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Insurance Industry's Financial Service Diversification for
surviving a New Financial Environments

Financial markets has become a financial supermarket in which various
kinds of financial services are integrated and diversified due to financial
consolidation and conglomeration along with financial deregulation for a few
decades.

In Korea, however, financial industry has been significantly restructured
since 1997, but financial consolidation and conglomeration has not been fully
developed as of US., UK, and European Union, and their financial services
are not diversified. For example, financial companies in Korea are smaller in
size to compete with financial companies in developed countries. Also, the
income sources are not well diversified, either; the share of banks’
non-interest income is only about 20%, most of securities companies’ income
comes from brokerage operation, and insurance companies also restrict
themselves to limited traditional insurance businesses.

In addition, Korea encounters a new financial environment; Korea
is already an aging society and will become an aged society in less
than two decades; carbon finance emerges as one of promising

businesses in near future.

Thus, for Korea, it is generally accepted that financial consolidation and
integration of financial activities should be sustained in spite of the global
financial crisis, and financial companies should diversify their operations for
surviving a new financial environment.

This report aims to provide guidelines and suggestions for sustainable
growth of financial companies, especially insurance companies. First, they
should provide asset management services. Second, they should develop a

integrated insurance product such as variable life insurance with an



embedded option. Third, they should provide a pension fund management
program. Fourth, they should explore an alternative risk transfer market and
provide more various surety products. Finally, they should be capable of
transferring money directly from an insurance account by participating the

net clearing system.
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1861 2000 2004 2008
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JPMorgan & Co. Bear Stearns,
Hal JPMorgan Chase & Co. Bank One Washington Mutual
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(financial conglomerate) 0.2 /{2347 EPS|A 7} HESh vl= Hx9 A}
glol sigstt. FH FA] Glass-Steagall Holl we} Fd23o] Y =24
AN LBYTS} Arigeln ARE FAsHE Ao] WABHACL oIF )
vl

M

¥ GLB Wl W} F§AFIAL AAE T 4P, dvjefolsd 2 B
4 Q55 Fdsk= 3ol 7FsdtAl HAH Citicorpot Travelers®] o] &
T153E 183 GLBYY A7IE H7ptal vk

<712l 11-2> Citigroup 2| 9134

1812 1955 1974 1998
® @ @ —
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ot ® & %
Commercial Credit Primerica Travelers Life Travelers  Salomon
Corp- £ & Corp. & Accident GroupInc. Smith Barney
Holdings
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FY2006 6,237.3 1,388.5 833 13 0.7 1.0
FY2007 8,465.2 1,769.4 1575 19 0.6 11
FY2008 8,259.1 1,995.9 173.7 24 0.6 11
FY2009 1/4 | 1,998.1 5703 57.9 16 04 0.2
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2009 74 Vlwo 2 AFdee} 7dA ¢ HlFE 28, AYRIIA, S
AL ERAIA co2 vEiEth 29 A5 Aldrst A ol
ol 247t 80.1%, 603%=2 tHE FF3A el Hlel v =k A EAIAL
o} SIS EFF HP3Ae] AlFAse Ak ¢ viF2 132%
g 25.0%°lt 3 HAdw AYEs vusjrets &3] 51%5 A8t
I Qa, AHRAIAL, S RF3AL 2da ZAIAY Z 305%, 6.0%,
AA8EAL et HAAFAGANA 2o nFo] HPSjAte] nHFH



6 ZAE M 2010-4(2)

<E l-4> E[XAZO| Az A JIR = S8H2009.7)
(‘3]'-.«] a4, %)

T 23 A E =1 =4 ZA)
AlkAs 52,377 7,049 1,560 4,406 65,392
7t4A & 846,359 281,119 70,552 205,730 | 1,403,760
_ | Ak 80.1 10.8 24 6.7 100.0

HlZ .
7FiAE 5 60.3 20.0 5.0 14.7 100.0

<& I-5> E[Xeigo] SEHAE HEFU = &H(2009.7)

(F91: 9 94, %)

T 23 A E +H >4 A
e 43,368 25,601 5,083 10,718 84,770
A vl F7H& 29 1.6 25 42 2.6
i 51.0 30.5 6.0 12.5 100.0

<#E lI-6> AA MESAL FAF2l F0|
(E91: o 9, %)

2 n 2008. ZFHE7] | 2009. ZdRE7] =7 SHE

= (A) (B (B-A) (B-A)/A
e 3 1,714 1,476 -238 139

A = A 160 185 25 15.6

[ . 2 2 - -

A 1,876 1,663 213 114
REALAIE S AL 2,146 1,703 -443 -20.6
A 4,022 3,366 -656 -16.3

A8 FEEY REALE, 2009.8.28.
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T8 EHH<E 6> FX). 2009 7] A= F]iele £33 A}
72} 14769 4, 1859 <d<ld| Hls| HASA= 29 flof &t

Yol AWl e EAE IA BINAY 2z Fue FAA
el & < vk AA, B3PI FojAdo] FrIHEl WA
Ao 1HEL waA JYHUN F§dF Do, AL g,
Atk olHZ AF 2l

TFEIAEY] WBE, 253 B AUSE ALY giad, 4w

=4, eyt BAe FAYFEl stEtslal e ke 2

33 ok 7HE BE 7FIES FY2006 95%S dolia 228 2§97
9] T Bk FY2008 974%°l @ate 5 3Pl o]l2gth

<z 7> 7179 E 1=

(291 %)
T8 FY2002 FY2004 FY2006 FY2007 FY2008
Pk A 84.6 86.0 872 90.8 89.9
&1y 78.4 785 823 863 874
A7) 934 944 95.6 97.7 97.4

A8 BEATY, 20099 2P 2R AP &AL

ch M ®o}

1) ASAIEY Al

2009 2¢ ARG AFIEE fE 7€) AR #E HES SF

ANl MEHAYT. ol wek Tashel], FAFAY, WHTAL,

pUE
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Hol 7 s At :Lﬂh ojst A AT FEAAN dHHL B8
Fol g 48 Aol AAFC=ZA 5§ At v 7t5skE Aos

ot

5 Ho Aldoz mat Fxle] gigt HEvt AeE e, FAA REE
e A= FFo] FAAAF 957 2UAHAT ofd wet FAANA &
FEAVEEY Aol oRgEe 3, o] AMHoE IRIVLEE Hglon
FAAE datA] e FAAAGE oA Rot=s vk 39, S8 FAEAL
o] ARAR FEAMIE AFS 3 F8EAALY LAAAN =Y Folx

5185

2) =8XIFE AN HE

20099 79 MAE F8AFIAPEANNE FEFASAL, RPN T vl
FFFIAL BIFFEAE AL e SRS FHo® Aujste Hl2Y
AF3AL AAE 88t ATh T PR P %xﬂi <3lale] o
e R ARE XW’%W}(PEFV} 2YE 27T F ARE A A
o] LPRFIAL FARFIEE 4% I%E ”%é@%}ﬁt} AR ]
PEF SAIE=E 10%04 18%= %ﬁ}s}"ioﬁ], AR T 7HFEE AE
227192 AQAe] PEF A&aA o] AEHS 30%0l4 36%E ZAskch
gy ARl SHAFIAL FAE 4% oY Bt HuFFrh 2

BSole FEAAT AR UL wolok e ARHNAY PAAE £Y
shc
3 22y 2897| ol IIIM U LS 2s

U=, 9=, EU, G20 0] a8A128 &8s S8l 2835 3 A AA
AdE A Ade Adstal ok ol wet fuete geAaE A
AT ANARAY A= R A DL AV fEkE A AFERA
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3} 2008“‘ 1197 2

<3z 11> S48 B3} F0

4.0 -

3.5 -

3.0 -

25 -

2.0 -

1.5 A

1.0 4

0.5

0.0

F o EUEE o4 190 B B 22 J0E dEe BT F4olrE U
EEIEE ERTEREE RN
AR : BA%

T3 9= 7]394 g2 19709 61.9M R 7l o] 20200 81. 5/\%]77}
A Qg Ao FAHA T mE fEuUSe B Edbe, 7ldis
o 9% so= [lFrxrh wmEA 1FgH o s ki%(O/‘ﬂ~14*ﬂ) 1

7) IFRS: International Financial Reporting Standards
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6) AHIRSa AT 479

20051 o] F AAHEISTAABS) Aol HEat A, $RFE 8 ST
soll dho] w2A At Aok 7IZEE AT REE, 2005~20061d 713F F
F52 o] ghats)Fol| wiel F54F PF ABS W3jo] sttt 2007132
25 BaAEE Ayt soldel wet FHAREAMBS) Lol F
o} 283l 20089 F54F A7) 91502 K54 PF ABS W] &
o AgrtemEfy, BiE, LERE 55 o R sk oJAHE
ARl ABS o] FUhstAth frEestede i A FolsdY ¥
2 agE 200899 A9 5 ¥lTS 747 794%, 202%E 2HA| STk

<E l-9> 7SotE5H YEE LAFO
(9] Al €, %)
TE 2005 2006 2007 2008 2008.% 2009.%
3 23,891 19,717 15,579 16,355 8,122 13,802
Z -
(83.5) (84.9) (78.8) (79.4) (72.7) (74.3)
P 4,378 3,39 40,458 4,154 2,988 4,735
T—l%:ﬂ
(15.3) (14.6) (20.5) (20.2) (26.8) (25.5)
e i 338 110 141 954 586 374
(12) (0.5) 0.7) (0.4) 0.5) 0.2)
A 28,607 23222 19,765 20,605 11,168 18,575
F 1 1) TG IAL Lelshs MBS} SLBSS| A 5 dHo R e
(e HE

A% 345

WETFZ”“ L)@ gto] <k M-10>9 Ael=o] ek 20059 o] F A
E3 2 7bedl oF 50%7F ST ANAEFEEAL ojate] TP
79 2 13t HlFe 7% A= eyt e 9897 45 2
AAARL Ay 98 HAREADL FHoE 2EqUEAY F53
ZANPL-ABS) S w3l o} o]% Aol MAHAN 5 A)@e] s
Zolz AEAAANACIN) 5 th¥s 279 f7128S JPARez e

Rl

r_\1]_4 [‘4_,
[‘?i

9) ol FEAEA FATHo] Fahstel 24



AHrEssdas Bdsdnt. S QMRS 42 P-CDO%
AACARDS)E TAHOE ABSE Wsta gty dytr|de v
[¢)
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g g 283 2w
Skal Atk
<E I1I-10> KIAHE X ABS 2helisd st
(491 A 9, %)
T 2005 2006 2007 2008 20084  2009.%F
O 3
3 4,772 4,352 4,990 4316 2,672 4,379
AR (16.7) (18.7) (25.2) (20.9) (23.9) (23.6)
8,124 5,383 5,275 7,956 3,435 3,041
2% 2o g (28.4) 23.2) (26.7) (38.6) (30.8) (16.4)
3)A} % 2,073 549 1,048 2,366 612 4134
(26.6) (37.8) (.3) (11.5) (5.5) (22.3)
A 15,162 10,334 11,312 14,637 6,719 11,611
- (53.0) (44.5) (57.2) (71.0) (60.2) (62.5)
Auk7]¢] 7,600 8,789 3,448 1,259 908 2,374
(26.6) (37.8) (17.5) (6.1) (8.1) (12.8)
T3 5,846 4,099 5,006 4,707 3,541 4,590
(20.4) 17.7) (25.3) (22.8) (31.7) (24.7)
27 28,607 23,222 19,765 20,605 11,168 18,575
F 1) Areg3A 28
2) A EXFAL FEFAL TAV|FITTE 5
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B Ade e e3, 242, REsAe Folrzs wusm
el 243 TREE AL AHugY.

Jl. 2HH10
AA 100t) &3] AFF EXE HYE 02 £, dE 5o giRrE 2¥
slal e, o] T A9™E=E w5 20, & 58 Ads)

of o]59 FyFXE AHEUTE v=A 2P| AF JP Morgan Chase,
Bank of America, -+ 232 7-¢ Royal Bank of Scotland(RBS), HSBC
Holdings, 128]31 YEA 22| 7% Mitsuibishi UF] Financial Groups 4l
e519 o)

570 sfje]2azt 2] FolFxRE Hlus)
2P 2] ojxpe] gl Hlo|xppe] Fol
BES Btk oA sje2ad I 2
320089 22 F891719] FFe= %%lo}i 5
U Hlo)apol e df o2 a8 KT 2008
o= FAA AT ofol whel o|Akel HIO]Z}"FO HZS By 89

P} Ffegiol AAF AolE BYTh sfoledo) Hol4] wFe o
PR 50%E AR Yot e A9 trE 20%E sEjsha gk
21

olHAF Mol sielePe] Aol mujol wisl K Hzisls ol
o & 5 3lnh




4 ZAZ DM 2010-4(2)

|
<#E 11> sl 2&nt a3 2& oA} I H|o|Xt<]

ool Wiy, o 9)

3 g} = 2005 2006 2007 2008 it
=59 53,748 61,999 71,372 67,252 63,593
P Morgan oz - w9 19,555 21,242 26,406 38,779 26,496
Chase F9 | FAdH| 36.4 34.3 37.0 57.7 41.7
Hlojz 34,193 40,757 44,966 28,473 37,097
9 | FAdH| 63.6 65.7 63.0 423 58.3
=59 56,091 73,023 66,833 72,782 67,182
Bark of oz w4 30,737 34,591 34,441 45,360 36,282
Arrerica 9 | AN 54.8 474 515 62.3 54.0
Hlojz} T 25,354 38,432 32,392 27,422 30,900
o | A 452 52.6 485 37.7 46.0
=59 47,120 51,617 60,780 47,904 51,855
oz - w9 18,043 19,532 24,157 34,584 24,079
ijoysa;ﬂ% S kil 383 37.8 39.7 72.2 464
"oz} A 29,078 32,085 36,623 13,321 27,776
9 | AdH| 61.7 62.2 60.3 27.8 53.6
429 59,143 67,960 144,287 136,489 101,970
ozt - Fd 31,334 34,486 37,795 42,563 36,545
FBBC ol | A 53.0 50.7 26.2 312 35.8

I_bl dmgs T o

Hlojz o 27,809 33,474 106,492 93,926 65,425
9 FAdH| 47.0 493 73.8 68.8 64.2
=59 27,788 36,836 34,589 31,403 32,654
Misubishi | ©]# = 13,103 16,268 16,156 19,737 16,316
UH Frendal | 2] 7434 472 442 46.7 62.9 50.0
Goup | Hlo|x} | F 14,685 20,568 18,433 11,666 16,338
9 AdH| 52.8 55.8 53.3 37.1 50.0
&9 74,020 75,594 85,512 75,990 77,779
ozt - A 66,578 67,784 69,617 72,306 69,071
ey | £ FA4n 89.9 89.7 81.4 95.2 88.8
wojz. F9H 7,441 7,810 15,895 3,684 8,708
9 | FAdu| 10.1 10.3 18.6 48 11.2
=49 19,488 37,177 58,435 48,821 40,980
oz w4 14,751 29,855 36,061 39,877 30,136
Agey | £ FA4n 75.7 80.3 61.7 81.7 73.5
"oz 4,738 7,323 22,374 8,944 10,844
o | A 243 19.7 383 18.3 26.5
&4 9 38,283 42,599 50,552 41,767 43,300
oz = 31,372 34,834 41,066 45214 38,122
g8 | 9 FA4m 81.9 81.8 81.2 108.3 88.0
Hlojz A 6,911 7,765 9,486 -3,447 5,179
9 | FAdH| 18.1 18.2 18.8 -83 12.0

Z+& : Bloomberg, &&=

FEEALEA2H
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o
L]

A4, e 239 AE oS AYEYA Ity o g 2= HlFo] 7
F3 0= mlx - f1 oM ofAolst ofEl A9 HFE whe Holth
TAHO 2= Bank of America®] A= H|Fo] 90% AEZE W% =i, JP
Morgan Chase, RBS % Mitsubishi UF] Financial Group] b= HlF-2 70%

“d=o]™, HSBC Holdings®] b= HlEE 30% A=el E33t3ith

<& 12> 52| 28 X[AY 7=

3| AL BE 2005 2006 2007 2008 3
LE 78.6 73.8 731 74.1 74.7
P 3, 3%, k=gt 14.1 18.3 16.9 17.0 16.7
Morgan o}AJo} 52 5.1 6.6 6.1 5.8
Chise ] 1.8 22 2.8 20 22
71Et 0.3 0.6 0.6 0.7 0.6
A 100.0 100.0 100.0 100.0 100.0
HES 923 87.8 89.0 91.2 89.9
455 0lzg7} 3.2 6.7 6.1 42 5.1
Bank of |o}A]o} 1.6 15 24 24 2.0
Anrerica |F7) 2.7 3.1 13 0.6 1.9
718} 0.2 0.9 1.2 1.7 1.0
A 100.0 100.0 100.0 100.0 100.0
CE 75.1 74.8 75.6 54.1 70.3
Royal |## 6.8 7.5 11.6 26.0 12.8
Bark of |v]% 17.4 17.0 929 105 13.5
Scotland | 7]E}F 0.7 0.8 2.9 9.3 34
A 100.0 100.0 100.0 100.0 100.0
e 34.5 33.0 34.7 374 35.8
Ho 316 30.6 25.7 235 28.0
HBC 3% 15.3 15.8 16.2 133 15.4
Holdings |27 104 11.0 11.9 131 12.0
oFAo}, 718 83 9.7 115 12.8 11.0
A 100.0 100.0 100.0 100.0 100.0
g 73.9 73.6 71.8 71.9 72.7
Mitsubishi | 57 154 13.8 13.1 12.2 13.5
U |#¥, 5% 5.7 6.8 9.7 9.9 8.3
Firandial |o}A|o} 49 5.6 53 5.8 5.4
Goup || 0.1 0.2 0.2 0.2 0.2
A 100.0 100.0 100.0 100.0 100.0

ZtE : Bloomberg, #8759 S8 FAHRAI2=F



A

6

2UM 2010-4(2)

T QRS o5 o] nis] v A|FHHo|th 2E =
Yoo dle] FExe 20049 o]F wid Frkstar glem 20083 Vs F
131787} A E (T o] F $eE]edfo] 197), 2|g-eafo] 287), Al3HE-dfo] 20
N T Ale239 sHE7} 867l E AAstaL ST

<z I-13> ZLH=28 s Mz FO|(HZE 7|F)
@9 A
20043 20063 2007 2008d
AR A | ] ] T gl
A ‘ﬁé%ﬂ A | = Fﬁqgog A | A Fiﬂ,god A | A ‘ﬁé%ﬂ Al

2% |6 | -|4al10]-]-]-|-]-1-1-1-1-1]-1-1-+-

< 122|216 (14| 1 | 3 |18 12| 2 | 5 |19|12| 2 | 5 |19

SCAL | 2| - [ 1 (3| - | -|-|-|-|-]-|-|-]1-1-]1-

s | 6 117 |6 1174|1274 |3 |29

35 |17 9 | 28 | 16 8 |26/16| 2 | 8 |26|15| 5| 8 | 28

A [ 8] -] 1|9 |13 -|5|18|14| - |6 20|10 1| 9 |20

ez R R R I I e e e e e

=z |3 |/1|2|6|3|1|2|6|4[3]2]9]|5]3 10

ANZEed |54 | 5 |20(79 (52| 4 [|19|75|50| 8 [ 23|81 |46|14 |26 | 86

P13 N s s S 3

gutesy |54 | 5 (2079|152 4 |19 |75 |50 23 |1 81|46 |16 | 26 | 88

Efed) 11012 7 |29|15|15] 9 |39 |16 |16| 9 |41 |18 |16 | 9 | 43

UYL | 64 | 17 | 27 |108| 67 | 19 | 28 |114| 66 | 24 | 32 |122| 64 | 32 | 35 | 131
A8 F5a=E4

L. 2 g8EXig

Sgugte) m2 =AYY FAFEE vwstd ooy gk nZ2m 99
ygte] S8 FTERE SHIAE FEFASIALEA Fste 98] A
oS AR HoFEth fElvet SEYLS UFEE Hguiu] AuAE
Folo F98 FEshes v Qe 2 4 e ARk Aujse) 2 T
11) f7ol FEAEA RATY Lol FH3sle] 244



2ol ZeF M~ HE 3 ST 47
AL2YHJFE 5 59 FEL2 vrEith ol vt SHEAT ARSI
o) st JF-E Fst7] wFolth ¥ =] A M&A FFE
Folo] HAe) 50%E W T FALH ogto] & HFE AAsT ok
E ZPAF 3 e Auas AFeian QAT olg 53 Foe 2
2pe) Aulzgl 95 9 F4 Aulas 53 $48 ol § 4R,
<E 114> R2|uiet ZAUMY $o 2=
(F9: A9 9
TE 2001 2002 2003 2004 2005 2006 2007 2008
54849 6381 5280 4945 4476 6854 6137 9307 6,732
S| vl o 3097 3766 3746 3252 5177 4171 6641 4,619
PR Reb B 0 12 0 11 0.9 09 2.0 2.3
Qg & A 3197 255 209 213 261 236 313 357
F=BHF 1415 1,082 699 555 636 78 1117 742
71 e 15499 186 291 455 779 94 1235 1,015
2} 7] uf? %56 575 1412 123 674 454 837 162
1 1) ASAFESE, AR FFE, AT E, TS HARSSE £
2) A71ulvl =49
A5 waEE=E4
<E 15> 0|2 ZAMY folpx
(29 A9 &9
2001 2002 2003 2004 2005 2006 200 2008
el 440 445 451 471 46.1 489 54.5 58.1
A}7) v 33.9 20.3 33.8 262 26.2 48.6 20 -66.7
A 16.6 15.8 16.2 18.7 20.7 23.0 258 29
bR ) 19.0 182 17.9 20.8 233 27.9 33.1 32.9
A5 2 A 17.0 14.7 17.2 19.1 20.0 236 265 1838
M&A 5 2.3 64.1 54.3 676 1265 1937 2350 1415
& Al 228 1776 1845 1995 2628 3657 3729 2075

Z}= : SIFMA, Securities Industry Financial Result 2008



TG S A9 By AN F2F SR Rl A
Mal7} ol olAA] ghm Ytk ABA GQ0B)E old BES S F
A g 2 BAPoR AZsldch TR A Sl
Qo AL AL 4714 BHIN FVY 59 PFaE FEd)
w2 ZHHAL At AP A8sa ek

FEEALS FEEN A B QAH 9P AxF S
Uet ZAge oed APAFE Jdske W nF FAge AFHoe
e AFaim sole BEen Atk A 22 FE97) olF WE

A9 Sy o AIH ABIA AP A Ao @

<3} MM-16>2 Merrill Lynch, Goldman Sachs % JP Morgan®] 97X
g glolt) o589 FYFEE F AP FALIYATE THLE A5t
HA212) HYFTh Merrill Lynch® 7% $ghviujel apakag,
&A TN S ARIE Fo] AAste BlFS 42 10% BEelt) o] g
Z= Merrill Lynch7} 70Q1 v 7|1@FAAE tdo= fjeha) o}
ALdE] MHI2E AFEHE AARITE Goldman Sachs®] 7% TS Y
MUI27E 0] 10%E AHAISkaL o] 22 o|Akr i} Ap7]ujul4=<]
S 2HY AT Goldman Sachs= 7l T 7|#FEAXAEGOE 7Y
2 TAHLE FASY 9 ARidy AuH|2dd 53151990 [P Morgan: 7]
5% Lmises 2% FEFARAEA T2 B Artde] Mz, A
7tE, SBAF T AHE el tAstE o] itk ARtae] AR|A7E F=ofd)
A AR sE HIFE 14~16%0]1aL oAkl 68~70%F A o]2dt
9JFZE JP Morgan®] F2b B AFaeE] Mulzs} Awlggs At F

4G49S £ v)ak

o)

oo 2 o

]

N

12)

oflt

Bl 9](2002)
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<E lI-16> 0|2 ZBEAIE|AL 525

(G =)

Eqe Merrill Lynch Goldman Sachs JP Morgan
- 2006 2007 2008 2006 2007 2008 2006 2007 2008
27wl il 78 -104 -27 240 297 81 108 90 -107
oA 398 569 333 352 460 356 591 713 73.0
ol e}
A= 60 73 69 - - - - - .
(commission)
ERRR LS
(investment baniking) 62 55 37 56 76 52 55 66 55
A}
e 63 55 55 45 47 47 119 144 139
(asset management)
3 A 661 o648 267 693 880 536 873 1013 817

A8 2} AARILA

FEARIE SHAA BT FEFEASA AR fEyEty S8 Ee
T8 AF1Folth Merrill Lynch®} JP Morgan¥} AR 58 de] -2, 4l
g, KB, shvét 2 dmedd 7vs & F8AFLECIth Goldman
Sachs®} AR 83Tl AxFA=8Y 2L 854 T4 F8AF

Folgt & & Atk HZ 5897 B SolA =viade] AF52E FF

4 EA7F A71=H JP Morgan®} 20| Avjgge] 7S & HlEULS B2Y

o Fa4e] FEHUL Tt St FERAINE ST 42
% 38 $Y5 Roha 2olFEol FAol Hu Yol F§A7] HFANA
A

AL Ade g A8y oYk 2wy FEAFIF a&E
FEEATA A BeE Bl HFH AAFE ANaE AT

2 FEAFIF AL A0T + 98 Aoz e

—

i=h



50 ZIEIA 2010-4(2)

<E 17> SEX|FE|Ae] S EAMH|A
s | ARG | B | ANeE | A= | ouaw
_?—a O @] O O
A& 0 @) o) @) O o)
KB O O O O
st o) o) o) o) o)
AT o ©

AR A E0lA ADAL

9, 29} AL e A2 WRL AvRY e wr of
o sALd 97 s} A FoT A7) 99 ez A%
Qe e A% 2Ho| tath P, 4% 5 IR0 2Yw

12
o A9 B ge Agxde] §olskn FALBORAY

Aoz A%
AFE A AR Aol T WALy e AUSIT 99 3T
AL Jsolgel b 28 F54717] 98 Aol WA o5 o
J0EL oFAIA A% Acje] BFH] 7] WA FAH JARE 5B
4ol AT B Bz 24 w92 Jdar)) ody

CL WA

A= 2008 EEA] A4 5000 719 T AW R AFEIANAN 2
9 =95 2 AXA(1S), Aviva(39l), Aegon(59]), CNP Assurances(6%]) =
MetLife(79)e} SR AANA 49 ©HE EQ Allianz(19]), Berkshire
Hathaway(29]), AIG(3%]), Zurich Financial Services(5%¢]) % Allstate(6%1)<]
F)Z%E I Uy BHFALY) vlwstn AAFH S ©&3519 T

13) A% 5.(2009)
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A+ : LIMRA, "The 2008 Individual Annuity Market: Sales and Assets", 2009.

24) Chopra, D. Erzan, O. De Gantes, G. Grepin, L, and Slawner, C,
"Responding to the variable annuity crisis", McKinsey Working Papers on
Risk, 2009.4.
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A}E : LIMRA International, "Variable Annuity Guaranteed Living Benefit Election
Tracking Survey", 3rd Quarter, 2009.
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<E IV-5> AN EESMo| Htxtel HASAM (D)
GMWB GLWB GMIB GMAB
Al FALE A E (9l Al 61 62 58 56
BANAAF A 9) 114,085 108,875 119,035 84,747
B HFH&(TH$]: bps) 63 53 66 43

Z+E : Drinkwater(2009). % ©F2009)°l A1 ) <1-&
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<IE IV-6> 20099 11& ETF MAH AR =2(Z2itiZ 7|1&)
(B9): o 9)

o 2009 114 2008\ 11¢¥
il e Addz | 255 | Addz | E5%
1 NYSE Euronext (US) 167,007 1,051 421,430 1,034
2 NASDAQ QMX 46,601 50 90,933 46
3 Deutsche Borse 12,008 542 10,495 386
4 NYSE Euronext (Europe) 7,274 489 5,690 384
5 TSX Group 6,101 132 9,635 96
6 London SE 5,775 369 4,391 305
7 Shanghai SE 4,594 4 2,854 3
8 Borsa Italiana 4,453 403 3,249 322
9 Hong Kong Exchanges 3,070 42 4,075 24
10 SIX Swiss Exchange 2,696 255 2,449 151
11 Mexican Exchange 2,516 235 1,786 155
12 Shenzhen SE 1,878 2 326 2
13 Oslo Bors 1,251 8 943 6
14 Korea Exchange 1,185 49 907 36
15 | NASDAQ QMX Nordic Exchange 1,079 15 1,648 10

=~

Zt2 : World Federation of Exchanges, $t=tA|4<] 72009d ETF Al &3 £4
oA AAE
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Shol ol AL &, Bl ool A A8, ol AALE S,
BARNEE, NAANEE, TURZIZUANLHAANEE,
U [FAANEE, FRANAALEE, DA2ATEE, F2AAILE,
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(surety) ol M= FAIRSIALEI AASAL AR AR Z(fidelity) #4218
B (credit insurance)S FH3I Utk wEkM EIRFPY] BHEF FHE E
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FEINET A oy ditHo s A FAo] o]FojAa itk

<E IV-15> MS2E3Ee 4F1n 7|et ZHESAIL] A=
(9 9 9, %)
H3g
H AFZ L
T ewe FY2006 ] 743 ¥
AERSHY A4, T, At 5 RISEY 21709 1983 | 597
S445 AFAE 5 AERY 87 ’
TA =T A3571, olF(PFE T), FAtold, AIFERT,
BAGE 2u T8, AASTd, d5EF
RZ7|52
SR, A, oY (PF 5), o1, Fo71GANE | 3368 | 403
BAEF
s Bid bond, Performance, Advance Pay.
BAAASE Labor&Mat. Maintenance, ©]3}(’d3%)

£ RP] BEMBAE 1969FFE 1988374 etz 1704 AAE,
o]%F 1998 d7HA] FmRFHF o] Fofste oldst AAZ FFEHTF IMF
TEEAHOE VAL MERFEFC R FhEH] AR o]2Fch &R
of BEAHIZ 53 @42 IMF 5897 olF Ad 1097 A&=H1 e
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AT S BFAPGe] obd AEAIGe] T2 3 (Investment Risk) 0.2 A7}
171 Aoltk3l) A== iﬁ%ai AEA A7 RESd
3} 2 A FEESE 1990 d ) SRR E EstE A sk 20001
o ZRkel= Aol theh FEe 83 911 HH=E I3 ARFAF
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<E V17> 280 EH LA

(H91: W eg)

TE 2002 2003 2004 2005 2006 2007
AEEY 300 1,400 2,496 2,820 6,440 7,142
S EA(HAN) | 1,260 1,990 1,306 1,993 4,751 6,200

A& : CEIOPS(2009.6), “Insurance Linked Securities Report,” p.30

30) FEA AFATAH FAAFdo] FHte 24

31) Y237 A AL W2 ov|E2= BRI IAL EI-‘ITO]'E Je B
(underwriting risk)& HFZ Q1 (A)ERFAFol A HIAFTAHJ HAAGOZ xd
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T2 EHFA 2004 | 20059 | 20061 | 2007 | 2008 ig?;;%

&3 64,040 | 47,723 | 43,521 | 49,898 | 43,162 | 43,793

=4 30,370 | 18431 | 5,487 9,296 | 23,659 | 41,338
24 By 1,758 | 2,300 - 1,184 - -

ap| AR 84,737 | 81,241 | 53,825 | 52,745 | 79,563 | 30,407
FEAEHLY | 524 1,920 510 - - 570

27 181,429 | 151,615 | 103,343 | 113,122 | 67,192 | 116,108

k7] 49,784 | 76,001 | 87,890 | 34,475 | 9,080 23,741

TEHA 38,551 | 58456 | 40,990 | 50,055 | 35409 | 4589%

=7 269,764 | 286,072 | 232,223 | 197,652 | 111,681 | 185,745
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2005 2006 2007 2008
adF A 79.7 247.0 493.6 928.6
ZEAE A% 289 65.4 136.5 334.9

A 108.6 312.4 630.1 1,263.5

A8 2 o] A F(2009)

2) &8 7ts4d
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