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(%)
23.3 174 318 275
164 15.8 302 376
22.3 19.1 33.8 248
100 70 426 40.3
26.3 62.6 8.2 29
220 17.1 32.1 28.8

1999 3
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. %)
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4 19 2.1 40.2 33 2.7 497
)] 24 44 379 2.8 15 50.9
3 2.7 3.1 437 33 20 45.1
3 45 70 200 575 109 0.0

2.1 26 40.3 34 25 492

1999 3
(Informaion Technology)
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o O O O O

(cugom communiceions)
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ING

LG

AHA

Ace American

General American
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Generd Life

(out-sourcing)



— Generd Life 2,500

— Gengd Life

(daily production report), ’

r . 2000 1 17

- 1986 ~ 95 10 ,

[ 10]

(%l

ZEA  OE2 H™BEE O H#T > H =%

@ 15655 | 15

. http//www bai .org/M agazine/L esEurop.htm
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(GDP)  34%
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VaR(Vadue a Rik)
— VaR ,

— VaR ALM

CaR(Capital @ Ri)

(economic capital)
— 3) VaR

VaR

3
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VaR



(RORAC; Return On Risk Aduged Capita)

CaR
( )
— RORAC = ( - ) / CaR
— RORAC
SVA (shareholder's value added)
. SYA = - x CaR

DB
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2003
) 2+2

, (contracting out)

(defined benefit)
(defined contribution)
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O
— Phoenix Home Life Mutud, Zurich Insurance Corp., Mass
Mutual Life Insurance, Liberty Mutua Insurance, Deaware Invesment, Lincoln
National 4),
O
O
4) Bed's Review L/H(1999), pp.24~30
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