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A Study on the Advancement of Korean Solvency
System under the IFRS 4 phase I

In July 2014, the Financial Supervisory Commission(FSC) and the
Financial Supervisory Service(FSS) announced their roadmap for the
advancement of solvency system, which aims to align with the IAIS
Insurance Core Principles. The roadmap focuses on the strengthening of
risk-based capital requirements and the capital adequacy test under IFRS 4
phase II which stipulates the economic valuation of insurance liabilities.

However, its impact of the IFRS economic valuation on the capital
adequacy test of an insurer and its preparation period are not fully
considered in the plan. Based on the results of liability adequacy test
(LAT) in IFRS 4 phase I, the implementation of IFRS 4 phase 1I is expected
to lead a majority of Korean life insurers to struggle against the significant
decline of their RBC ratios. These effects are largely due to the first
application of IFRS 4 phase II to existing contracts. Phase II requires
insurers to immediately recognize expected losses from existing onerous
contracts while profits expected from existing contracts should be retained
in insurance liabilities before the transfer of service.

We suggest that RBC available capital be adjusted by the expected
profits to the extent of the expected losses. Also we support the gradual
strengthening of the LAT in the roadmap although it is not sufficient for
the soft landing of the roadmap. Last but not least, we recommend the
financial authorities try to strike a balance between market competition

and the financial strength of insurers.
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I n.a n.a n.a n.a
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N Y Y Y N
O Y Y N Y
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11) “An explicit, unbiased and probability-weighted estimate(ie expected value) of the
present value of the future cash outflows less the present value of the future cash
inflows that will arise as the entity fulfils the insurance contract, including a risk
adjustment, (IASB 2013)"9] fojAm 2kz
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13) “A group of insurance contracts that: (a) provide coverage for similar risks and
that are priced similarly relative to the risk taken on; and (b) are managed
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A} Picangne, Tam(2014).

phase 22] Aefjo] ]2 VIFS} F-ARIEAL & 4= QIIL(EIOPA 2011), H 3|A} 2|5
o] F7lof| Aefolols vtFe A9 U RSB A 2= FARSHA UrEt
A= o 4FEITh whEbA] phase 298] 2} o] Fofl= Aol lo] 14 F 7HEARE
=o] gl vl R R Aol ol AREA 2] FEVIES E0]7] 18l el
]9 Q1 F=E Aefjido] ohde} 7 A2 o] U HIER Eojurte o] Bt

201847H2] A BH5o] Ghehl, AEAeh e gefole] QLA AL AR



AP TN 2015-1

A9] 75 Aol e]o] ZREo] 69%(=35/51)F AFA|EHA| E|of we] el o FHoF

720 Ax} A = Agolel EolA HEhAsA] ek lofeh. webA A2
AAle 71EARe] 21 g Shee Aejolold gl WAL ol B}
o] QP AR TS GEdt Wast ok B2 T REsle] AR 8% 40
o] whe- AgHAoleks Mol Tl AREULTT} 94| e Be
7} QiR 2014), of7]0ls B geolo]o] ZHUB E 453 =0 Swiss Re

2000) % H Q3 7102 Holrt

ol
on, ™

A=

fr



o] HIuAoA FA|Z A2 B AL Al 2ER Hste] 7
ol A71H AL Sl A = B@4EIo] TFRS 4 phase 25 WHEA] F3ljoF 5}
SR b2 wl=, Ui, S0 = ouRrbolnh e me
TFRSQ} Ao B7HE b= RS FOlo7b ek Hok 742l A
O, I Y82 phase 2 20 oA Frlof 7HA4E dFe s = e
IFRS-RBC QA 3= Zlo|th,

o] HuAl= A ¥A &5l thalixle Al 174 ARdtAloll et =A4128] =o=
S, 7 WA E5oll tisliA= AlVA IFRSSE RBC ¢1A|9] Faktid S3liA o
b 2ot ok

AA, LHES|A(TFRS) 2t H=3]A|(CP) B HARAY O] A7FE7HE -6k 3l
o] RBC Algole 717 IFRS HHEE Qe SHA| Qh=th st et Al7bof| 7123t A]
ol B7he] A4l 35 HlolWW e dE Aes Helth, A= ICp 44| &
78 IFRS A8l of 7}k AAglo] B w7P7h 354 o= AWk Qs = HA|
t}. ol IFRSE AYeHsHA] &b ml=, A&, S50 Ao gAl= 7Y AollA=
gola} 4= 9Jr} m)=to] sMr, &H-9] RBC 78, Z3-0] C-ROSS:= M= 1cpete] ot
A& Sk 2Efolehs 3ol itk W 5830l A FE=Ego|
L ol2fgt QlA]o] = HiedEo] Qlrk. vk, S-Ejubeke] -9 ICP = H7ket
phase 2 |34 A|7|7F HRHHA of2)go] 71EE AL Qi)

A, o] BALXE= IFRS Al7HE7F RS E-g-5to] HIJAL Ao S F7Iet
U= AAofl A A M2l =i BEAG o] A7t A=t & A ok thgh =2 il
Ao g = 7] ZHo|A] IFRS-RBC AAMRRS AA|8LL 9t} shb= IFRS A1)

=7F, TFRRS&

4
;;O
fr

[z
=

)i
i)

N
st

I

-

Lo




AP TN 2015-1

712 BSHz Zlo] L, T Sz RBCO] 7HgAHE %
4 oare Hasksle] Y28 AlFeld WY AHFS §
 ARA 0 IFRSO} RBC F SR04 0] o] w5 Haysojo} 3

A8 =3 IFRS7} RBC A

WAL, IFRS SRl A] phase 12] LATO]| gt ©HA| 4 st 56322 THEE
Pol AIAISHIL Qli= LAT Z3h= HE4H]0] phase 2 A|7FE7FE #3185}
£ g =20 € Zojt}, o]& ) WA RBC AFold H71] 7R HolE A
E3lo] HERA Aol RBCE AAIBHAL, LATS} phase 29] X}o]¢] 0] AlA| 9}
ARt T 71 AR EY deles 3% FrIed =4
&4do] md FFk eels Aol gt R SALY] A-3-9E Eojof gt T,
LAT T4 2] Z¥3h= RBC 73t} vI7HA 2 @72 o 2= B S|Abo] Ah2 25
a8h= A Fee s 744 Zolh LAT ©HA1 %] ks I A4 fE
o]l A]-9-2] Far m 2 58 WA FHIAZ AR Aol AR, FH]7|7e] 3~4dof &
sto] B SAZ} LAT 315 SallA] &H717E Well phase 2 G F55+= H

o= RHAIZE Q71 wielch

T2 =, RBC S0l A RBC Al5oi 8 H7F o4 9] 27o] Faslth. phase 2
= AHEAE WS AR H e Aefololg aFhelal Yl FAEE RBC Al
o] Brtol AlFgict. ofuf, Aeololo] HefiAlS RAsks dl AME 4= A=
gk By Aol L Aefjolols TREARE SR St Alo] HigHAlst, o]
T A o] Aefole] 1AM Aljkeict A TR, 2018 phase 2 A[3Yo] 7] %5t
A gl H7h AlS Al el s ehe g o]l QIAste] Al A Fo g A
o) Az =ud Favt ok F WA SAR, AgolgA|e gzl uket Ay
0]0]9] Q1A HEE 7 AR O] YA vlER Ajteto] 7REARES] FRIN IS Eo]
AL A 9] A wolubd Bavk ok E=RE AE o] dAIFQ] Bl B
=l

27} A2 B0 R ofojx|A] SHES BRIl e 24T Bgto] B}

J

mlo
offt
%
o
&

A, AR} Ao Bgel YESHES A vheig wevt k.



4o
ot
filo
o,
N
<
i)
)
2
18
& i
4
et
U
i
2
oX,
st
Sls
pass
2
o
glr‘
K
P
=
N
FfF
N
;E
1o
do
ot

L

A o] WE AREE gate] HA0 st Tagrt ofd T ol
o iz A4 AL TSI LS FEIA] gron] Al AHE RERE A
gtolof s BETAKe] Bafshct 1 Ak, BEE Qe oIS eAe 2%
7h §15H AR WA b Bbsiols S7) ohw gleh, Baslael o Bhe A
o] 75|k 4:0) o] wol ApizEro] 4] 94T Aol HhuiEt LAk o]
He B ofelol wte gjek. Akt Al 4 Thgel 24
A1) BRABIAOL AGA] T b FET SRR Eo] HEsle] 4] B3H
o] 2tk oAl AT AFARA TAZHAS FRE o] RES AL

SASAL 1A 2] TS ol 1A ZiAle] Easi.

i

M= A= ek

O



TEAHEA2014), "EFBA ARG A Al XS ZERHARD,.
(2013), "EHSAF AZAGA] 2 G H(RBOA| = AlYAI 2.
(20122), THFBA SIF7 1A AHEA=(RBO) SlPA, A,
(2012b), "HEFBIAL 92717 AN B (RAAS) S AL, G532t
IR} R,
8919 - FEEY BEARQO014, 7. 31), THES|AL AIRARA A= A
st E3 2Eg nk
AR 2014), TSIl g=0f 72 Kk 9l ZjARE, BRSIAFCEO 27 2313,
HYP A<l
As4(2014), "IFRS HFRA Al7BE7Re] @t AAl, 2liaye|sts] &7
shate] 9 AL, Skl Aaesle),
oA - 2A49(2013), TAHFARN Al gt =AIA =09 AR, A
AEAY, e T ne]es] - Bt
(2012), "HESA} AR AEAA NS 57 B AL, =3
ol4r, HAATL.
Asal - 24 - Aslek2014), "THASAL xFoig] BH7k IFRS 283t A,
Working Paper, 2817
5531 - o|7(2013), 'RBC Al 73}, HEA AV|A 40 429 A, B
At - A, RS
0]73](2008), TR FFA] BjTup 4 L HE- Abels, IBR, 27, B AT,
0]5:2(2013), "A|ABEIF o2 23t HEB|AL XA 0] oJu|Q} AJAFY, FFEALX,
HP A
_ (2012), "BEHEAA 22 e HaLA 9] om|et AARY,, AL, HY
AT,
OSE - 2H=(2011), NAIS FEAEAA =ejet AR, Ftoler, HE AT,



o] =(2003), TAFE AN AHEFA, HEEE]A], SR s},

293 (2014), "HFSARO] AR SR R TA);, A, B A,

ZA(2012), "AFE] A, @A A3} A, AFE] A, BEAR] 9
Fat A e, 359193 - B AT

ZAR - G - AaA(2014), TEESIAF AFeE A] B2 RAERE,
HIA, BEALY,

(2013), "HASIAF ARG FAI9] SRt vy, B
SR} AFAR/G 2020 AL, B A

A9 - A4 (2014), TRASIAF A A IFRS2E RBC AAHRY, 42
A, BE A

$H=4-230(2013), 8P E LA, 44,
(2012), FERgOr RN, 10¢,
KBE|A12](2014), "G7F AHE, 993, KBEASH.

Al-Darwish, A,, hafeman, M, , Impavido, G,, Kemp, M, and O'Malley, P, (2011),
“Possible Unintended Consequences of Basel 111 and Solvency 11", IMF
Working Paper, WP/11/187, IMF,

Baltensperger, E., Buomberger, P, Luppa, A, A, Keller, B, and Wicki, A, (2007),
“Regulation and Intervention In the Insurance Industry - Fundamental
Issues”, Zurich.,

Deloitte(2014), “The Start of Joint Deliberations Process Is Marked by the FASB
Decision to Set a Narrower Course for the US Insurance Accounting
Project”, Insurance Accounting Newsletter, 29,

Economist Intelligence Unit(2008), “From Burden to Benefits: Making the Most
of Regulatory Risk Management”,

EIOPA(2011), “Report of the Task Force on Expected Profits Arising from
Future Premiums’, EIOPA-TFEPIFP-11/003,



m AP TN 2015-1

Financial Services Board(2013), “Treatment of Expected Profits Included in
Future Cash flows as a Capital Resource”, Solvency Assessment and
Management: Steering Committee Position Paper 28, South Africa.

Financial Stability Board(FSB 2013), “Global Systemically Important Insurers
(G-SIIs) and the Policy Measures That Will Apply to Them”,

Finnegan, P.(2013), “The Long and Winding Road: the IASB's Project on
Insurance Contracts”, Investor Perspectives, September, IFRS Foundation.

IAIS(2013), “TAIS Commits to Develop by 2016 a Global Insurance Capital
Standard”, Press Release,

IASB(2014a), “TASB Staff Paper: Effect of Board Redeliberations on the 2013
Exposure Draft Insurance Contracts”,

____(2014b), “IASB Staff Paper: Determining discount rates when there is lack
of observable data”, IASB Agenda ref 2A,

___(2014c), “How We Respond to Feedback on the 2013 Exposure Draft”,

__(2013), Exposure Draft ED/2013/7 Insurance Contracts: A Revision of
ED/2010/8 Insurance Contracts.

IMF(2014a), Republic of Korea: Financial Sector Stability Assessment, IMF
Country Report, 14/126,

__(2014b), Republic of Korea: Report on the Observance of Standards and
Codes, IMF Country Report, 14/127,

Khang, H.(2014), “Changes in the Korean Insurance Market and Their Implications
to the Risk Management”, Insurance Seminar, Waseda University,

Milliman(2014), “Capital Management in a Solvency 11 World”,

NAIC(2013), “U.S. Insurance Regulators’ Views: IAIS Common Framework for
the Supervision of Internationally Active Insurance Groups
ComFrame”,

Osinski, J., Seal K, and Hooguin, L.(2013), “Macroprudential and Microprudential



Policies: Cohabitation”, IMF Staff Discussion Note, SDN 13/05, IMF,
Picagne, P. and Tam R.(2014), “Euro Insurers: Economic Capital -~ Data
Crunching”, CreditSights,
PwC(2010), “IFRS for Insurance Contract: Actuarial Perspective”,
___(2013), “Practical Guide to IFRS: Revised Exposure Draft Will Significantly
Change Accounting for Insurance Contracts’.
Schneider, T., Bielman, P, and Dornheim, H,(2014), “Case Study: Potential
Impacts of IFRS 4 phase IT on Non-life Insurance Accounting”, KPMG.
Severinson, C. and J. Yermo (2012), “The Effect of Solvency Regulations and
Accounting Standards on Long-Term Investing: Implications for Insurers
and Pension Funds”, OECD Working Papers on Finance, Insurance and
Private Pensions, No. 30, OECD Publishing,
Swiss Re(2012), “Insurance Accounting Reform: A Glass Half Empty or Half
Full?”, Sigma, 6/2012,
(2010), “Insurance Investment in a Challenging Global Environment”,
Sigma, 5/2010,
(2006), “Sensitization - New Opportunities for Insurers and Investors’,
Sigma, 7/2006.
(2004), “The Impact of IFRS on the Insurance Industry’, Sigma,
7/2004,

Vaughan, T.(2009), “The Implication of Solvency II for U.S, Insurance
Regulation”, Networks Finance Institute, Indiana State University.
Zhang, J.(2013), “Solvency Regimes: Trend & Case Studies”, H&S|A} ZF-AA

7d 2020, FHAO L, HH AT

IAIS ICP(http://www.iaisweb, org/ICP-on-line-tool-689).



AR defrEdrtels dafddrt

= 3 a0z Ak, gejolel(Hul 2k e
A1} 2 HERAE S

(oA 1: Hz 25 )29

O B3R 900, A=A 30, AE-H=2] 7Ihul-8-2 (A=) (AF12)
— 12hdE A R 3002 318101 AlAI%FR] 1208 A5
— das gl A o= 1 AlAIoH] 302 F7]H8-0.= 1HY
— (A 713 = F 600, AlAIFR] 120(213 90, 744 30)
— (AH2) 71 =3 900, AlA|12FH] 120(217d 90, 7H 30)
O (A 7IHBFRHZA7H= 690, FFFUT7H= 900, 91824 30
— OJPFFEEL 690 - 900 + 30 = 180", Z 1805HZ-2] A o|2jo] oA}
EE2 o] YAFTEN CSMS T BHERAE= 074
— ofuf, AabdE AHEAR 3000] FYHH, BEFAD7H= 90004
6000] =31 FF-FET7 k= 690014 23] A1A|FR] 900] A& 6000] =]
B2 o] PHFETEL 600 - 600 + 30 = 3070] 11,

24) Finnegan(2013) 3=,



H= EK]

— Zefole] 1801} o|PAFTF 30 TXI 21070 AFFEsrol] HFEA

2 QA=A TH AlA|oFR] 302 o] ALPA o B7 80 = QIAE,
O (AFE2) 7|H@FHEE 7= 990, FF7-UE7H= 900, YA 30

— OJFFFETEL “990 - 900 + 30 = 1207, = Ak A A|Ho|A] o3&
23 E20] 12092 U2 Q5 2AA ko 2 CSME ‘07

— ojuf, ANAPIE AFEART 3000] HAEHH, daHUT7H= 9000114
6000] =i, AEFET 7= 990004 213 AlA|oFR] 900] Z|&H 900
o] FlE= o|gPHFEE-2 "900 - 600 + 30 = 330"

— & AR AFAIAL FAlol 12079 &4do] st E 3079 7H

AlACRuloh g7] 120 4402 QAT KRR 3302 Q14

(22 H 1) B8ERo| £x =8 oA

e, : AR 1 i S ALl 2 i
STl 1X 28z ESESET O 1X 282
Aa=A7t 690 600 990 900
AarAdaA7t (900) (600) (900) (600)
23 =4 (RA) 30 30 30 30
olYAFTE (180) 30 120 330
o] e (CsM) 180 180 0 0
REEAY 0 210 120 330
e - 0 - (120)
T AIAI 2] - (30) - (30)
37] &9 - (30) - (150)

o]
AE: TASB(2013), GlA] 1.

RERA vf7juct A4 o) Wl welsle] 7120] Zige e
dl, oju) B RA o] Mshs wrlolah wuolo] WS 2o,

g
O HAorS ok o] Badt dus5e 34 WA avk= g7IEeoly

- dEsgel WA A /LR Yrkeold fshy, SIS WY



AP TN 2015-1

A= 7EREEE2)(OCT: Other Comprehensive Income) 2.2 Q1A4]S)
— A olAFRT} M2 FeLEO| oIS WYEle WU WARIE ElE

A3k, AlkAlA okt oA HI G- Hx URlLE 28 5o]

J4H| A 07 CEHETIZHEC 0|U2 2 24
—
(CSM)
oexm | 2T YR S ARTHOY2= Py
(RA)
2749
A 9 A ME| 22 HIEE FE HE (ND)
ZEIFHOE Y
oj2y PHH A0 B 2L HIDE 2F B2
sZ5E - 7|EpEQ o2 Q1A
S 7L L EE ®2 S22 0 2 oAl
- 0|3 MH|A I_{BHELE | A= HE TCIEZ 0|XH|E A
dgss SHO|S BAH STl (B3 — %X o] 2)
=5y CTOIE EE B0 (EE - A= 20E)
7|EpER=(0CN Y BHE J|Et=Z
#9/(0c)

(GA 20 3£ 54 )

0 B0 7|l 8ol A4l Aol Mz 24T} vt ot B9 B
waje] w7 faleh WA AREACI CSM 2HOR ofojxi &o]
Q4o W
— BAT|Z 3] AN BRR 900 53], AT AR, A7

A

25) 0|5t EASBY e} WEEEY 34 Wre] Byuhae] WS xS,



— HZx 34 Al ojd 7| E T2 2004 3W7F 5 0000] WAYE= A
U, 22Pd % o]F 7|t RFFS dAtETE W 4504 HAYsicha 7St
), CSM2 HA717F 3ol AA A w551 Q1419

(B2 7 2) EE| AZIE7HAL S%) oAl
= EEETE 20X1 20X2 20X3
ad/d dar=E 600 400 450 0
Al d daY (FA) (900) 0 0 0
olFAFTITE (300) 400 450 0
AlH| A Tl 300 200 0 0
BB 0 600 450 0
1 AejAupd =274 BHERID) 20X1 20X2 20X3
ES 300 200 0
ZF71E2o A Q14 (100) (100) 0
v AERE = WA 0 (100) 0
7% 300 200 0 0
2, tr]&ol 5 20X1 20X2 20X3
AH)A o2 HE 200 100 100 0
AlH| 2 mpR] Zah 4 (150) 0 (150) 0
71727 (oA d-AA) (250) (250)
3719 (200) 100 (300) 0

AFE: IASB(2013), 9J|A] 6,

O (H% &4) B Q] Q1412 o]FHZLFTE “600 - 900 = -300", = 3005+
o] Zef o]o(CsM)o] Al g HE A= "0"Y.
— A= B FEFUE R 00] HaL, 12Pd = F A5 B3 Fo] 200
ol g HFIZHTI= 40008 o|FHFFTEL “400 - 0 = 4007,
— CSM 300 5 1/39]| sk 1000] B7|=0 ez QlAjw o] Rajof He
CSM=22000] o] 12 I HEFA FH-2 6000] .
AP e ) Zejuf 22Pd e Fofl ol dat ge] BElEoe] 450 A& o] 2509

02
7o) Pbskl, 3P ] 2509] F7} $Alo] oA,



N mrmau 20151

— ofebd 87 2502 BARH 0 2=A P71
— 3= vl dEsEe) 24 WA av 250 S A CSM AR

BASL CSME ZSHE SAL PR QAN

(BE 12l 2) phase 12} phase 22| £&QUAALA H|w

Ty
o rEgsY \

[N =]

elE L

- Exjd A - 5L > e

« 7[EkA L -y E¥s hElh g
o5 o-10

- CSM [)‘Ul
S— - _ e - -RACY
D1ADI 23 5T 78 0)2 FE Ra 0

= " o A &

- BEUA Y R
=L — | BEAUHE o2 CETOG -
ST i RS 5343
T e - -2H BEg A AHAHE
T Sy “EEEE

-7 EEHE
R \ - mEAA o o

o

TH=]

[=:

il

=

iy

ri-

a2

~, //
i

ga0/9 ge01Y

ET0Y i

+J|EIgig| 0l -FREYOR AE B E
. c

«EHOL | & - O|RHE| 8 BELO|A &
871z0/Y

EO2HA
522y eniE

A& TS A7 29(2013) =4 A

Faole]ollA] o]xulg-& H7ete] FAGYHRE AT

0 WY LR o HFo] 4] BFFOE Sofut ulgo] thgElx] L, o
£ S8} ula ofgthe vjwo] 912,

0 uh, 2SSOt HAYYT FAGYRR 5013} u§E thestol

AlssaL, gele M adtol sy = 2EEe| o2

*
ol



— e} BRYY S0jo] ALY viE TR RS BelFt SRR
o} A=) gpo} W el that Bek 277} S

ek o3t Ag H2: o|si1%(Effective date
and transition)26)

o] F-=2 Aol A,

ae] el
Cl. o] 71EAE 7AWl e e 34o] B Aldo] Lt 1 o)) 3]
Akl H8m 27] 48w 13

Q2. 0] 7|2A=E AL HL3 1 (3~C12E A8, o] F]ARA] HAo|m
2 71241 1AS 83424 9 SA4832) W) mE. weba ge) Hsix)
orowl, FAARS] RS waslel A 712AE Ae A8sis o
(Ol87)2] 7|2 olo]aloge 2L, F1sSIh 72 7|EfETEo)

Al 273t

C3. W 71EME A A8 mi(el AR, ol doT 2= tha AFd=

26) TASB(2013)9] Appendix C. Effective date and transition,



A ApAkE B4 18] (a) B (b)) wh

m AP TN 2015-
(c) IFRS 4 (H@A|eh o wja} Q14 =]
=K =

N o] =

2} A A€ AR RS 7]24] TFRS 3 (Q145:3H) o) wha) o145
(d) HFA RS o529 () ()2 Fhe= 574
& 1 Aolo] A AME A

) ol¥F=ZF
(i) C4-Coof| whet A 2
(e) /W 71eM Aa 28 A 4@

o L o] Hhgsk= , ol
(i) = 250 whet 24 | et
(i) =t Coofl whe} 2AH 2| 2EZT| 20 28H Il
C4. £ C57F A5z 75 olefoll= 7141 1AS 8o w2} o] 71 7EAE &
ool 71 71eA A= 28 AR EaAloke S
C3. 712A1 1AS 82 714 7IEA1E 2A8sto] HEFAHE gste] S45H7] o
& 7375 Aokl el 1™ A A 71 A A8 AlEelA,
(a) RS o5 ()3 (D) 9] o= ST
(i) 717 71410l whE ol T EE
(if) 7HE 2ol o} 42, oluf] T x| = £ Coofl wheh A H 2= 214 Al
e} 712 HEE o]-§
(b) 7 71841 218 2] HAAeF &o& S45P7] oA 2 Cooll w2
BA717b] tigt RPRA A7 K The carrying amount of the liability for the
remaining coverage) & F245H= ), o] The GHES A|2J,
ofal A|7HA|0] ZA A WL Glkolo] 2] vkl
317] 918l et Ceol whe EEZe|o

QEERIRPARSY
5 olay 4|
oA g2 27

R
(i) &z Q14 o] %
(c) B71&E]o) vreg et
Q4] A] A8 RleS A



+= I

KO 1° X o o T
) o _.%.N T X° ol < HrooH| m_m Al
5 = Bl %O Ao i XN m.m
&+ %8 e oﬁ ~ o o o X
< ol o my %) G+ B o X
*oy PR o B OE o W o R
A S S BN B
N < W m_m il
e - o
ﬁ o e WM g L
I A o A N S B
s 4 Jf Frg EEis
70 [ TR T 3
o2 L EIR 2.0+
~ o Wy o % T owo |
M T A Moo - h§ A
X ol GiE N Ot —_— ) ,m_ul
oy e L T =~ BT 5 X = o H
T X R g N qox 0 ol oy Xl
LTI O AL I N Bl
oo M og X = Wy g m
x LYUTE aiw gBE
s ) Q
3 PR m.t = X! = st WW = )
o3 = Hr % ™ X o
= ImH owlkE oo
© HEZa Tha FEic
O DS T T
SR A O R S 7
% i oE o B X Jo T oy N
JOE N XR ! . Mmoo oR ]
oo oW o< MO O R ) odo W MR b A
No) = a 0 <
C N— N N’ N—

7Va}
o]

=
T

e, 22w
7H

5

Al

a3

Algzdo

ol AR

L
R

]_

X 1AS 8
Z

==
TF 83~859} W=

L

o

=
L

Zles

3h A1

o

HAFA ol of

fofof <.

N}

ar

Uk (1), ()2 2.

o o
a2
o
O 1o

o] t}
(i) ¥t Coof w2t

@ W 71=A7F

W FEFA



m AP TN 2015-1

C9. w5 90 A8t o

o
X
=
oX
N
N
R
f
o
2
op
<
>
o
=
=
N
ne
Hl
-z

2]
Y= T2 N 5 2GS A Bee gl

m e A4

Cl1. 7H8 71&AE A= 280k ol Al 7|2l 34k AREE 4= 2

TR Hlol ] QJRARES o,

T8 MRS AT 4= 9=
(b) o] o] IFRS 92 #--FchH,
(i) TFRS 99] &6t 5.7.59] whe} EAVIH-S 372 SAH ASEoR
A7 ste] OCIof] By
(i) IFRS 99| & 5.7.50f whe} OCI ¥ A Ads5A4e] A4S A3)e 4=

o]

tlo

C12. 7 71EA 9] 2822 SAE SLA7T A" B71E 0484

AR A& dlsfor 9.

W 71EA A
C13. 71178 71EA1= 20043 0] 'E7Hel & 71EA (FRS 4 thAIRh



HUAAY(KIRI) L2tE MY

m SAETN

2008-1  HFIJALO] BjAT FA] A Gl wet A/ HAE, A4, HsA
2008, 1

2008-2 ot BEAAA A / AS Y 2008.6

20083 BTl HalaZo) Akeg / 74l o] 43|, 7B 2008.3

2009-1  HFHAAS] EAEA AEESH R $HET, M2 2009.1

2009-2  AFEARALALO] AFS]A] B]E- 2|45} HIQE/ 7] 2009.2

2009-3 St ZHARA BRI Adat B7F/ 5739, ofsl 2009.3

2009-4  APAFO) e AERHA 7AW/ T4, o3, e 2009.3

2009-5  URISHAYHFP(CLM)S 0|83 e AR E @84 e ARy
AL/ 715, ATE 2009.8

2009-6  FEAR]of| et AFSAREEAE A/ 71, AT AslE 2010.1

2010-1 U} 7 S8AHE 22 BR10] Yelut AxE / §A4 9, ol
2010.4

2010-2  APEF A IR E 2 L = / B, 0174 3] 2010.5

2010-3  HFIJA} AAREE A H| A ARG Y 7:.45/ z19], 754 2010.7

B MEETA

2008-2
2008-3
2008-4

2009-1

2009-2

2009-3

2009-4

2009-5

4 0 de AT ]S 95t EzﬂxﬂE 81/ ©171% 2008.3
ol of] W3t AL/ A Z, 2 2008.3
A At A / o]0, e, A1EH, I, frAdot,
AR o<k, B3], AAl, 2ol 2008.11

& 2-597) Ak} 97| =FE-S 95t A / &9, o|wsh 44K,
295, AL, 29, o7k, olsll 2009.2
|z ol2o] Fof 2] 5RA] thoks} viot / 0] 3] 2009.3
HARAYO| Arke] 4 sfjd &gt et/ @94, 7%, 0] 2009.3
20109 HAAR] gt kA / o] X, e, W, o] 3], o] g,
23], A, 2ol /200012
T AR mYfo] HedAl vlAle 9%/ R,

H=
gL

J




2010-1
2010-2

2011-1

2011-2
2011-3
2011-4

2011-5
2011-6

2012-1
2012-2
2012-3
2012-4

2013-1
2013-2
2013-3
2013-4
2013-5

2013-6

2014-1
2014-2

2014-3

20144

Hall g, He7d 2010.1

HHAA] QEFaat ARt/ 580} 2010.3

20119% A4k At 2bA)) / o X, gt o] 3], o] gk 2|,

AAlE, Zol4d 2010.12

173%t, ol /-, By 3], 7m|E} 2010.4

ARESA| AL A1 2] 3t Bt/ 294, 7S B E] 2011.7

A Adae] dade f=rek/ 01733 2011.5

AL 1Rt 559 98/ 84F, 74, 299, 28, %19,

7o}, Wal Y 2011.7

2HAE S E QI3 H-R-SAd AR/ PR, ]3] 2011.11

20129 % B4R Hgat 3k / A9 &, SRE, o] Y, AAlE,

QH=2011.12

QAL B FO] Al gHhA] ohefs Wit/ A9, o)713, 4919 2012.8

HEA X4 9 Bl T3k A5/ 0]713, Wall, 1% 2012.10

TEH7] o % B A Wt U AR / A

BRSO HAATE Y AR At FA] 2 A TRAE

FTHOR/ o|71F, U= A, o] 3], 29, FeIY 201212

AP 53] o] AR 7|7k | Aakof| n)2
A

o N

2

o
w
2
oj
N
=y
&
X
3
=
ok
2
~
f
£
J
a
s

, OJAR$-2013.1

20139 % BEAR] At 3h) / 93, A8, o) g% Y, A,
2H49 2013.2

ARZIRPATY AA| AW HIt B4R o5t/ Z19], @w=t, 0]/4d2-2013.3
HHR|FS|AL =A A AR A/ o], 3], A1 20135
20149 % HEAR] Mg} 3k / 49

2013.12

WA A FA AR/ o5, it o8l 20143

S BFEIA AFoI A B E AL/ AR, 7, A4
2014.3

T+ AL ARBlobRe) H840] olgt AL et/ ole|e, AT, 5]
2014.4
2015 B3] A 3] / SAE, 1A, AR, 29, AU,




2014-5

2009-1
2009-2
2009-3
2009-4
2010-1
2010-2
2010-3
2010-4(1) &

2010-4(2)

2010-5
2010-6

2010-7
2011-1
2011-2
2011-3
2011-4
2011-5
2011-6
2011-7
2011-8

2012-1

2012-2

olokg, olall 2014.11
SR RAAA FE|3E A5t 5 - AR EE HEeh/ 288, 1A,
203} 2014, 12

N
e
ot
Y
4
ot

fo
o,
ol
-0,
re,
—Ll
~~

2 i 713, -8 2009.3

ARt A ) A 25 R/ 219) 2009.3

ERAAY 9 A 1S SRd5E ot/ %19, RAE, o]7dof 2009.3

Y HAB|ALO] &7 3ol et Oﬂ%L/ =, 2| 2009.6

?‘:. i o) A7t AT R BlAke] Hf-3-/ QFE ), | 7d 2010.2
Are] #2174 B 2 E AR/ 294, 317d€ 2010.2

*Pﬂ EXATAN 98/ 714, o3, o]/ 2010.3
H

(e} o
RBC E?..J ot/ 7&6}1*4, 2%, 24, 354, A0
2010.10
TERSHY 7AAARY / 29420107
HABAR] vl A Eger/ ke, W, A4 20111
BSEF EAT AT )/ FHGE, 4,

ZAEE 7133 =21 E npA e Aek AL/
HPBIARE] Az au] s 7)ot/ BRI, 7], 44274 2011.5
AP 1/dEE ol gt 2 A 2AbgRt / S0t 219 2011.6

Qg o)m Y o] e aae| et/ 288, FXIH, An]$}2011.8
RS 7RI EJR AT 2GR/ 7114, g o de-2011.9
B2 AaAPYe] s Hslol w2 27 oly B Ae Gt/ Ak

2714] o)AkS-2011.10
= AP ESA] 7G-S B AR/ 297
20127
HEALS] H]A 2020 : @ sure 4.0 / X9, 754, 78wt 20127

ral
2y
O
i3
o
o
F}B

)




2012-3 AT EHA] BERE AREO] Al 24| / FlaAl, 1149, AAI9, olslk
2012.9

2012-4 R3] | AT ATt ThERE/ Adigh Fa4), s
2012.9

20125 2EPIEY] AP B4/ 5749 20129

2012-6  HFIARY] G AT Q14 DS HRRE A48 I RAS FHOR /
ZA, I, B8, ALY 2012.10

2013-1  AFSAEFAC] 7FE 7AYo Lafkgol vl Xz R AAR / A8-4],
A 20133

20132 T AFs AR ARSI A/ Ve, 28, o)Ak 2013.5

B ZAIETIN

2008-1  HFIJA SFEESHE QI3 S| EFAE AL/ FIE, HHY, A,
v 3], 71415 2008.2

2008-2 =17 8 HY Al =)ol th-get AT XM EY 2 Wt/ P4
2008.3

2008-3 2008\ HFH2BAF HAEZAL/ P, 7155, o] A4S 2008.4

2008-4  FR=0] BEAE AR A / o) 2008.3

2009-1 20099 HHAH)AF AERAL/ QP o, HeAF 2009.3

2009-2  Solvency 119] |23 H7lR g W =24 vlv] AL / AEA1 2009.3

2009-3  ol&T BPAA A&/ o] X, o]HE Fol4, A5, e
2009.3

2009-4  ml=r AR FAEAR S| A AARE 7 A4 2009.3

2009-5  BIRHE 842 gt/ X, I, AFE, HAY, fAE
2009.3

2009-6  EEE 1FY gl e/ o|vigk, Ao, 2 2009.4

20097 H@4H] SEHUSHE 9t A A AR/ A, 24, AFX
2009.4

2009-8 R WA 2 F8917] B4 L AARK / A28 o|vlg
718, 29 2009.7

20099  EFeiAa SA 9 Grp ol gt At / 282, AR AAlF
2009.7




2009-10
2010-1

2010-2
2010-3
2010-4
2010-5
2010-6
2010-7
2010-8
2010-9
2011-1
2011-2
2011-3
2011-4
2011-5

2012-1
2012-2
2012-3

2013-1

2013-2
2013-3

2013-4
2014-1

2014-2

2014-3

=

A E A kel AR - sfekEs
A HE971 ARl E Eet A
A, 29 2010.3

TEATAS] FAY A AR/ Ahar, Ziw]e}2010.3

Fa=0| VG E A o] SGAAR AR / o, oFd-2010.4
2010 KR AH|A} At 2AL/ W, 28] 2010.4

AR 0] G A Al deh At/ SFF 2010.5

HAL W S ANAl 2R/ o5, 015 2010.5

HPTFE ARs7F A28 AR/ 288, Adiar, Zve} 2010.4
HAzAre] e de Al 4, o}, A5 2011.1
S A A AAA B RRRE /A, o1, ol 2010.7
AR A LA B AE SRR 24/ P, e, ARl 2011.6
2011 B4R} A2AL/ el 9] 2011.5

RS =T oot/ e, Ael4, et 20117
SlzApgstol uhZ g sl R AL e/ o, o171 2011.8
OPAIRE Fa=o] HAAG FAAE At/ 282, Hsle, oleE, gk,
©HE2011.11

2012'd HRAHAF HEZAL SIATE, A4, ST, 7151, o1,
2912012, 6

Do] B2 AaA e 2 GAA ST AR / o, 21857 2012.12
SHIA] T2 BaL 8L gA] AAIE AAR / 884, 278 2012.12

2013 W AR} AL/ 284, SR, W9, e, Wi,
o, 29 2013. 8
AFEE A =n] Ay gl 8

2BA A1) Al SLeh WA A HEA] AHAE/ ZislA, s, Sl
2013.12

HES|ARE] AR]H Q) ofgge] Rt oAt/ W9, 29 2013.12
FEAT A MR AA = =] W9t/ WA, HeA 2014.3
AEGEE TRt AN AA EEsheh Bl dlwA ]
AAMEA SHOR / BUA, AT, o 2014.4

EqtAlef et Fa=ro] Al AN, FehiAl 5= SH R/
3714, 237 2014.4

Az
~

A4, e 2009.8
o

N
rl
up

HU
e
ol

o

do
N
)
ol
~

2
o\
gl

e
r

/ ;ﬂo] %}sﬁxl




2014-4
2014-5
2014-6
2014-7
2014-8
2014-9

2014-10
2014-11
2015-1

olike, 2912014,
R} S0l F0eh g Aok
=) wslare] sjeirkel H7tet A

HAT a8 =AY AR} et

A4, AAls, AalEk 2014.11
A3, Y 2014.12
vk, Ee7 2015.1

~ e ~

B SXIETA

2008 AP ILA / B AT 2009.4
2009W AXH A / B ALY 2010.3
2010 GApE 1A / B AT 2011.3
2011 SR IA / B3 A2 2012.3
2012 ARE A/ HE A1 2013.3
2013 AR A/ HE ALY 2013,12
2014\ ARFE A / B AT 2014.12

Korean Insurance Industry 2008 / KIRI, 2008.9

Korean Insurance Industry 2009 / KIRI, 2009.9

Korean Insurance Industry 2010 / KIRI, 2010.8

Korean Insurance Industry 2011 / KIRI, 201110

Korean Insurance Industry 2012 / KIRI, 2012.11

Korean Insurance Industry 2013 / KIRI, 2013.12

Korean Insurance Industry 2014 / KIRI, 2014.7

Korean Insurance Industry Trend 4Q FY2011 / KIRI, 2012.8
Korean Insurance Industry Trend 1Q FY2012 / KIRI, 2012.10
Korean Insurance Industry Trend 2Q FY2012 / KIRI, 2012.12
Korean Insurance Industry Trend 3Q FY2012 / KIRI, 2013.4




A3
A6%

m CEO

2008-1
2008-2
2008-3
2008-4

2009-1
2009-2
2009-3
2009-4
2010-1

2010-2
2010-3
2010-4

2010-5
2010-6
2011-1

2011-2
2011-3
2011-4
2012-1
2012-2
2012-3

2012-4

Korean Insurance Industry Trend 1Q FY2013 / KIRI, 2013.11
Korean Insurance Industry Trend 2Q FY2013 / KIRI, 2014.2

AFAE e B2 gE Sae o) Wot/ 7]4E 2008.6

HAA] MR FAA A 2] o] T 8 o]y / of=E 2008.6
4] 2008.8

B2 o R 7N ete] gkt HEIAF h-S2HA / 74, ARl
2008.12

FY2009 B4 784 th-g-abA) / 5344 2009.2

B AT AT E & 489 e AR/ F24), 154 2009.3
A AR HAFAIY] AP HE / F2A], o) 2009.6
AT 7FS] W AAAE] AL/ 724, o4$- 2009.10

EPARGAL ERATA =] =] W R S|Ae] tf-SakA] / ZThEt
o), Aallet 2010.4

FY2010 9] 23 & A/ SaEA14 2010.6

HAHR] Hg o] Hgrleha /294 2010.7

A7|EdEE B RS 915 REa AFAAAIE 7hA /7 ZTEE
o|7]3 2010.9

B2 SPgAR] AT AT / T4, ode- 2010.9
SEvEt A8 EAI] £ 9 7iAd=0] / 23 A 2010.11

G20 7442]0)9) F-57Al =9 W& 2 HaAkdof tiek A / 54
2011.2

B2 FEAN FAA / HFA, 754 2011.3

FY2011 Q)23 & A/ SaEA14 2011.7

TEM 7ol i R Aa bt T/ e, [1A4] 2011.8
FY2012 RS = A/ A4 2012.8

A7FRILA A AP (Do) gt AE / 282, o4 2012.11

3
(=)
o
(0]
4
o
H
oot
Bl
2
o2
~
ol
ook
Sid
~

"

Mo

HEATY PARA B s B2 W8/ 8498, 84,
A, Y 2012.12
APgE-e] BEAY (T ): TS FAHORE /o717, HAY

201212




2013-1

2013-2

2013-3
2013-4
2014-1
2014-2

2014-3

2014-4

205
27%
28%

29%
302
315
323
335

B |nsurance Business Report

AEL] BAR] AR(I): SRA7E Bl e ] that
B7h/ ke, oAk 20131

A7) HA] AR A|18Th & 2] =91 8] Ak
Al O

SHTAE FHERE / 0|5 20133
FY2013 Q]3| 474 An)/ Z8kE Al 4] 20137
T BeEE ] BEAN v Al AAb / 384, /38 20137

20143 RS R 4 A/ F3REAA 2014.6

QI WSt HA| R nix|= FF &4/ A4S, AAlE
2014.6
THE A B AAs e o] 2 g3k AARE / ofed, 249
SR, S0t 2014.7

ofulliu) s Hrhel AR / Qlzesh BRI, olale 2014.10

A ZAlo] 222 wIAERA 3k / B4, 154
Ha Ao glammbd S4Bl A8 ARl / ©]7 8] 2008.6
Y& S8/ dFau o] Fau8t HaAkdol et 9/ ©17138
2008.6

B BALO] w=Q147] Q oF AFY] Z& HI9L/ @34 2008.6
TARAA L] E-g-oJ8F B / obd A B 2008.7
| edd FASAYIEe) R ST/ 724, 1%
H33|AL] A E Zgret / Z12] 2008, 7

Agwge] Shfel wyFAte] g / 014 3], A/9ul 2008.9

2008.2

B3 20087

% 20084 o™

272 AT SH|0|X|(http://www.kiri.or.kr)OIA ZHQISEA|7| HEZELICE




e sl &
EMNMEA 2oLy,
EFPERELEN
Hols| & EH3H 7HeIs| &
13]H] W 300,000 W 150,000 W 150,000
- AR TA - AR TA AT-EILA
- AR AR - AR AR /7GR
- ZAFEILA - ZAR LA ZA HE LA
- 7|EbR LA - 7|EFROLA 7| EbE LA
- R Mkt B
- BYE - BRE B
ATAR | nes) an hEERE hEERE
BHEFEAT HYFFAT HYFEAT
- B R 4 Ay
9 33| A& (PDF) - -
- SRR TA

B EE
Hy A7 =42 '
A3} : (02)3775-9113, 9080 A @ (02)3775-9102

EELECEE
- HEzRolL s S 03 (400401-01-125198)
dFF: REATY

L

HAATE Eollol(www kiri.or kr)ol] & & E=ASQZIRINEAES 2 - 55 £ FH|

Qe sl 2ol 3 11Agk SR o] Folyrh

RN
AL HEATY B4R A, WHET GFET, Ry
Ak A







A 7 o o

28 4
St. John's University 74 g8} AJA}
2HATY A7)
(E-mail : haeskim@Kkiri. or kr)

EXL
Queen’s University 4|5+ BhAk
RHATLY 47919
(E-mail : jrincho@kiri. or. kr)

o] 7 o}
A&t ogst AL
HYdAtd A
(E-mail : lka@Kkiri. or.kr)

HaE T 2015-1

HHO YRrAHE A
- IFRS2t RBC ¢iAItget

dhsiel 2015 29

el 4 B

dex By AT o9
AEEWN] JETT FATHE 62 38
s E A s
&3} (02) 3775-9000

B 5

o g EAA

ISBN 979-11-85691-18-3 94320

979-11-85691-03-9(A E) Z7110,000%



	보험회사 재무건전성 규제
	요 약
	Ⅰ. 서론
	Ⅱ. 자본 규제에 관한 국제적인 논의
	Ⅲ. 국내 보험산업 현황
	Ⅳ. IFRS와 RBC 연
	Ⅴ. 결론 및 시사점


	Ⅰ. 서론

	1. 연구목적
	2. 선행연구

	3. 연구범위와 방법

	Ⅱ. 자본규제에 관한 국제적인 논의
	1. 미시건전성과 거시건전성
	2. 국제기준 준수 요구 증대

	3. 시가에 기초한 지급여력 평가
	4. 금융당국의 재무건전성 규제 강화 로드맵

	Ⅲ. 국내 보험산업 현황
	1. 저금리와 저성장
	2. LAT와 손실계약

	Ⅳ. IFRS와 RBC 연계방안
	1. 손실계약과 phase 2
	2. phase 2에 기초한 지급여력 평가
	3. 자본 조정을 통한 지급여력 평가

	V. 결론 및 시사점
	참고문헌
	부록
	1. 보험부채 최초 측정과 후속 측정에 대한 예시
	2. 보유계약에 대한 소급 적용: 이행규정(Effective dateand transition)

	A Study on the Advancement of Korean SolvencySystem under the IFRS 4 phase II


