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1. ING”
ING

ING

(Executive Board)
Committee), (Central  Credit

(Central Limits Committee)

Committee),

8) 1999 ING Annua Report pp. 32 36 pp. A4 9B

(Risk

Policy
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1)

ING )

(Best Practice) (harmonisation)

S&P AA-(Moody's
AA:)
5%
(provision)
ING 1998
(Investment Banking)

ING Corporate 1999

2)

(daily basis)
(trading risk) , VaR
, (event risk scenarios),
(profit and loss statements) . Executive

Centres
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ING VaR

1999 Bank Brussels
Lambert BHF-BANK (< -1>
).
(event risk system)
1999 VaR
< -1> ING VaR
( )
1998" 1999” 1999 1999 1999
1.9 25 6.3 13 2.9
6.4 95 95 34 5.3
12.9 75 14.8 5.7 9.7
14.0 5.6 14.6 4.2 8.8
352 25.1
(12.2) (7.1)
23.0 18.0
) 90%
2) 100%
ING

ALM
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< -2> 1%
46 , 1%
52
< -2> ING
( )
1999 2000
1% 42 46
1% -62 -52
3)
ING
, ALM (Asset and Liability Committee)
4)
ING Group Department Actuarial

& Risk Control
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ING

5)
ING
Department)
ING
On Capital)
1) RAROC
ING 1998

ING

(solvency capital)

(Internal Audit

RAROC(Risk-Adjusted Return

RAROC



41

RAROC (economic return) (economic
capital) RAROC
. ING
99.95%
,1999 1 9 RAROC
16%
1999 9 127
, . ING CIB 53
, ING Belgium 36 , ING Nederland 31
, ING FSI ING AM 4 , 3

ING RAROC

2) (Embedded Values)

(Market Value Surplus)

(Present Value of Future Profits From in Force)
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: (Market Value Asset)
(Market Value Liability)

( , , ) )

ING 1994

2. Prudential Insurance of America

Prudential Insurance of America /

AL&RM (A sset
Liability & Risk Management)
(Portfolio M anagement), (Investment Strategy),

(Derivative Products), (Risk Management)



AL&RM

(Financial Risk)

(Product Risk)

, (Strategic), (T echnology), (Operating)
< -3> Prudential(US)
Financial Risks Product Risks

Market: interest, equity,

currency

Credit: issuer, country,
concentration

- A/ L Matching

- Borrowing

Liquidity

Mortality/ Morbidity
Catastrophe
Liability / Pricing
Reserve Adequacy
Property / Casualty
Reinsurance

Risk Financing
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(Enterprises

Risk Management Committee)

9 , , ClO, CFO, )
MIC Officer, (CEO of PGAM),
(Senior Manager of PSI), (Enterprise
RM) 2
( )
, : (MI1S),
(



PSI( ) )
1 ( 1 )
< - 1> Prudential (US)
CEO
Financial Management*
Enterprise Risk Management*
|
Financia Risk Product Risk
Management M anagement
: ALM Risk (Portfolio Management Group)
, (Borrowing & Liquidity Risk)
(Treasury)
3.
9)
9) 1997 80.8%

) 93.0%
FY'97
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) ALM

2000 3
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VaR )

1997 VaR, 1999
VaR

(Operational Risk)

(Compliance Officer), ,

1998 , 1999
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ALM

2000

(Investment Risk Management Office)

1996

3

(1995

)

. 1997
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FEAAT T E

BI<1 =

FENE R < LS A |

J5 , 1998 3, 25 |, p.l4s.

(Dai-ichi  Mutual Life Insurance

Company)
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1990

ALM

ALM

ALM

, ALM

(buffer)

ALM



ALM

VaR
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1990 4

1991 12 1998

: (Investment Execution
Section)

(Investment Risk Management Department)

(Investment Risk Management Committee)
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