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• We will experience more and more significant political and economic crises

• Insured catastrophes will become more and more expensive and it will be harder to predict risks

• Interest rates are as low as ever before and they will stay low for a long time

• Within a decade, the insurance market in Asia will become more important than the US and 

European insurance markets

Theses



1 Global Crises
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A paradigm for our world

VUCA*

*Source: Havard Business Review, Scott Berinato, Senior Editor, September 5th, 2014
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Examples from world economics

• Trade conflicts (US – China; US – EU; Japan –

Korea … Any – Any? ) threaten the world economy

• BREXIT “confusion”

• Debt levels of many states still very high (sovereign 

risk)

• Historically low interest rate environment

• Aging countries (EU, Japan, Korea, China …) face 

funding issues

Examples from world politics

• “Failed” states and civil wars (Afghanistan, Iraq, 

Yemen, Syria, Libya, Ukraine…) destabilise the 

world’s political landscape

• Climate change causes human hardship and 

economic cost

• International migration due to poverty, discrimination 

or war leads to social frictions in the receiving 

countries (US, EU, …)

• Social disparity in income and wealth weakens 

societies’ political unity

VUCA



2 Insurance Catastrophes
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Ever increasing catastrophe losses

Significant proportion still uninsured
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Mortality is changing and it is changing rapidly

Part of the population aged 60+

1950 1960 1970 1980 1990 2000 2010 2020 2030 2040 2050 2060 2070 2080 2090 2100

World Japan China Singapore

United Kingdom Spain Germany Republic of Korea

Aged 21%

Ageing 14%

Young 7%

Super Aged 28%

United Nations, Department of Economic and Social Affairs, Population Division (2017). World Population Prospects: The 2017 Revision, custom data acquired via website.
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Mortality is changing and it is changing rapidly

Life expectancy of males at birth
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3 Interest rates
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Low interest rates
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Responses of the life insurance industry

Example Europe

• New products have hardly any investment guarantees

• Companies focus more on protection products

• Old blocks of life insurance policies were sold to run-off platforms

Example Japan

• Variable products got introduced since the early 2000 … which provide options to the policyholder as to

– the fund investments

– the chosen currencies

– switching, withdrawal, …

• Tax optimised products

• Low distribution cost products

Low interest rate environment



4 Growing Asia
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World economy

Since1950 the world's economic centre* of gravity is moving eastward

*The economic centre of the globe is calculated using an average of countries’ locations weighted by their GDP

Source: The Economist, Oct 27th, 2018 (https://www.economist.com/graphic-detail / 2018 / 10 / 27 / the-chinese-century-is-well-under-way)
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The world’s economic centre will gravitate towards Asia

1 Growth potential is higher than for other continents

2 Expected average nominal* premium growth is ~7% p. a. (medium term)

3 Expected Asia* global insurance share is 43% in 2029 (31% in 2018)

4 Expected Asia global GDP* share is 36% in 2029 (28% in 2018)

* Expected real premium growth: : 4-5% p. a. / Asia = China, Hong Kong, India, Japan, Korea, Malaysia / GDP: Gross Domestic Product / Source: Axco, IMF, own research



5 Measures
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be close and fast

• Client proximity

• Local empowerment

• Fast decision making

• Learn fast, act fast, adjust fast,

fail fast (if you have to …)

be efficient

• Use data science capabilities

• Optimise network interaction

• Agile business culture

Asia will be the key to long-term global success

Realising economies of scale in Asia
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• The insurance industry shall mitigate the harm from new perils, hazards and threats

• The insurance industry will see significant growth in some but not all Asian insurance markets

• Interest rates will stay low and insurers must adapt to the new environment

• Regulation will address new risks and increasing complexity

Conclusions

Uncertainty and volatility create new insurance opportunities though they may be hard to quantify
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This presentation does not address the investment objectives or financial situation of any particular person or legal entity.

Investors should seek independent professional advice and perform their own analysis regarding the appropriateness of 

investing in any of our securities.

While Hannover Re has endeavoured to include in this presentation information it believes to be reliable, complete and up-to-

date, the company does not make any representation or warranty, express or implied, as to the accuracy, completeness or 

updated status of such information.

Some of the statements in this presentation may be forward-looking statements or statements of future expectations based on 

currently available information. Such statements naturally are subject to risks and uncertainties. Factors such as the 

development of general economic conditions, future market conditions, unusual catastrophic loss events, changes in the capital 

markets and other circumstances may cause the actual events or results to be materially different from those anticipated by 

such statements.

This presentation serves information purposes only and does not constitute or form part of an offer or solicitation to acquire, 

subscribe to or dispose of, any of the securities of Hannover Re.

©  Hannover Rück SE. All rights reserved.

Hannover Re is the registered service mark of Hannover Rück SE.

Disclaimer
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Sources : 2019 global insurance trends and forecasts, Mckinsey & Company 

World Insurance Market I Past 10 years Growth 

 The overall global insurance premium is 

around € 4.7 trillion (Approx. KRW 6,199 

trillion)

 Life Insurance industry GWP is estimated 

around € 2.1 trillion and its growth rate is 

around 3.2%

 Health Insurance industry GWP is 

estimated at € 1.2 trillion and its growth 

rate is 5.3%

 P&C insurance industry GWP is at € 1.4 

trillion and its growth rate is 5.1%

 World Insurance GWP accounts around 

6% of world gross domestic 

production (GDP)

Major Growth comes from 

developing Asia and North AmericaGlobal Insurance Market Size as of 2017

73%

42%

€1.2T

Growth 

from 2010

North 

America

42%

Developing

Asia

31%

Market 

Share
(€4.7T)
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World Insurance Market I Recent Growth

North 

Americas
(2018:1.7%)

W. Europe
( 2018:1.3%)

Eastern Europe
(2018:4.2%)

Latin 

America
(2018:4.7%)

MENA
(2018:6.1%)

Africa
(2018:2.9%)

Developing Asia 
( 2018 : 10.2%)

Developed 

Asia
( 2018 : 1.8%)

Sources : https://www.canadianunderwriter.ca/insurance/global-insurance-industry-see-slightly-increased-growth-2018-pc-premium-

volume-grow-4-average-munich-re-1004112056/
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World Insurance Market I Future Growth Outlook

Sources: Sigma 3 2019

https://insuranceblog.accenture.com/how-susceptible-are-insurers-to-disruption-really

Although emerging markets 

continue to show strong growth...

Asia will account for 42% of

global premiums by 2029

China accounts for more than 50% of 

total emerging market premiums 

Global Insurance Growth is 

weakening and is ripe for 

disruption

Global growth will weaken

to around 2.8% in 2020, 1.2%

in advanced markets especially on Life 

Side

Insurers are heading toward a more 

disruptive future 

• Weaknesses in innovation.

• Insufficient investments in FinTech

• Low investor confidence in insurers’ future 

positioning.

• Low revenue growth

• Inefficiencies in the value chain.
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RISK 1

THE INSURANCE BUSINESS IS 

BECOMING LESS ATTRACTIVE
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Prolonged low yield environment poses a major challenge to insurers,  

both in developed and emerging markets

RISK ONE Less Attractive Business

▐ 10-year Government 

bond yields

Less Attractive Business I Low yield environment

Solvency under 100%

 The level of long-term interest rates has a significant 

impact on the profitability

 As interest rates decrease, the increase in the value of 

fixed income assets is typically dominated by the increase 

in the value of technical reserves

“severely adverse” scenario

Sources: https://www.ecb.europa.eu/pub/pdf/fsr/art/ecb.fsrart201511_02.en.pdf

https://www.ecb.europa.eu/pub/pdf/fsr/art/ecb.fsrart201511_02.en.pdf
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Less Attractive Business I Highly Regulated Market

Initial considerations by the 

Canadian supervisory authority, 

CSA, on introduction of a 

commission ban based on the 

UK/Australian models

Commission caps to 

restrict ("normalize") the growth; 

elimination of the caps in 

discussion 

Canada, 2013 ongoing FI/DK/NOR, 2008–11 Sweden1) Slovakia, 20093) China, 2011

Prohibition of the common practice 

of 100% acquisition commission. 

Commission must be distributed 

across an "appropriate" period 

(six to seven years) 

Hong Kong, 2015UK, 2013

Australia, 2013Netherlands, 2013

Government is reviewing a 

potential commission ban 

based on the UK model 

Commission caps for

P&C and life. Higher commission 

allowed for IFAs. Elimination of 

the caps in discussion 

In life, limited to 55% acquisition 

commission. Mandatory offering of 

net policies. World's first 

government aggregator 

Bersani II

Insurance companies are prohibi-

ted from "forcing" intermediaries 

into tied agent sales for P&C by 

contract2)

Commission caps for P&C and life. 

In life, limited to 50% acquisition 

commission. Remaining 50% on 

an as-and-when basis (i.e. ,with 

premium paid)

Italy, 2007 South Africa, 2011 India, 2008–10 Singapore, 2015 New Zealand, 2012

Commission ban Commission cap Political discussion

IFAAgent

P&C

Direct

Protection

Savings

IFAAgent

P&C

Direct

Protection

Savings

IFAAgent

P&C

Direct

Protection

Savings

IFAAgent

P&C

Direct

Protection

Savings

IFAAgent

P&C

Direct

Protection

Savings

IFAAgent

P&C

Direct

Protection

Savings

1) As of 2003, net quoting for IFAs by the insurance company. To date no official commission ban, but ongoing discussion based on the UK model; Swedish FCA: "A 
commission ban should apply to all advice on financial products, irrespective of the type of firm providing the advice."  

2) Voluntary tied agent sales by an agent for a product provider still permitted  
3) Agents with low market share; agent regulation circumvented through founding of tied formats

Additionally consumer protection law impacting insurance distribution

Less Attractive BusinessRISK ONE
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Less Attractive Business I Low Growth as New Normal

Sources: https://www.eulerhermes.com/en_global/economic-research/insights/the-global-insurance-market--80-percent-of-growth-comes-from-

eme.html

Less Attractive BusinessRISK ONE

Low Growth In Advanced Market

(GWP)

Reducing Insurance

Penetration Rate

More than 11% of Premium 

Reduction annually

Global Market Picture

Netherland Life Market GWP New Normal – Low Growth

 Lost premiums of around EUR 330bn in 2017 

alone (11% of total global Life & Health 

premiums) 

• Roughly 95 percent of this “loss” is attributable to 

the regions of Western Europe and North 

America

 Spending an ever smaller proportion of their 

income on protection.

• Global insurance penetration (premiums as a 

percentage of GDP) has thus fallen to 6% – the 

lowest value in the last 30 years

 Emerging and advance markets going into 

different directions

• 80% of growth comes from Emerging markets

• However, this growth will only slow but not stop 

the downward trend in insurance penetration in 

advanced markets.

Emerging Market Penetration(%)

(€ billion)

https://www.eulerhermes.com/en_global/economic-research/insights/the-global-insurance-market--80-percent-of-growth-comes-from-eme.html
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Less Attractive Business I Highly Regulated Market

• High pressure from gov 

for limiting medical UW

• New regulation on Credit 

Life

• Attempt to ban use of 

wearables data

• Implementation of LICAT, 

that replaces the current 

life insurance capital test 

(MCCSR)  

Canada France

• Increased accountability 

requirements

• Stronger IT security 

requirements (APRA CPS 

234)

ANZ

• Labuan FSA issued a new 

tax framework for 

Malaysia which might lead 

to physical presence in 

Malaysia being a must

• SAM (S2 equivalent) in 

force since 1 July 2018

• Max premium rates cap 

(Credit Regulations)

• Negative impact on IP 

claims (Tax changes)

SEA

• Impact of AG48, PBR, 

2017 CSO

• US Tax Reform: impact 

on business given 

decrease in tax reserves

USA

• New rules affecting 

offshore reinsurers

• IFRS17 and K-ICS going 

live in 2022, leading to 

higher capital 

requirements for insurers

Korea

• Regulation is changing 

across the region (Brazil –

Capital, MCAC – Sol 2, 

SA – Capital)

Latin 

America

• Brexit: Temporary 

Permission Regime.

• Other challenges: GDPR 

and Solvency 2

UK/ Ireland

• Solvency 2 impact in 

Israel expected

• First Mass lapse deal in 

Israel of a peer with 

Hachshara

• New legal pension age to 

have an impact on 

premiums and claims

• Attempt to ban use of 

wearables data

Belux

• Impact of Solvency 2, 

GDPR, IFRS 17

Nordics

• Strengthened anti-money 

laundering requirements

• Stronger IT safety 

requirements limiting 

cross border data transfer

China

Middle East / 

Israel South Africa

• Insurers are learning and 

adapting to Solvency 2

• Impact of Solvency 2 on 

business is still not visible

Southern 

Europe

Regulatory environment keeps changing, creating on-going challenges for insurance companies 

Less Attractive BusinessRISK ONE
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A successful capital management and control of Solvency II capital becomes the central pillar that will 

enable an insurance company to have more flexibility in dictating its own fate. 

Less Attractive Business I New Capital Requirement

 In addition to Solvency II there is a global trend of 

regulators demanding higher capital ratios and seeking 

greater alignment of capital to risk drivers.

 Worldwide regulators will demand higher capital ratios
Risk free rate evolution over the last 12 months

The economic outlook for 2016 is showing depressed interest rates
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EUR Swap:Yield:EUR:[12/31/2014] EUR Swap:Yield:EUR:[06/30/2015]

EUR Swap:Yield:EUR:[12/31/2015] EUR Swap:Yield:EUR:[06/30/2016]

Very large 

movement down

Less Attractive BusinessRISK ONE
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RISK 2

INFORMATION ASYMMETRY IS INCREASING
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RISK TWO Increasing Information Asymmetric

Increasing Information Asymmetric I Big Data

33
ZETABYTES

In 2018

VS.

175
ZETABYTES

In 2025

The amount of data 

generated in the world is 

increasing each day1)

1) Source: Data Age 2025, IDC

But regulation blocks to use personal information 

Collecting, analyzing and owning behavioral data is a 

key challenge for the industry
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RISK TWO Increasing Information Asymmetric

Increasing Information Asymmetric I Genetic Test

Predictive testing can identify mutations 

responsible for disorders with a genetic basis, 

such as certain types of cancer

Source: https://www.businessinsider.com/23andme-is-cheaper -because-of-new-irs-classification-ruling-2019-7

Some genetic tests are marketed directly to 

consumers without involving healthcare 

professionals

New-born 

screening

Diagnostic / 

confirmatory

genetic testing

Predictive and pre-

symptomatic 

genetic testing

Direct-to-consumer(DTC)

genetic testing
Liquid biopsy 

testing

DTC 

Market 

Growing
In million

https://www.businessinsider.com/23andme-is-cheaper
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RISK TWO Increasing Information Asymmetric

Increasing Information Asymmetric I Genetic Test Regulation

PROHIBITED MARKET 

BY LAW

LIMITED MARKET BY 

LAW

NO REGULATION

SELF REG.

Growing asymmetry of risk-relevant genetic health information 

will expose life / health insurers to increased adverse-selection

KOREA
AUSTRIA

BELGIUM

CANADA

FRANCE

IRELAND

POLAND

PORTUGAL

USA(HEALTH)

GERMAN

NETHERLANDS

SWITZERLAND

UK

CHINA

AUSTRALIA

USA(LIFE)

INDIA

JAPAN

SINGAPORE

HONG KONG 

 “…As a result of the 

prohibition the 

average CI claim 

rates are likely to 

increase by about 

26% overall, or 16% 

for males and 41% 

for females, in the 

age range 30–65…” 

 Estimates potential 

increased claim cost: 

“If 2-5% of the 

population undertook 

polygenic tests, 

claims to increase 7-

17%”
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RISK TWO Increasing Information Asymmetric

Increasing Information Asymmetric I Artificial Intelligence

Currently A.I. can predict 

disease within 2- or 3-

years occurrence at 95%

of accuracy if certain 

medical information is 

obtained and analyzed
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POWER IS SHIFTING TOWARDS INDIVIDUALS

RISK 3
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Power ShiftRISK THREE

Power Shift to Individual I Individual Centred Economy

Organization-Centered economy Individual-Centered economy

 Consumers expect experiences ‘My Way”

 Channels are integrated for seamless 

experience

 Micro-segments are employed

 Focus on ease of use and curation

 Big Data and analytics underpin capabilities

Flexible Integrated

Tailored Responsive

 Organizations drive consumption

 Channels are governed by company and 

pushed by consumers

 Each channel provides a different consumer 

experience

 User experience is unintuitive and approached 

as average concept not as individuals

 Individuals are more connected, empowered and vocal, leading to rising 

expectation about information access, connectivity and transparency. The ability 

to stay connected through a variety of devices has increased consumer 

influence over organizations. 
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Power Shift

Power Shift to Individual I New Customer

RISK THREE

____________________

Sources : Accenture, https://insuranceblog.accenture.com/the-customer-centric-insurer-what-does-the-new-customer-want

. 

Consumers are more likely to switch providers than ever when unhappy with the 

service or price

Individuals will 

continuously monitor 

their OWN HEALTH

Individuals will be more 

informed TELL WHAT 

THEY NEED

Cost of health care and pricing 

of health insurance will be 

MORE INDIVIDUALIZED

Insurance solutions that best 

match  PERSONALIZED 

SITUATIONS

https://insuranceblog.accenture.com/the-customer-centric-insurer-what-does-the-new-customer-want


19

Power ShiftRISK THREE

Centralized Data Base Distributed Data Base

Power Shift to Individual I Blockchain – Data Ownership

Sell to advertisers and 
for profit research group

Share with trusted 
providers

Donate to the charitable 
research

Health and life insurance 

Improve health

POWER SHIFT
INDIVIDUALS

A decentralized platform of intense 

collaboration 
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Power ShiftRISK THREE

P2P Insurance Broking

P2P business model is emerging, and insurance solution will be 

highly personalized

Power Shift to Individual I P2P Business Model



21

INSURANCE RISK ATTRIBUTION IS CHANGING

RISK 4
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MEDICAL ADVANCES

Tremendous progress over the 19th and 

20th centuries – vaccination, antibiotics…

MODERN AGRICULTURE

Seed selection, fertilizers, farm 

mechanization…

BEHAVIOURS & HOME EQUIPMENT

Increased hygiene awareness, 

widespread use of refrigerators… 

DEVELOPMENT OF INSURANCE

Access to better healthcare

for the masses

PROGRESS HAS BEEN

THE KEY DRIVER…

Insurance Risk ChangeRISK FOUR

Change of Insurance Risk Attribution I Longevity Risk

JAPAN

FRANCE

CANADA
UK
CHINA

USA

201020001990 2020 2030

35%

2040 2050
0%

10%

15%

20%

25%

30%

40%

Super aged 

societies 
(from ~20%)

31%

22%
21%

20%

18%

14%

2025

SHARE OF

POPULATION AGED 65+2
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THE WAY ELDERLY 

PEOPLE ARE CARED 

FOR IS CHANGING

In the US as in Europe, around 

50% of people turning

65 today are expected to face 

a need for Long Term

Care in their lifetime.

Intergenerational informal 

care for the elderly is expected 

to decrease in the future (due to 

changing family structures)

We liver longer but our 

bedridden time will also increase 

like 12 years in women 

Women is expected to be more 

vulnerable under long life 

expectancy 

Source: Caregiver Statistics, Family Caregiver Alliance, 2016 ; Survey of Health, Ageing and Retirement in Europe (SHARE)

and Health of Retirement Study (HRS), 2018

Insurance Risk ChangeRISK FOUR

Change of Insurance Risk Attribution I Nursing Care Risk
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As new risks are emerging, top 
mortality causes are expected 
to shift

Source: K.J.Foreman, N.Marquez, A.Dolgert et al. “Forecasting life expectancy, years of life lost, and all-cause and 

cause-specific mortality for 250 causes of death: reference and alternative scenarios for 2016”, The Lancet, October 2018

1) Chronic Obstructive Pulmonary Disease

Online

Consultation

Automating 

repetitive 

tasks

ARTIFICIAL 

INTELLIGENCE

AND IoT ARE 

CHANGING 

HEALTHCARE

Medication

management

Designing 

treatment

plans

Booking appointments 

and paying medical 

bills online

Smart devices to 

provide patient 

comfort and safety

Electronic Health 

Records (EHR)

Self-monitoring 

devices

Drug

creation

Data mining of 

medical records

INTERNET 

OF

THINGS

…with continuous progress of the 

healthcare industry

By 2040, MORTALITY CAUSES WILL BE MORE 

TRENDING TOWARDS NON-COMMUNICABLE 

DISEASES (Alzheimer, diabetes…). Other factors such 

as ANTI-MICROBIAL RESISTANCE, OPIOID CRISIS… 

are new factors we collectively need to address

Ischemic heart disease

Stroke

Ischemic heart disease

Stroke

Lower respiratory infections Lower respiratory infections

Diarrheal diseases COPD1

Road injuries Chronic kidney disease

Malaria Alzheimer’s disease

Neonatal preterm birth Diabetes

HIV/ AIDS Road injuries

COPD Lung cancer

Neonatal encephalopathy Diarrheal diseases

TOP MORTALITY

CAUSES IN 2016

TOP MORTALITY

CAUSES IN 2040

In 2040, the top three mortality causes are 

expected to be the same as today (Lost of Life)

Communicable, maternal, 

neonatal, nutritional diseases

Non-communicable 

diseases
Injuries

Insurance Risk ChangeRISK FOUR

Change of Insurance Risk Attribution I Top Mortality Risk Changes
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Insurance Risk ChangeRISK FOUR

Change of Insurance Risk Attribution I Chronic Disease

 Liquid Biopsy

 Circulating Tumor DNA / Cells / RNA

 Autoantibodies

 Improved imaging with tracers

 PET / MRI 

 Digital mammograms

 Low-dose CT

 Genetics / Stem Cells

 Artificial Intelligence

 Health Monitoring System

 Precision Medicine

 Chemotherapy advancement

 Rapid response assessment

 Immunotherapy

 Supportive and palliative 

Care

Critical Illness can be curable and become chronic diseases 

SCREENING  /  PREVENTIVE

BETTER MEDICINE

BETTER TECHNOLOGY

MOST OF 

CRITICAL 

ILLNESS 

BECOMES

CHRONIC 

DISEASES 
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Sources

1) Obesity and Overweight, World Health Organization, 2018 (2016 figures)

2) Prevalence of healthy sleep duration among US adults, Center for Disease Control & Prevention (CDC), 2014

OBESITY IS BECOMING

A CRITICAL ISSUE1

…LEADING TO NEW RISKS
SUCH AS OBESITY

POOR

DIET

SEDENTARY 

LIFESTYLES

LACK OF

EDUCATION

increase of worldwide OBESE 

POPULATION since 1975x3
of worldwide adults are 

OVERWEIGHT39%
of worldwide adults are 

OBESE13%
of CHILDREN AGE 5-19 are 

OVERWEIGHT or OBESE

SLEEP DISORDERS

ARE INCREASING2

of Americans SLEEP LESS THAN 

7 HOURS a day12%

yearly deaths caused by DROWSY 

DRIVING in the US alone1500
Sleep deprivation plays a 

significant role in

DEPRESSION DIABETES CARDIOVASCULAR 

DISEASES18%

Beyond ageing and chronic diseases, we are facing significant lifestyle risks

Insurance Risk ChangeRISK FOUR

Change of Insurance Risk Attribution I Lifestyle Risk

INCREASING MENTAL DISORDER
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Insurance Risk ChangeRISK FOUR

Change of Insurance Risk Attribution I Climate / Environmental Risk

Climate 
change will 

have an 
impact on 

many areas 
of our lives 
and health

Exposed to 
radiation, 

drift of 
radioactive 
materials



28

Change of Insurance Risk Attribution I Overall Change of Risk

Our risk attribution will change 

drastically by our environment change 

and technology development

Low Severity

Low Frequency

High Severity

High Frequency

High Severity

Low Frequency

Low Severity

High Frequency

Pure P&C ( auto and accidents ) business will lost its ground and life insurance industry will suffer 

from reduced demand due to low severity and early detection and preventive health care

• Reduced accidents due to automation

• Early detection or preventive method     
( Home monitoring system )

• Better engagement and new insights

• Improved care pathways and service

• Power shift to individuals

• Predictable risks ( and Crimes )

• Focus on wellness and service

Winner takes all 

and disruptive 

player emergence

Drastic Shift to 

Health Care 

Business

Shift to Critical to 

Chronic risk and 

change insurance 

offerings

Insurance 

offering will be 

personalized

Insurance Risk ChangeRISK FOUR
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INSURANCE BUSINESS MODELS ARE BEING 

DISRUPTED BY TECHNOLOGY

ULTIMATE RISK
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Business DisruptionRISK FIVE

Business Disruption by Technology I A.I. with Big Data

Impact on the entire value chain and insurance business model

Tech

Banking

P&C 

Insurance

Life 

Insurance

New customers increasingly push insurers to“up 

their game”
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Business DisruptionRISK FIVE

Business Disruption by Technology I HealthCare Service Company

45,000 ENROLLED ( 31,000 IN 2015 ALONE )  

Non-Insurance 
Solutions
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 As automation reaches levels 4 and 5—fully autonomous capability with the option for 
a human driver to take over, and fully autonomous with no human involvement, 
respectively—insurance is going to change dramatically

Business DisruptionRISK FIVE

Business Disruption by Technology I Driverless Car

Self Driving Cars might kill Auto Insurance and change the Life Accidental 

Business as well. 



Policy count dropping together with career 

agentsWhile distribution workforce is ageing

33

# of 

individual 

life policies 

(in ‘000)2)

Affiliated 

agents 

share (%)2)59

48

48

44

42

42

40

38

General Insurance Agent

Life Insurance Agent

Real Estate Agent

Financial Managers

Computer and Engineering

Banking
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Average Age by Occupation in the US (2016, in years)1)
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1) Source: McKinsey & Co, Data USA

2) Source: LIMRA / ACLI Fact Book

Business DisruptionRISK FIVE

Business Disruption by Technology I New Way of Distribution

China Mobile Distribution
(Source : SOA 2018.12)

Average age of insurance agents in US is

59 years old and one quarter of insurance

agents will be retiring in a couple years.

Industry is not attracting younger

workforce

In China, 47.5% of the respondents wished

to use WeChat to make their next

purchase of insurance in future.

The platforms the respondents had been 

aware of based on the year when they 

purchased their most recent insurance
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Insurance offerings will be a part of holistic client's offerings and be more 

diversified with other service benefits to provide real values of insurance..But.

Business Disruption by Technology I Change of Insurance Value

Business DisruptionRISK FIVE

Incentives

Managed

Care
Preventive

IoT

Value Care

LIMITATION FROM OUR 

EXISTING BUSINESS MODEL

NEW ECOSYSTEM – LACK 

OF COLLABORATION

LACK OF SKILL SET

Insurers are still trying to break out of their legacy 

shells. The tangle of legacy and complexity doesn’t 

center only on technology, but also on decision-

making and working practices.

Developing new business models and 

competing in chosen ecosystems

demand deep competency in data, analytics 

and AI

More operations become automated, innately 

human capabilities that can’t be replicated by 

machines — including creativity, empathy and 

leadership — are becoming an even greater 

differentiator.
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The insurance 

business is 

becoming less 

attractive

Power is shifting 

towards 

individuals

Information 

asymmetry is 

increasing

Insurance risk 

attribution is 

changing

Conclusion I Several risks are affecting the global insurance industry

Insurance Business models are being disrupted by Technology

RISK 1 RISK 2 RISK 3 RISK 4

ULTIMATE RISK
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EXPANSION AND BUSINESS DEVELOPMENT

Emerging

risks

Sustainable 

investments 

In-force / portfolio 

management

Leadership

position

Geographical 

expansion

Insurance market

expansion

Capital and volatility 

management

Longevity

Reinsurance vs. 

insurance

Technical 

development

IFRS 17

IFRS 9

Capital 

management 

optimization 

under Solvency II

US-EU Covered 

Agreement

Refragmentation

of the world

Interest 

rates increase

Financial 

market volatility 

increase

Investment 

policy

Investor 

remuneration

Cat

exposures

OPERATIONAL

OPTIMIZATION

IT key 

enabler for 

transformation

ESG

Governance

Technological 

disruption, 

partnerships 

and insurtech

investment

Blockchain

Artificial

Intelligence

Alternative 

capital and 

ILS

R&D 

capabilities

$
Financial 

innovation

Support of 

sciences

INNOVATION 

AND DIGITIZATION

New P&C 

organization

Third-party 

assets 

Value 

creation

End of Documents
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I. 경제 및 제도환경 변화

3



1. 실물경기 위축

I. 경제 및 제도환경 변화 4

• 우리나라실질 GDP 성장률은 글로벌 금융위기이후 2012년부터 3% 내외로 정체되고 있음

• 2017년 이후 민간소비가 완만하게둔화되는 가운데설비투자 둔화세가두드러지며, 수출

증가율도둔화되는 추세임

• 한국은행, KDI 등 주요 기관들은 2019년과 2020년 경제성장률을 2.5% 내외로 전망함

연도별실질 GDP 추이 GDP 항목별분기 증가율

자료: 한국은행 자료: 한국은행
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2. 금리 하락

I. 경제 및 제도환경 변화 5

• 우리나라의시중금리는 글로벌 금융위기이후 지속적으로하락하고 있으며, 이에 따라 보험회사의

공시이율도하락 추세임

- 최근 장기금리와 단기금리가 유사한 수준까지 하락하면서 경기침체의 신호라는 우려가 제기됨

• 한국은행은 2019년 10월 기준금리를 0.25%p 인하하였으나, 물가상승률이낮은 수준을

지속하면서기준금리의 추가적 인하가능성이 있음

- 소비자물가 상승률은 8월 0%대로 하락한 이후 9월 0.4% 감소하면서 디플레이션 우려가 나타남

물가상승률와기준금리 추이시중금리와보험회사 공시기준이율 추이

자료: 한국은행
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자료: 보험개발원, 한국은행



3. 금융시장 변동성 확대

I. 경제 및 제도환경 변화 6

• 실물경기둔화로 기업의 이익이감소하고, 무역분쟁 등글로벌 경기불확실성 확대로 KOSPI지수는

2018년부터 급락함

- 전통형 보험상품의 대안이 될 수 있는 변액보험 확대 어려움

• 글로벌불확실성에 따라 환율변동성도커지고 있으며, 이는 해외자산 투자에대한 리스크요인임

원달러환율 추이KOSPI지수와 MSCI지수 추이
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자료: 한국은행자료: 한국은행, MSCI



4. 국제회계기준(IFRS17) 도입

I. 경제 및 제도환경 변화 7

• 2022년 국제회계기준 IFRS17이 도입될 경우일시적인 부채증가가 예상되며, 부채의 시가(current) 

평가가 이루어지면서 부채변동성이 커질것으로 전망됨

• 보험회사는새로운 회계제도하에서 수익성을확보하면서, 부채변동 부담이적은 보험상품으로

포트폴리오를변화하여야 함

- 만기가 장기인 보험상품의 판매 부담이 커질 수 있음

• 부채시가평가에대비하기 위하여 부채적정성평가(LAT)제도를 도입함

IFRS 보험계약
제정안착수

IFRS17 기준서
최종안

IFRS9 시행
IFRS17
개정안

IFRS17 
최종 개정안

IFRS17 
의견 수렴

IFRS17 시행

1997 2017 2018 2019.6 2019.9 2020 중반 2022

IFRS17 진행 경과



5. 신지급여력제도(K-ICS) 도입

I. 경제 및 제도환경 변화 8

• Solvency II, ICS 등 글로벌 지급여력제도변화를 반영하여새로운 지급여력제도인 K-ICS가 2022년

도입될예정임

• K-ICS는 IFRS17과 마찬가지로부채의 시가평가에기반하고 있으며, 단순한 계수방식이아닌다양한

시나리오를바탕으로 요구자본을 측정함

• 따라서보험회사는 장기적인 경제환경및 계약자행동 변화를감안하여 리스크관리에 나서야함

공개협의안
공표

필드테스트 K-ICS 1.0 1차 계량영향평가
(QIS 1)

2차 계량영향평가
(QIS 2)

K-ICS 2.0 배포

K-ICS 3.0 및
3차 계량영향평가

K-ICS 시행

2017.3 2017.4~8 2018.4 2018.4~8
2019.7

2019.7~1020202022

K-ICS 진행 경과



6. 보험산업에의 영향

I. 경제 및 제도환경 변화 9

• 저성장·저금리 환경은 보험산업의성장성, 수익성, 자본건전성을 악화시키는요인이며, 회계제도 및

지급여력제도변화는 이를 확대함

• 그러나경제 및제도환경 변화의 영향정도는 생명보험과손해보험에 다르게나타나고 있음

- 생명보험 시장은 저성장·저금리의 영향이 상대적으로 빠르게 나타나고 있으며, 손해보험은 개별종목 손해율

악화의 영향이 큼

• 장기계약상품위주

• 과거고금리상품부담높음

• 장·단기계약혼합

• 과거고금리상품부담낮음

손해보험산업

저금리환경에 민감

• 개인보험, 포트폴리오다변화

• 보수적인상품설계

• 건강보험집중

• 공격적인상품설계

종목별손해율 변동에 민감

생명보험산업



II. 생명보험시장 동향

10



1. 경제 및 제도환경과 생명보험산업

II. 생명보험시장 동향 11

• 우리나라생명보험산업은 1990년대 고성장기이후 명목경제성장률수준의 성장을이어왔으나

2016년부터 구조적 저성장기에 진입한것으로 평가됨

• 생명보험산업성장성은 경기변동과 함께제도변화에 민감하게반응해 온것을 알수 있음
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회계연도조정

저축성보험세제개편

고성장기 구조적
성장정체

자료: 한국은행, 보험회사 업무보고서



2. 마이너스 성장

II. 생명보험시장 동향 12

• 생명보험수입보험료는 2016년 이후 마이너스 성장중이며, 2019년도 마이너스성장세 지속

• 연금과저축보험을 중심으로 감소하고있으며, 금융시장 변동성확대로 변액보험수입보험료 또한

감소함

• 보장성보험은저해지 종신보험 등의적극적 마케팅으로플러스성장을 유지중이나 성장세는둔화됨

생명보험수입보험료 추이 개인보험종목별 수입보험료 추이

자료: 보험회사 업무보고서 자료: 보험회사 업무보고서
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3. 신계약 급감과 해지율 상승

13

• 개인보험초회보험료는 2017년과 2018년 20% 이상 급감하였고, 모든 종목에서감소함

- 연금 및 저축보험의 초회보험료 감소가 두드러지며, 보장성보험 또한 시장 포화로 인해 최근 감소함

• 생명보험해지율은 가처분소득 감소와가계부채부담(DSR) 확대로 최근 상승 추세를보임

- 특히, 최근에는 보장성보험의 해지 증가세가 두드러짐

개인보험초회보험료 추이 생명보험해지율 추이

자료: 보험회사 업무보고서
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주: 1) 신해지율은 환급금을 당해년도 포함 6년간 수입보험료의 합으로 나눈 값
2) DSR은 2019년 3월이 최종수치

자료: 보험회사 업무보고서

II. 생명보험시장 동향



4. 마이너스 성장 원인

14

• 저성장·저금리 환경, 회계제도 및 지급여력제도 변화등은 생명보험의수요와 공급을모두 위축

시키고있음

• 생명보험성장둔화는 경제 및제도환경 변화에따른 구조적변화로 판단되며, 보험회사는새로운

환경에적합한 사업모형을 고민할필요가 있음

환경변화에따른 영향

보험상품경쟁력하락

수익성악화및
자본부담확대

가입여력축소, 해지증가

수요약화

저축성보험
공급억제

저금리환경지속

회계제도및지급여력제도

경기둔화및부채부담증가

II. 생명보험시장 동향



5. 수익성 악화

15

• 생명보험산업당기순이익은 최근 지속적으로감소하고 있으며, 이는 주로 보험영업이익감소에

기인함

• 보험영업이익은수입보험료 감소, 보험금 및 환급금 증가로 2018년 3/4분기 이후적자 지속

• 투자영업이익의경우 일부 보험회사의일회성 자산매각으로인한 착시가존재

당기순이익추이 보험영업이익추이

II. 생명보험시장 동향

자료: 금융감독원
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6. 운용자산이익률 하락

16

운용자산이익률추이 해외투자자산 비중 추이

자료: 금융감독원

II. 생명보험시장 동향
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자료: 예금보험공사, 「생명보험업 경영위험분석」, 각 호

• 저금리의영향으로 생명보험 운용자산이익률은지속적으로 하락하고있음

• 생명보험회사는저금리 환경 극복을위해 해외투자자산을 확대하고있으며, 2019년 6월 말

해외투자자산규모는 2015년의 두 배 이상증가함

• 해외투자자산증가에도 불구하고 높은환헤지 비용으로운용자산이익률은 하락세임



7. 이차 역마진 심화

17II. 생명보험시장 동향

• 생명보험부채부담이율 또한 감소추세에있으나 아직 4%를 상회하는수준으로 운용자산이익률을

상회하며역마진이 지속됨

• 과거고금리 확정형 저축성보험상품의 잔존만기가많이 남아, 부채부담이율감소가 느림

• 저금리지속으로 이차 역마진이심화될 것으로예상됨

보험료적립금 평균 금리 잔존기간별금리확정형 보험료적립금

주: 평균 금리=(적용 금리수준의 보험료 적립금 X 적용 금리수준의 중간 값)/
총 보험료 적립금

자료: 보험회사 업무보고서

자료: 보험회사 업무보고서
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8. 부채시가평가에 따른가용자본 감소

18

• 부채시가평가에대비해 도입한 부채적정성평가(LAT) 하에서 부채추가적립 우려확대

• 2017년 말 16.6%에 달하던책임준비금 대비잉여율*이 2018년 6월 8.4%로 하락

* 책임준비금 대비 잉여율이 0이하로 하락하면 부채를 추가적립해야 함

• 2017년 말 잉여율 5% 미만 회사는 1개사에 불과하였으나 2019년 6월 말 9개사로 증가함

• 실제부채시가평가 도입 시가용자본이 크게감소할 수있음

책임준비금대비 잉여율 비중 회사별잉여율 변화 추이

자료: 노건엽〮채원영(2019), 「부채적정성평가(LAT) 부담 증가와 과제」, 
KiRi리포트, 보험연구원

II. 생명보험시장 동향
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KiRi리포트, 보험연구원



9. 요구자본 부담 확대

19

• K-ICS 1차 필드테스트 결과많은 회사의지급여력비율이 100% 이하로 하락하는 것으로알려짐*

* 이데일리, “강화한 '新RBC' 기준따라 천차만별…"국내 보험산업 구조 흔들려”, 2018.10.10

• 생명보험의경우 금리리스크 비중이크기 때문에금리가 추가하락할 경우요구자본 부담확대

• 자본확충을위한 후순위채 및신종자본증권 발행이증가하면서자본조달비용이 커지고있음

- 2018년 말 12개 생명보험회사의 자본성증권 평균 발행금리는 4.58%인데 비해 운용자산이익률은 3.42%로

1.16%p의 금리 역마진 발생

생명보험항목별 리스크 비중(2017년) 후순위채및 신종자본증권 발행추이

자료: 각 사 업무보고서
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자료: 보험회사 업무보고서
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10. 평가

20

• 생명보험산업은경제 및 제도환경변화의 영향으로성장성, 수익성, 자본건전성이 모두악화됨

• 이에따라 “외형 확대 전략” 보다는 “수익성 개선 및자본관리”를 목표로자산, 부채, 자본 관리

노력을진행하고 있음

- 부채 측면에서는 연금 및 저축보험을 축소하면서 종신보험, 건강보험 등 보장성보험을 확대하고 있음

- 자산 및 자본 측면에서는 해외투자 및 대체투자를 확대하고 후순위채, 신종자본증권 발행을 확대함

• 각각의대응전략에 대한 위험요인을식별하고 대응할필요가 있음

종신보험및건강보험확대부채측면

해외투자및대체투자확대자산측면

후순위채, 신종자본증권발행확대자본측면

예정이율및손해율불확실성

단순한환해지전략, 
대체투자낮은이해도

자본조달비용지속상승

시장동향 위험요인

II. 생명보험시장 동향



III. 손해보험시장동향
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1. 경제 및 제도환경과 손해보험산업

III. 손해보험시장 동향 22

• 우리나라손해보험산업은 1990년대 고성장기이후, 2000년대 들어장기손해보험에 의해또 한번의

고성장기를경험한 후 최근에는성장세가 점차둔화되고 있음

• 손해보험산업성장성은 고성장기를 제외하면명목경제성장률 수준으로회귀하는 모습임
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자료: 한국은행, 보험회사 업무보고서

손해원수



2. 성장세 둔화

23

• 손해보험원수보험료는 플러스 성장을유지하고 있으나 2016년 이후 성장세는 둔화되고있음

- 2018년 3% 수준의 성장에 그쳤으며, 2019년에도 3%대의 성장이 예상됨

• 상해·질병보험과일반손해보험이 성장하고있으나, 자동차보험은성장세가둔화되면서 2018년

마이너스성장으로 전환되었고 저축성보험은마이너스 성장을지속 중임

손해보험원수보험료 추이 손해보험주요종목 수입보험료 증가율

자료: 보험회사 업무보고서 자료: 보험회사 업무보고서
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3. 상해·질병보험 쏠림현상 심화

24

• 상해·질병보험 초회보험료는 2017년 6.6% 증가한데 이어 2018년 22.3% 급성장함

- 상해·질병보험의 급성장은 가입조건을 완화하고 보장범위를 확대하고 공격적인 마케팅에 나섰기 때문임

• 상해·질병보험의수입보험료 내비중은 2018년 말 35.8%에 달할 정도로집중됨

상해·질병보험 초회보험료 추이

자료: 보험회사 업무보고서 자료: 보험회사 업무보고서

III. 손해보험시장 동향
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4. 수익성 악화

25

• 손해보험당기순이익은 지속적으로 감소하고있으며, 이는 보험영업손실 확대에기인하는 것으로

판단됨

• 자동차및 실손의료보험 손해율상승으로발생손해액이증가하고, 건강보험 신상품에대한 공격적

마케팅으로사업비 지출이 확대된영향임

III. 손해보험시장 동향

당기순이익추이 분기별보험영업 손실 추이

자료: 금융감독원 자료: 금융감독원
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5. 자동차보험 손해율 악화

26

• 2018년 이후 자동차보험 손해율이크게 상승하면서 2019년 상반기 87.5%로 90%에 육박함

- 최근 손해율 악화는 자동차 부품 가격인상에 따라 물적담보 손해율이 상승하고 있기 때문임

• 손해율상승에도 불구하고 보험료조정이 자유롭지못하기때문에손해보험산업 수익성에지속적인

영향을미칠 수있음

자동차보험손해율 추이

자료: 보험회사 업무보고서

III. 손해보험시장 동향
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6. 실손의료보험 손해율 악화

27

• 2019년 상반기 실손의료보험 위험손해율은 130% 수준으로 2016년 이후 최고치를기록함

- 15% 수준의 증가세를 보이던 실손의료보험 손해액은 2019년 상반기 20% 수준으로 증가함

• 도덕적해이를 유발하는 분야에대한 미시적관리가 이루어지지않는다면 손해율악화가 지속될

것으로예상됨

III. 손해보험시장 동향

실손의료보험손해율 추이
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자료: 이태열(2019), 「실손의료보험제도 현황과 평가」, 보험연구원 정책세미나



7. 건강보험 수익성 악화 우려

28

• 초간편보험, 보장을 확대한암보험, 치매보험 등건강보험 신상품을경쟁적으로 확대함

• 위험률예측이 어려운 표준하체가입이 확대되고, 보장금액 확대로 과잉진료및 도덕적해이 유발

가능이높아지면서 손해율 악화우려가 큼

- 자동차 및 실손의료보험과 같이 손해율 악화를 보험료에 즉각적으로 반영하기 어려울 수 있음

• 경쟁이과열되면서 시장 선점을위한 사업비용증가 등의부작용이 발생함

• 리스크중심의 제도변화를 앞두고이러한 매출확대전략이 바람직한것인가에 대한고민 필요

III. 손해보험시장 동향

손해보험사업비율 추이

주: 개인, 퇴직연금 제외
자료: 보험회사 업무보고서
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8. 보험리스크 자본부담 확대

29

• K-ICS 하에서 손해보험 지급여력비율도크게 낮아질것으로 예상되나, 생명보험에비해 금리리스크

부담이덜하기 때문에 금리하락의영향은 상대적으로적을 것으로예상

• 그러나손해보험산업 요구자본은 보험리스크의비중이 생명보험에비해 상대적으로크기 때문에

위험률가정 변화에 민감하게변동할 수있음

• 상해·질병보험 위험률의 추세적으로상승 시보험리스크 자본부담확대 우려

손해보험항목별 리스크 비중(2017년) 보험리스크확대 대비

III. 손해보험시장 동향

보험

40%

금리

18%

신용

35%

시장

2%

운영

5%
• 금리리스크부담이큰생명보험과달리

손해보험은보험리스크부담이큼

• 위험률의현행(current) 가정이변경될경우

보험리스크가확대될가능성이높음

• 건강보험의간편가입및보장확대로위험률

추세상승위험

자료: 각사 업무보고서



9. 평가

30

• 손해보험산업은저성장·저금리의 영향이생명보험에 비해상대적으로 덜하기때문에 상해·질병

보험의공격적인 확대전략으로 성장세를유지하고 있음

• 그러나최근 자동차 및실손의료보험 손해율상승으로 수익성이악화되고 있으며, 새롭게 판매중인

건강보험의손해율 악화 및보험리스크 자본부담확대 가능성이크다고 판단됨

• 무리한 “외형 확대전략” 보다는 “수익성 개선및 자본관리”로의 경영전략 변화가요구됨

수익성

리스크

상해, 질병 보험중심의
외형확대전략

 회사간경쟁심화로사업비부담
확대

 과잉진료및도덕적해이유발
가능성

 위험률불확실성을보험료에
반영하기어려움

 신상품위험률의추세적증가시
자본부담확대

위험요인시장동향

III. 손해보험시장 동향



IV. 위기요인과 과제
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1. 저성장·저금리 장기화

Ⅳ. 위기요인과 과제 32

• 고령화가심화되면서 우리나라의 생산가능인구는지속적으로 하락하고있으며, 이는 잠재성장률을

하락시키는요인임

• IMF는 우리나라잠재성장률이 2030년 이후 1%대로 하락하고 이후에도지속적으로 하락할

것으로전망하고 있으며, OECD는 경제성장률 또한추세적으로하락할것으로 전망함

• 경제성장률하락은 금리 하락을야기하기 때문에우리나라 경제의저성장·저금리 환경은 장기화될

가능성이높음

우리나라경제성장률 전망

0

20

40

60

0

1

2

3

4

2020 2030 2040 2050 2060

생산가능인구(우) 경제성장률(좌) 잠재성장률(좌)

(백만 명)(%)

자료: 통계청, OECD, IMF



2. 미래 환경변화에 대한 조기 인식

Ⅳ. 위기요인과 과제 33

• 회계제도및 지급여력제도 변화는장기적인 미래현금흐름을 통해미래 경제상황및 환경변화를

당기에인식하게 됨

• 저성장·저금리 장기화와 같은구조적인 경제환경변화가 보험회사의재무성과에 조기

인식되기때문에 보험회사는 신속히새로운 경영전략을확립할 필요가있음

회계제도및 지급여력제도 변화

IFRS17

현재의가정을기초로
보험계약의미래현금흐름을
모두반영하여부채를

평가함

재무회계

수익성 및
자본 변동성 관리 리스크에 대응한

적정 자본수준

감독회계

부채의시가평가

K-ICS



3. 과제도출

Ⅳ. 위기요인과 과제 34

• 경제및제도환경변화에

적합한상품개발

• 보험회사와판매채널간의

균형있는발전전략

• 환헤지전략다양화및

대체투자이해제고

• 자본조달방식다양화

• 리스크관리수단활용

• 상품및가격규제완화

• 신제도의연착륙지원

• 지급여력제도와

예금보험제도의연계성확보

보험상품및채널

자산및리스크관리

감독정책

경제및 제도환경변화 영향

생명보험산업

• 장기계약상품위주

• 과거고금리상품부담

저금리환경에민감

손해보험산업

• 건강보험집중

• 공격적인상품설계

종목별손해율변동에민감

보험시장동향 평가

• 성장성, 수익성, 자본건전성
악화

• 자산, 부채, 자본 관리 노력
진행

시
장
동
향

위
험
요
인

• 예정이율, 손해율 불확실성
• 자산운용다변화어려움
• 자본부담의급격한증가
• 자본조달비용상승

• 건강보험중심의외형확대
전략

• 수익성, 자본건전성악화

시
장
동
향

위
험
요
인

• 과잉진료및도덕적해이
유발가능성

• 경쟁심화에따른사업비 부담
• 자율적보험료조정어려움
• 보험리스크자본부담확대

과
제
도
출



감사합니다. 

















































































































보험감독환경 변화와 대응방안





무엇이 어떻게 변하고 있는가?

3

IFRS17 도입 ICS 제정

회계기준의 변화1

지급여력제도의 변화2



무엇이 어떻게 변하고 있는가?

4

IFRS17 도입 ICS 제정

보험계약 국제회계기준(IFRS17) 도입1



무엇이 어떻게 변하고 있는가?

5

IFRS17 도입 ICS 제정

보험계약 국제회계기준(IFRS17) 도입1



무엇이 어떻게 변하고 있는가?

6

IFRS17 도입 ICS 제정

국제 보험자본규제(ICS) 제정2



무엇이 어떻게 변하고 있는가?

7

IFRS17 도입 ICS 제정

국제 보험자본규제(ICS) 제정2



무엇이 어떻게 변하고 있는가?

8

IFRS17 도입 ICS 제정

[참고] ICS 실무작업반(CSFWG) 회의 참여
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감독당국은 어떻게 준비하고 있는가?

연착륙방안 보험회계 新지급여력제도

IFRS17 시행 대비, RBC제도 및 LAT제도 개선1
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감독당국은 어떻게 준비하고 있는가?

연착륙방안 보험회계 新지급여력제도

RBC제도 개선사항 연착륙1-1
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감독당국은 어떻게 준비하고 있는가?

연착륙방안 보험회계 新지급여력제도

기존 LAT IFRS17

신용위험스프레드

유동성 프리미엄

무위험수익률

유동성 프리미엄

무위험수익률

책임준비금 적정성평가(LAT) 제도 개선1-2



< LAT 적립기준 강화 일정 1년 연기(예정) >

① 국채수익률을 초과하는 산업평균 자산운용 초과수익률
② 산업위험스프레드-신용위험
③ 금리가정에 따른 다양한 시나리오별 LAT 책임준비금 중 하위 55%에 해당하는 금액
④ LAT에 의한 책임준비금 중 지급여력제도(RBC)에서 가용자본으로 인정되는 비율

13

감독당국은 어떻게 준비하고 있는가?

연착륙방안 보험회계 新지급여력제도

LAT제도 개선 일정 조정1-3

구 분 '17년 '18년 and ’19년 ’20년 ’21년

ⅰ)할인율
국채수익률+ 

[산업위험스프레드
×100%]

국채수익률+
[산업위험스프레드①

×80%]

국채수익률+
유동성

프리미엄②

국채수익률+
유동성

프리미엄

ⅱ)평가금액결정방식 50퍼센타일 55퍼센타일③ 55퍼센타일 전체평균

ⅲ) 추가적립액의 가용자본
인정비율④ 90% 80% 70% 60%
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감독당국은 어떻게 준비하고 있는가?

연착륙방안 보험회계 新지급여력제도

이익 비용

IFRS17 도입시 보험회계 체계2



新지급여력제도

1차 QIS
(53개사)

FT(34개사) 2차 QIS 3차 QIS

ICS
제정

K-
ICS
제정

감독당국은 어떻게 준비하고 있는가?

연착륙방안 보험회계

15

K-ICS 도입의 필요성 및 기본 방향3-1
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연착륙방안 보험회계 新지급여력제도

16

新 지급여력제도(K-ICS) 기본구조3-2



[참고] K-ICS 리스크 및 하위위험의 분류 도해

총 요구자본

운영리스크

기본 요구자본

사망위험

장해·질병위험

금리위험

주식위험

외환위험

부동산위험재물·기타위험

보험가격위험

시나리오 방식 위험계수 방식
시나리오 방식

위험계수 방식 위험계수 방식시나리오 방식
(일부 위험계수 방식)

보험리스크

* : 신규로 추가되는 리스크

총 요구자본

생명·장기손해
보험 리스크

일반손해보험
리스크

신용리스크 시장리스크

기본 요구자본

준비금위험

감독당국은 어떻게 준비하고 있는가?

연착륙방안 보험회계 新지급여력제도

법인세효과

자산집중위험

대재해위험

장수위험

해지위험

대재해위험

사업비위험

17
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감독당국은 어떻게 준비하고 있는가?

연착륙방안 보험회계 新지급여력제도

IFRS17 및 K-ICS 도입시 영향 및 감독방향 : 보험상품 측면4-1

국내 보험상품의 경우 확정고금리 장기보험계약이 여전히 상당한 비중을 차지

상품의 담보구조도 복잡 다양하며 특약수가 많은 등 주계약보다는 특약이 주된 요소

보험상품에 최저보증, 연금전환, 추가납입 등 다양한 보증과 옵션이 내재

장기관점에 의한 리스크 관리 및 적정 부채평가 가능한 상품 포트폴리오 체계 개편 유도

재무제표 변동성 축소를 통한 보험사 신뢰도 제도를 위해 단순화된 상품으로 전환 유도

* 유럽, 미국, 호주 등 주요 선진국 보험사의 경우 보험상품은 주계약 중심으로 구성되며 옵션을
최소화하는 등 상품구조를 단순하게 설계

新지급여력제도



19

감독당국은 어떻게 준비하고 있는가?

연착륙방안 보험회계 新지급여력제도

IFRS17 및 K-ICS 도입시 영향 및 감독방향 : 자본관리 측면4-2

부채 듀레이션이 자산의 듀레이션 보다 긴 상황에서 시장금리가 지속적으로 하락

* 생보업계 자산 듀레이션은 7~8년 수준이나 부채 듀레이션은 14-16년 내외

IFRS17 도입시 부채의 증가폭이 자산의 증가폭보다 크게 나타나 순자산 감소 예상

현재 자본시장에서 초장기채 발행물량이 충분치 않아 자산-부채 듀레이션 갭 축소에
상당한 시간이 필요

* 최근 5년간 생보사의 금리연동형 비중이 약 5%p 증가하는데 그쳐, 보험부채 전환은 상당시간 소요

운용자산(금리파생상품 활용 등) 및 보험부채(재보험 활용 등) 측면에서 자산부채
듀레이션 갭 축소를 위한 지원방안 검토 추진

新지급여력제도




