf 27120 SAR0YBE J|T)E 4 UTP
T — SRl FAZEZ2 20| F|cj~o| B0 AniLt HFHE ORI
Al -
. S B3Il Sl SAEEE 20| S HOILF BY 4 YN

*i'iﬂﬂ;,j" ‘ SRl AR HOIS S5 IR Z Do) OfnE QB 1lA|Th ‘

=277+ g2 2 7[7to| FAatetol w2t W8] A (mean-reverting) HEHE 2
R — F217|7t0] 27|0|H &2l a7 FAtol Cht 2t5l|2] Heko] LA Rl =7t

2. Maoin

SHejFEAR] gt A= oA QAR £ o] A, FUjdflA= EEst
A o]FoIA A FSHITt. ERL S FA ] thet Ao of fof ge]x] JgFo] thet A+
< MR, A, 7P B4 et bRt A3E Holal Qi Al S
QAT ZE Grubel(1968), Levy and Sarnat(1970), Lessard(1973), Solnik(1974a, b), Eun
and Resnick(1988), Perold and Shulmam(1988), Levy and Lerman(1988), Jorion(1989),
Froot(1993), Glen and Jorion(1993), Lilieblom et al.(1997), Brunnermeier et al.(2008),
Campbell et al.(2010), Schmittmann(2010) 5-°] Ut} Ee FHATRE G A
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(1986), ©1-8 8FE-8(1995), A73E(1996), ZF3-2(2004), B A ThE(2005), UB
F(2011), o]&3] 9(2012), BATH2015), F3H(2016) To] At APA-of gt
A Y82 ol A th&7] 2 gt

2 HuA= AgAet g S BASAR T oA 9] A-goll 232 Frhe
oA B2t B, FA7I1ZE SHolA thadt 22 ApEAES Adeh A, =
U FARE Ao sfelAtito] tigt ¥gt £-058 &4 tid o= qith sfeid+
E2 & vl5 FAR T4 A7t tifRoel i, A siEAeE T
o AR oS0l thal SE5] TRl QA btk =4, slAbAtol thet AL

ol

olr

ZA7IAEE FHORE it} 27| AYPATE2 hFE SfieFalo] 23S WS,
o|F sjefH oz ot sHAT ST AEE SAHCE T APAT= Alst
Zolt}. A, FX7|7HS @789 ofuet A7 7k7] Eagsitt. BA7|17EE 5 e

10@71A] 233t A-17F A5 IANE tiFE2] AdPAto Ao FAF7172 19 ofst
o|t}.
[-2) SHRIEXIt StEHE2(0) CHSH F=Q MIHHT
= - SHRI=RL EXt =N
Grubel(1968) o= 1959~1966 107} EXN 17
Levy and Sarnat(1970) o= 1951~1967 |  2774= 4 g
Lessard(1973) ol = 1958~1968 | 0] 47)=* 4] 157
Solnik(1974a) o) 1966~1971 | 9 774 =4 124
Eun and Resnick A=
1980~198 ZA 67hL
3 (1988) "= e I = * e
: Perold and Shulmam =4, 9=, 5
8~1987 | FA A | 187
il (1988) o= 1978~1987 ol 4], 2y |
kil (Lle;ggf;md Lerman S 1960~1980 | 12742 | ZaLgA| 14
Jorion(1989) o= 1978~1988 | 249 | 24 AAE | 4L
o =) g
Froot(1993) o= 1802~1990 o=t 2R | ~104
z0o] o
Glen and Jorion(1993) ul=; 1974~1990 O?EE’EOE'L/'\ ZA 348 144
=21 — 00—




"=l 17
(B 1-2) A%
” - GHRISXt EXt EXt
54
Liljeblom et al.(1997) )= 1974~1993 177]= F4] 171
Brunnermeier et al. A= _
~ b E3] LC]
. (2008 o= 1986~2006 s =35] 1527
9| ul=, AQA, o, A9,
o =, 79, =, 79, 4, 74
% Campbell et al.(2010) SERE el 1975~2005 am Uk | 47 g
i‘zr .9_‘1‘
Sch (2010) %%Ei? 1975~2009 i%] ZE 4 127]
chmittmann o=, =, ~ L QA o by
?:_]‘E E%}_E/_\‘ 7%)]—7] XH%]_ "'51{:1
5] 2]/d1(1986) Skt 1980~1985 |  157]= Z2] 171
. = ofAJo}
o) g&- (1 3t 1985~1991 = Mg
| (1995) 985~199 S =S 17
A73E(1996) Ele 1985~1994 177)= Z4) 171
= | 2%-9(2004) 3 1992~2003 | 127}= ESN 1742
Ij tlh:ﬂ‘:_L 2t1242005) i) 2002~2004 )=t 2k} !
A | gzo1) 2 2000~2009 | 9 4] ljﬂf
0]23] 9](2012) el 2005~2008 n)= A4 59
AAEH2015) 3 1983~2012 | 207}=* ESY 71e
ZA134(2016) gl 2002~2015 | 22E | FA A | HE
=4, v+, .
2 HIIA & 2006~2017 | =, 9&, | A7IAA f;]
o= v

St AFRY 2

oz S BASA} AT A| B FaFE A

A5 v OB HABAF Ak = AlAR

mlo

=
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2 o] 7L Tt 2k WA IgolAE HE slelsA ARe A 5

Wzt BRI SRR} S0l RYBAES] SeHne B, YA} SR B
2 A s} 59| ZRolA AR} ol AE ABATE vko 2 el
o kel o] that k9l .8 o]rol el Al k. VAL Fase] 4] =)

€ ez siefAATAR] tigt SsAlo] tiet YF= AT 24 vRee s
VAo E 4524 2HE vrdes HH3A A8l = AlARI Ol His 4



. 22|\l oKl 2l

1. Z2 582t sHLIFX} 0]

FT 57t REFALY] gjQER = d¥yt AJA-E(Compound Annual Growth
Rate: CAGR) 29.9%F HolH & Zog F7lsiqlt}. HA3AL o9 QJal5d TRt

K2 20129 T 213.79 DEeflA 20174 L 790.3% E| & 38) o]} F7ISIGATE &
2 717t B3 AA| 7| AT SR At ABd AGE 30.0%F B 71HEA
7t sfejFEAeIA EASAE AHAIShE HISZ 20124 T 32.9%014] 20169 &
37.4%7HA] F7FetTt7E 20179 H AAR-EAS] @55 FAF F4 5] o
el 32.7%=2 thA sFSFAATE

(E -1 22 552 7[HERTIE 6ol ASEH A F0]”

(S o 22, %)

= 2012 2013 2014 2015 2016 2017 CAGR
- 213.7 265.3 336.8 | 4260 | 649.9 | 790.3 299
(329) | (35.6) | (35.6) | (35.00 | (37.4) | (32.7)
46.5 380.8 486.6 | 601.6 | 797.7 | 1,244.1
spega | 3 :
EEEA | 533 | 61 | 619 | @ws) | @s9 | 61y | P!
510509 59 65 72.3 108.0 180.8 233.6
A=EER ©.1) 8.7) (7.6) (8.9) (10.4) 9.7) 317
31.3 33.5 49.9 79.9 109.6 145.7
ZA .
il (4.8) (4.5) (5.3) (6.6) 6.3) 6.0) 360
S 650.5 7446 | 9457 | 12156 | 1,738.0 |2413.8 .
(100) (100) (100) (100) (100) (100) ’

1) AZPIE 7R, () QR H1E%)
2) ZPAR-EARE e 2 IR8A, BEAL =32 - SR IRAE 718
3) FaAt Z3
A3 328 BERFRE(2015, 2016, 2017, 2018), “7|TER7}O] Qlsl=dER}l S3fF
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(O3 I-1) 22 5EZt 7|#RXIE oiel Lei5a FARY 0]

(&9 of 229

2,500
muEA OXM2SA DolITed mSAA

|

.

2,000

7

1,500

1,000

13 13 13 13 14 '14 14 "14 "5 15 '15 15 "6 "6 16 "6 17 17 17 17
1@ 20 3 40 1Q 20 3Q 40 1 20 3Q 40 1 20 3 4 11 20 3Q 4

Abg: T2 B EAFR (2015, 2016, 2017, 2018), “7|BEA7O] Q1S UER B3F

FARM PR e, s 7|1 8EA] sieEsRAs RS SHoE
ojfoiFct. I 7| HEAIF Bkl Y= Q3ksdE AA 4], A, Korean
paper® 57 4= ot 917194 Korean paper= AFAKS = A7, 58713, 71
)7t gt 225 3l She] FEAGolA EHT RtRAFTHCR R EF T
A 5 o] AHolok AA 71 HFA7I] 2J=3|H % Korean paper F4+ 5
HYZAP} AR SR H]F-2 oF 45%(2017d T 7|50l Gotct. v d)Q]FA ] Fak=
2 AAE-EARS G3f o] Foi Rt



Hel|AL SHQIFA} Hat

S

(O3 1I-2) 7MUEX7IE s S5 SN HIF(20174 ¥ 7IF)

e A QZAHH I§ B: Korean paper”

KM2 A
21%

5+ 1) Korean paper= AFA7} =oALt stRASHS Tt
A §ae s B ER}E (2015, 2016, 2017, 2018), 7| #EA7LY] Q5lEEEA} S

HYIAE SO R AnEH, HHIALY At tRE P A4S
2 okal F 39" 59 Korean paper7} obd A H 9] FA7F 2A S7Forth &
AL HR73t 2e5d 5 Ad. Korean paper, $4]9] B|E-2 212t 71.4%, 24.7%,
3.9%20179 & 712E HAFC] FES AASHI 20124 ok HF A}
{3 Q55 5 A 2 Korean paper?] H|F0] 87.9%& &9t} 2014 T o] F
Q= A} Korean paper 5 FAGHO] FA| F7FsHIAIRE ATiH 0 &2 of=AfA
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o] Ex} Z7HA7} Bl S & Ao & UeRdt) 20149 @3t 201749 WL v we)] B,
L HO] B|EL 49.3%0| A 71.4%2 I A 2715} Korean paperQ] H|ZL 41.4%0]
A 24.7%% AA FAasHAc)

(H 11-2) 22 57+ SXIRAE sHQ| QsKEH XM F0]”
(S o =22, %)

T 2012 2013 2014 2015 2016 2017
e 190.7 236.5 330.1 504.2 872.8 1,259.1
= (29.3) (31.8) (34.9) (41.5) (50.2) (52.2)
HIA} 108.2 133.7 166.0 248.9 431.8 564.6
A8 AP 56.4 77.5 120.6 173.3 286.0 498.6
ozgo gy’ 19.1 17.2 25.1 503 110.1 132.4
SHA 7.0 8.1 18.5 31.7 44.9 63.5
Korean paper” 142.7 182.4 266.4 321.8 406.8 440.8
(1.9 (24.5) (28.2) (26.5) (23.49 (18.3)
HYAL 79.7 102.2 139.3 152.8 191.9 195.0
A8 AF 8.6 17.5 60.0 77.5 95.2 95.2
o=zzto gy’ 35.4 43.1 42.0 53.7 65.8 89.9
ZAA} 19.0 19.6 25.0 37.8 53.8 60.8
e 317.0 325.6 349.1 389.6 458.1 714.0
o 48.7) 43.7) (36.9) (32.1) (26.4) (29.6)
HIA} 25.8 29.4 31.5 24.4 26.1 30.7
ARS8 AP 2815 285.8 306.0 350.9 416.2 650.4
o=gtesy’ 4.4 47 5.2 4.0 49 11.4
SHAL 5.3 5.8 6.4 10.4 10.8 21.5
- 650.5 744.6 9457 | 12156 | 1737.7 | 24138
(100) (100) (100) (100) (100) (100)

F1 D AR 712, () R ¥IE%)
2) Ark-8ANE A 9 AGAR, A =22 Sl 1A V1
3) SEAL 28
4) Korean paper= 7547t =0l A1 Eeiohe QetBAISde T
A ghted) B AR (2015, 2016, 2017, 2018), 71 HEA7LS] QS-S AR B
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(B 11-3) 22 5147t SHSIAO| EXIRAE 319l QIEH EAt 50]”
(@9l o 22, %)

27 2012 2013 2014 2015 2016 2017
A 108.2 133.7 166.0 248.9 431.8 564.6
(50.6) (50.4) (49.3) (58.4) (66.5) (71.4)
Korean paperZ) 79.7 102.2 139.3 152.8 191.9 195.0
(37.3) (38.5) (41.4) (35.9) (29.5) (24.7)
= 25.8 29.4 31.5 24.4 26.1 30.7
T (12.1) 11.1) 9.4) G.7) (4.0) (3.9)
- 213.7 265.3 336.8 426.1 649.8 790.3
(100) (100) (100) (100) (100) (100)

3 1) AR Z1RR, () R B
2) Korean paper’s A7} Q7oA Hegatts QIokEA S AE T3t

Abg: §28) B eAlR(2015, 2016, 2017, 2018), “71HEALS] Q815-AEAL 57

HAZA Sl A AR 28t T Sl FAHE 2 s Al SlehrrEdel &)
7} Aok HFo 2 AuE, AEEL 20139 T 4.7%014 20173 T 13.3%2
8.6%p S7Fot AL, £ E T 20139 T 6.5%04] 2017 T 12.3%2 5.8%p 57t}
ATt ol BBEFTAPE EFEPDAEG 7} 21 HYRAAE ERokal 7]
mzol Al Hok= It AR ¥ felo] o 2 Az A 5 Ak

(I3 11-3) 283l SHAEXL HIEY %0

29 %)
15
13.3
12.3
10
5
0
2013 2014 2015 2016 2017
—Oo—dEEdE ——sleE

F: 1) TR Bl S=(E1 2 F-E4H+ 37 MW/ 28 AT
Az A=Y FESAREAILE
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2 57t HASIA} SRR S WSS MEEAIANE SHOE AHEH, o
FE9| BsAE0] SRR HSE & 208 VI S & & Qlok AR
SALe] A9 TR HIFO] 10% o1 HFAE 2012 ol 17} AA]9E, 2017
W 2] 13702 12707} Z71et9iet. 3| s|Ae] ALk 194t HlZo] 10% o]
A3Ql B 3IA} 20124 wof| 17§ A9, 20173 Hofl 9742 8717} F7 5ttt 19
E2} HlFo] 20% o)l BRI 20129 Dol YIAAIEE 20179 Holl= 87H(AY
FEHD|AL 671, EAEF DAL 27DE F7FoHTH

(O3 -4y 2SS SHQIEX} HIE" P

(9 %)
e AL HEES|AL
30

*

20 ..'-‘..
: R ‘Hﬂi;z
0 ® o ®* o . R S T § . * }’oo
* 2012 +2017
e B: 2si=EsAP
30
20 3 t . . .
10 @ ‘[ f * o
‘ L] t .
) ¢ ‘ . o *
0 - : ‘ I ! t .

® 2012 * 2017

7 1) SISl M=ol e olkf 715/ 2 g A
220179 & HAEA vFS 71 E0E 08N A
3 FULILAL VI L FRALEAL ATAE oz 3
A FEUEY, FEEAYRALY
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BYsAe] HEA AP F/PER Avun, o) FoN LgsE o] /Y
2 222 AAR. g RPN SelEtolA )=o) L-8EE Aol A
She HlEe 56.2%2 71 1 1 TR AcKE AT IF 555
<ol

(B 1I-4) Iy BEsIo] 271 ZeXMe8? 31520179 I 7|1F)
@) 9 9

i S/tEH 9 | &

T Oﬁslg Hi= A =A| 7|Et g § ;Lﬁ &
)= 2,994 5,060|366,989| 2,149| 17,883 0 | 0 2,336 397,410
212% 1 0| 7.670| 8508| 14,592 0 | 0 0| 30,771
A7+ 0 0| 23,835 0 0l 0 |0 0| 23,835
= 859 0| 12,940 210| 8610| 0 | © 890| 23,508
33 0 0| 16,171 0 0| 0| o0 0| 16,171
% 125 536| 10,339| 2,173 50010 162| 13,340
et 0 0| 13,068 0 0| 0| o0 0| 13,068
iﬁi 0| 1.242] 4,926 0| 2848/ 0 | 0 0| 9,016
kA 0| 654| 8,134 0 0| 0|0 0| 8788
=9 0| 614 6,346 0 0| 0|0 0| 6,960
Artma 0 0| 2,499 618 0] 0 |0 686| 3,803
= 0 0 305 280 ol o] o 76 661
7 655| 7,236|123,931| 7,990| 16,535| 0 | 6 3,065 | 159,418

1) e RESIARE AR AL 37IAtel ol A9 A7IAE olulet
2) UL REEEE) A9, BASKPER BAolo] 2 A9 5] bk WAk 1 ol Flete A
A5 7k A} AGRA

3) ABEY A9 AR SR A AMAEE vl
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2. 2eslag| s SM)
7t S 4

Sefolet QJStIEAIA o] ASPHA] Blete & o4FA] Xt SAo] Ty
< oujeith. &, 2Jalekg ME o g Qlsto] S50 okt 37 nlHd
To50l HEd fdes Aot

wet SeHE g o AP ASE Bk PO AFHTE LY
7he PR Apate] X7

1o
ok
>
oX,
(e}
ool
O
JQ
o,
o
jcll',
S~
&
fru
>,
'}
j>
FIN
e
5%

ES S RAtR Al sk S HS 2 HE7] 5] kAt tish dRta e

9 BHINEY] 20179 AL IFAE viOR A3



SHE SIS} i3t

A 22} 5o tis}
T Q= & ¥

2S4S AR
a1y g H=7ts ZEED Q0| tisf 3& 5 P840 BishE vt
g5t} Q7IAFRFEA(Stress Testing)S AABIAL Atk GAHE AU 0 Z 97| ARHE
Aol F AU Q8 &golal, HEA0R 7HFA Aue] e BAE ZEstal k. 9]
7V d8EAL Holm £70f] 3h o) AAIstaL 9loH, AAHA Alute| Q. 9l AR}
of tis) L, Fzk 99, BIEE T HAEES AAE itk

A AV 5
gt US| IE &2 2 XE0AE
HHIAPER S50 IE FrERpARe] 3RS Al T2l meEt g7
0] Q1A A AL E wjuf E A u AR 0] - £0]of v|X|= FFeR, WieTts=
BAAES] 7 AHE O )R] JEFO R FrEoto] AL FFAlol FAISkL ATt
(B 1-5) 8 23isAo] sews0| M2 &0 9 Xj= oige
&9k o 9
I 2017 2016
e o R 2of! X
/49 g8 1009 =7t 921.95 1558.03 -155.41 462.08
Qg8 && 1009 &4 -921.95 -1558.03 155.41 -462.08
F 1) i BEIAR=E GRS A9 37ARe) oS A9 47RARE Qmlgt
I:HO]}\ﬂB]-Oi ] A AQ_]O]
2279 9l o|eigold] ujz d Y

3) 7|e g ol A ole] HE-S Aok R

A 7} A} AGBA
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3. ofiQlSX} 2 K| Het
7). EXfot A A

Y BB A& BAE FACIA PRt H Q=i EAte] gt FA
HeE gokal YrHEE ™ Al 1062 AH4R-8-0] Wi 2 H]R). 20034 59 B
A FFoA] Aok Y AHE-E TAIS HOoE Aol Fo M 1419 £
AL A BARE Ak AAE PHASHITHE R G Al1062 A1), B
AW A06x AA ool BB Apihe-83 wT Al Y A1
UH-SAI7IZ00A FAIEIIL AATHERAFA Rt AL 20%). HAGH A
ol gole ReAH Y o] o3t =g B i-Eate afe
S 30%5 2 5 ITHEA A=E Sistlon Al oR ojddt T
SH B A, o] 20059 5 EAAH AFF NES S5 A= B AT
A &t 5 HAANY QapApt FARMES FAME] 30%2 skt 2008'd
6d BIAY AFF NS S ARSI 2RAE SBtstdTh. ZHD|Ae] 2}
A A D FALRFEE FAAE 3% E= A7\ 60% 5 A2 FHoR FA1F
off meh HABAE 319 152 915) o F834F 52 AR Lfehe A F
AZF AT AWE WS SO EBA ShAASAE AR H 4 ol dishA
= AR AE 9 FA LR A=A ol AlfstAT 20109 7Y HAAY
15 775t 71E A10629] AAH-E $teg GutA g} EBAH O R Uiro] A
w2ttt =g o e =gt =540 A FHE(QSFEA] B
of diste] AFEAFT 22 st HoH= 244kl A9olle F-§AAs7 Hoke
Hio]l wheh AJYEH TS T ' APhe-gHlEo] AP didell 23sHA ofie &
B 9] 739 SARAEL] 30%, EEAE Q) A 2t EFA AT 20%0]
2017 7 @A) HASARR] ARG W 9 vlE 1A 9} HASARS] AFSjA
af 59 2R A0} 52 ZAR R dRAEERb o] =30 AlEd 4

Hlolch. BESIA -89 AL Fol7] SAstel Yut AP Lokt A4

i) r°"

filo

of, ot oX

._
o
c\
>,

mlo

==

USL

F
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o) E4estolof s SEAL Ol Bl OREEA 49 1& 2 YA
o U@ FAE WARTE. A8 FA7} MRS A4S
2 8hz Sl 97 717 W 2891 98lo] Bustn 4Bt 2
A AL R 38919 5902 WAL AL
T SIS ARSIEE FASIL ] o] TR A A8 29 Aoz F
SJo]l AP ALLSHES sho] HA4 Sl FA47121% Akt gl
AL FA S04 WAL, FEAL 2 2REITS), SOC EEAEAF 5 A8l
ARSI A9, AFAS AT AFRT 502 AT,

Mo
0
o

Jo B oo o
ok X
o =
yo M fo o
H o2 AR
duog oW
ol i Ujﬁl‘
—‘:1—' —lN EO(

ol
_|_4

et n& do

Lt FXICHe 23 A

2006 64 QJoltiE FF 318 5 HAA] FA Thedt folsd tidS g
Sl =it F571ES HEs] shltHE R A=+ 717). ofol] wet Helg]
Aol QistEA] HAIF tiE o]l flettlE FHEE F8sktt W71 5 W=
1 EY QoS 5ol tisto] =41-887171 ol<joll =H 4188771 dellA T4
HA5H olde W2 B0l HAAS FAE 3185kt JeiA] A&AA A
ol et FAE 585k, et A AAA A et FATF 7hssleE 418
AAE 7| 2AE EPA ARt FHAISHAT 7] E0l= ASEA] A AAAE it
HDA] TRl 585U A AAA AT A= H W8l TLRt 2JstrA] Al
A distois FAE FASIL, A&AANE 5 7124 SPA} =
AN B I 7| 2AR ] A7 H R 57| T8 7 1ol o oF HASAR] A7}
SEEUH. HAGHA HADAY] esi-EAtel tiet A SEEIL Sl
"HASAR = @A 7| off 5H-EAH ] Hiet 7ol o] WAtshA A &
o] qlof THB|ARE] Ql=@AH7|E of = F-EAAH ] HRt 71ES B4
AT

Q,

I

F

izl
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Ct. eteldta] 23 A

201349 10 A A oA 7SS Asfste] sfelAdd] Hsf 19 o4 3]
AAH AFS AAR A HAMEY JET] FeoldS A SHFAHEA A=
AFAIGYAIZ] 7). Aael, A% 712 G719 B wheh Hesjare] =2/d A
AE 9Jsh RBC Al B AIE G2t 2ol 71&oe sAI7IZ7IA 9] FeolAd
2 AgstaL, vlsfA] A wElolAd 02 -85kt

201749 649 SA] ofFet FEsHA st FeloldE AASIAHE A A A=Y
FARAIR 717). 2017 648 o7 AFoHAI=RBC Al F2IR| AT A Al B
HAF BH71E 208 0.2 HAJSkAL QLo IFRS 17941 §E7]of] Agto] it o]
off whet IFRS 17 F-4] wl2] tiu|shr] /18] AlFoigulE 1= Al 2-8ohs HAAF
718 9AACE gdrisks RBC Al 714l ©3ot3it). o=’k RBC Al 74
Foll tigt A2k5 Pdez FAFH ol ol wet RS aE 2o s o]
ARSI o A== SRt FHsHA et FEloldS 1St

= = B35 H5
(O O-5) SHATAL 2 HHSAL AXRE oH F2 Hat

33
‘02,03 ‘03,05 ‘05,05 ‘06,06 ‘08,06 ‘10,07 ‘13,10 ‘17,06 (‘18.05)

E 215 % 209 % 309 SHRAZLS|AL | [LEHAIE: 30% StEmA|
10@ 20% 20% —30% aex 2ot E% A 20% @5 AR S)

Qlstth 2 |5 51&, Korean paperof i3t
F2foe U A8 HE5F Y §
T2 7HsT QSIS T Sty

SHRIZHA Fa0]M Q17| = eta} SHRUZHH Fao| M Q17| 2 245}

k52| s 215 2| 7|ZH7kR|o] S2f|o| Bt 01 1119 O] Ak 3H5) R A| S240] 4 O1A
1 0] g5 214 Feljold o1 > 2| 2| Of o L5 F2f0]H 1Y




ol ARHHEXIR} 2eledde]

1. SHQIREER}

HANAL W B4 TR AnSH BVIAY AF Sl F) Bl
QIck. SSAHATANE T A4t TR BRIl B e A

AN =20l HAY a4 ZEvlddo] &2 A71AME |

_4
_4

o3t HAFAE BT FAZLEET Q9] Fd-4 e SVt Uit
Grubel(1968) o]% dj 2ol A 5] LYt Grubel(1968) 1959 HE 19664
7] 117 FAAS o8 SRR EER Qo] Held thd =7t & 25
£ RZEEY Q9 Hy-E4F m84o] F7KRItt Busiyltt. o] o Levy and
Sarnat(1970), Lessard(1973), Solnik(1974a) & 27] APALEL 39| FAALS

FAGO R slo] IA| BAREAE Boff A43e AAEARS 7| 5= Qlokal B
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