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&5 RBC A= =9 WFS At ok
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£S5 A3t 2002 HlolE 7FEORE

AlEE oIS AAEAT. A7 Bde o] FFol = (2002)% §LSH

O =ZA Yehgoy}, glas BExo
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AR FABA B2 MFo| Y AW, 1 g A
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o Zole A7 o, 23]8 IRIS, FAST 53 $HA 43t 39 W
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3. A7 WSk 74

B d3E RBC 23 AAS ol x3e 72+E ARH 9] Her
o thE =os AT WHAZ Fh. 1} RBC AEE =YSE o
wWES & g 249 Ul A3 =EFA K (risk exposure indicators

or risk bearers)ZA1Y At Fajeo] 7hx S43 FHE = o3
M oA7ldA ARA R T2 g7|E ok oRF RBC Ax =9
S AAEE H XM e AEVEHR A FHIASA T FA 7]
T+ AR Sol tEo] ayEojof & otk

oo wet HiuAe Y& A Al 7HA W&oz FAEo Utk
AA, A A ANFAAE FETTY AFAHAZAA Yebd Tt
A AL (regulatory capital)®} A A2 AR NEFH FAAHL FAAZFH AR
o] A= WHES AHED A7dAe 823 7]7H(risk horizon), 41§
53 7] (credit rating standard)®] 274 & 2127k (confidence level)2]
A7, g3 =F9 7HX(value) 5 B3 AR LMo FQadh o
253 FAAH A HE didte] Ao

AMFo e £ R PALo] et A3 EU2A 1 H S 2 (fixed ratio
approach)©] o}'d RBC2] 24 H W (factor-based approach)S 743
tolE & o]&3ate] AASA At o]& & SR PAA HHASHA
He 4% d2ass AL A B 5 Fa daa HEEE R
sta, A e AE YHES EdZ 199433 E 200337149 10704
el #d HolHE &8et] Ak R T gl2a ZFE FF
sle d a3 g3 AFE(risk multipliers)S AH&3la, o]E5S 2

3l RBC E@(RBC formula)% E=3T. vRgo g A VA=
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L AAH e FARE

7t ™A =22l -

UL

AEAA oy A A5 AAZA AE(economic capital)o] T K
A AMEES FelstE A ARetA =He =
83 AFAgS AAste Adelth. AAAH AEE g3 E AT

= Yujo| A 2= AE(risk-based capital; ©]3} RBC)°|gtil: E2H,

2% Y2a5s 733

m&al

g

YA e Haase 1 g 4RRE Bgel duHA =
3% 5 ot TE 9924 75sta Aok ol AAF AR o
sl RPN nuHoE Adsm gt PO vt ek
“BAR Agold B AR A7 B ARG F dE A &

AS BAHsH7] 98l Al A & 223 -8 (risk tolerance)
Qrol A} #ro}l Folop & FEgH J A F(sufficient surplus capital)©]

q_.”z)
a8y A & XS wet g3 g8 SR AAHA X
A%, 9 e 54 A85FY REES 223 HEBRe UgA
%

2 atol) thedt 2ol 4

“AAR Aol HFAZF AF A7 B AVE £ e A &

2) U= Al2ALE(S0A)S] ZAbe] oetw, ARALE ] 81%7F B FAAH Ao
gk Ao(HhE At olefd® «dAT 7|3t g3 8= oA
A7) A

(2) FAZIAZ Hrisk ALk FAje] Ao, e (3) AFTHS
ZTES dogrolgte AYEo]l UTh SOA(2004).
3) B8 EHQ004), 1. BAA A&, FF 16. F=E.
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4e BAFS Astel AR 2Rz P

rating standard)oll A #rolgolol & FE I JoAREF ot}

Hyshe | 4% X}HOEH <A™ l-1>7 o] xdE & Utk o
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& E
£ EZ 4852 BBB
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U I Ohoat o oH
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VaR g — 1
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of W, 49 WEEFOTAe RBC RES AAH ARL HEale
dlol XA il AHEd AEZFS o]&std ZE BEFAL dEZFHS

4) FEA=EA2004), 1. BAZ AE, E 4.
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27170
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Lt A At2n HARE

20073 =o] AFFo e RBC AxE HFETFo] B
ZIAHE S A BH0E AFESt= A A (regulatory capital)©] . ©]
o} e FAARL FgEGIo] RE HIYAA FIE AR T2
AEHOE ALt AEdt= Aotk wepx BPATE AALY
AR AAA AR FEEo] aFste TAAES

2 A

AE dAF = Y3, A 42 FE Aok

o A o

¢

<38 11-2> RBC H|E 2FAE - dMA =20 A AL
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a9 2 Qo faa A = 2 1+;(1 D% o) W, . VaReE 247 B
R
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=
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2 oY= 12> FXE). AAH A8 Ee fJa JEL “FALY
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19974 2391715 AVIE FAY EUA AFAH
JEAh 1998 dFE HE&H EUA AFAEHAEE
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<E I1-2> API|AZL| A SA 2= RBC M= H|W

el | (static) 4] | &l 2 (dynamic) 2]

EU Solvency 1 / New York 7 scenarios

A £ Z(deterministic) 2]
=B EA( Inistic) " RBC, MCT, ECR DCAT, ICAS

wHZEA & o] A

& 2 & (probabilistic) 2] }
B A ) (MonteCarlo simulation)

. MCT(Minimum Capital Test)?} DCAT(Dynamic Capital Adequacy Test)= 7lut
tho] A7) AE A A =, ECR(Enhanced Capital Requirements)¥} ICAS(Individual
Capital Assessments)= F=9 A=<,

AR BENEE WHEAEF(2002), pp39-41. FE. LA KPMG, Swudy into the
methodologies to assess the overall financial position of an insurance undertaking

from the perspective of prudential supervision, 2002.

hAINE AEH faaztRe] g AV EREWEa, wdH 2~
37 AgdAelm g2Io] IHAE &k Avrt AE F2o] FH]
a5 AARY AA HAYstEle 718 AT oA AR A=
gjato] HAT F A dHol Atk 5F AH, EF A9 AFH
FEFS Hristele APHQ ZAHEH Hu BFo i<k 12> Fx).

a8y F8718E9 gaaney B9 3ARYG FuaA i,
g=afe #YPS AFHoRE gotdtele F8718 HEs AETx
S HAslslof sttte Ao gEo] molA WA HAEIT AV|AE

o nYisE T Yok e PWeE RBC WART Tyl Ay
o Aoy FEEA W4 Fol ARHL YT Stk ole e nuE
YHES RBC RH0M AU wgdHA d3 gt a3 1 4E
&3 ARYt 9 5 W ok, Ao we gnad
Beo] GepAY Ui HolEst Wad o Fuyel Fu EFs
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F=r9] 2 ¥ (standardized model)oiﬁ}x] AMAE A= 23 dok ot

Tk o] 3y FE ¥ (advanced mode) 52 HPAF /¥ SAHEFo g A

B JUk<E I -2> F=x).
AAZ BPALY] AFAHAAGS FRE 5 e 7 o]FFHd W
7 o A

HYAE AAke] Bl2a S0 B A 1
7

L
A ARe AFen, A AA AR o] ol

& AAH AR
27Fe ZAHES e ol wed FAHA ARANF A o
&t AFE o] B A FEH o] RAXE ALY gl S0
e R AE R3S okIs, ARYEe R 4E wye) 194
= AFstal st dTol 3ol gHA= MER AETF] AA
Ha ok
<IE I1-3> Solvency 12| &4
Pillar 1 Pillar 2 Pillar 3
A2AE 87 BEGTel Yo} NAFE B3
I FAARREE 29) |1 2539 7} 1. AR FA|
- AaAEan - ezananzg |2 A% Bk A
2. AAA AR B | - yE EA 3. g3 A
CAUElo/RE B 2 37 AR 8T S Ee]
3. 718k AR A - IR E/AIGE] 224

olo wig} 23] AU AFAAALAAZ A|AE Basel I}, o]
2z 3 53 BFE Solvency oAM= W8 8710 AA}

W5 mdo] s AAH AR AEFa, FE RS 2F Y

lo m{m

AF53 o]F AFl BT F YES Fu IAE Fade of

R4

o7t AAEHQTH<E I1-3> F=x). FFHOZE A|Fo] AASS
B3te AAY a8y gEIo] wAE $H3 AFFEY TS

o,

o

_

oy



daxoz AV o oA 7bHel Solvency Il & AEQAS F 7}
A2 olYsgsta k. WA AFEF wE} EHE HAIEY
AAE FEpillar DI o2 BPATE AA WREYS S8 A=
stk AAlA ARy gaawd 3 fEsA dxdd wEk FAAES
23t AR F7t2 AYste FF(pillar 2)0] AUt o9 e )
ghollA] E¥, RBC &2 Pillar 1’9 FAARES &3t ZFEF ol

(o0
e
oft
el >
kv

2. 923 7|17 A8 5F

7t A A2 EEO M 7K 24

HEALY AFEs tHlg BAH ALS AHEs] AsiXe B
3o =9 Apakoly KBaje] 7FX|(value), 21223 7] ZH(risk horizon), 21
S Aoyl Y 53X 4185 H(target credit rating)®] 2 T Al
7FA 8450 g EHojok st}

AR, g2 =FE A B T 7RG R 754
A2F7FR] (net worth)7F obU et FA 71X = A& 7FX|(fair value or fair
market value)E 9W|gtth. FAH7FX T ALAQ1 A JAME Ad A
FAAE ZHel AT 214 AR JHAS ovdth webs 3F
ZEA” AAZHAZE e Arole ARVIAR, AdEnFd 2ol AR
7HAE TFot7] o A5 vAdEsEEY A
), Zbolu 2] ol gt 7HA7t WEdte A gz ==FH3
o gtk B dAFdA= X}ﬂ'ol‘)r l"f‘_H-O/] ZH—?‘?Q]E ]

B\

je

2

iy

r
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L}, 2|lAa3 7|2t

7IZte. g2 M AAZ AEs AAEste FrloldA A
2 AEE BAstal flojo st 7Ztelr|ke etk Yy gia =F
713t ALk A Y A E FAse dH Bag Ve g2y o
A BEAL RS SAHse Ve faa 7)kE AAse Ade
FHe] A

Y23 7S 289 A A dy @ DR o] FoXARE B
JAkel A7 A =2 AT 1 (one yar)’ L 01”9] ‘ohd
% (multi-year) 2 A3l &

Fob n@Ae] 714 WES 29 215 o oafz,k%o] %
AR AR 27 FEN meATE Aol o AS AR AL

g3 7|7 7% o) d<E=A F A (expected value at the beginning)¥} 7|
ol H oA F A (worst case value at the year end)7+e] Z}o]Z el
A .

wetbA Frle ABA8H faady A5 A o tg Fd
27t BAA R o FoXTH, ‘Idolgte A V|gte] £4S BA
st7] #13) ARo] FAHAY FUiE 2EE F e FA3 7)o
A2 = o, AR Frds dX|st) A 13 B2 F
g71¢E0] At A= L¥rE < =
< TAA I ALE] o] Thol=gtRl e FXto]

$57 YAFI%E AXNBOY, aYn

ry

7) FH, A Aol BAN SN JFS
4 AR Pl weisE TR WAL
o

A Bl ol SplA T B
il

8) TAA(2004), ¢ 2.16. BHFFL ‘14’9 9]13]% 32 E]/\Eli A3te] ikt
—‘jriﬂll ZHA7F 1d = ﬂﬂli }%‘z} T Ue FERE SAsoF gk AFS)
AT SEHEEA2004), 1. BAH AL FE 9-10, 245 6. F=E
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agoln. A=A A

o}, FAAE 0 2o RBCOIA

4

Shal ATh(<3t

o=

‘BBB’SF ©
B3 RBC 28 Al#| oA

-
R

71Eo 2 AASAL T,

=
=

S&P<%] ‘BBB’

L
R

VS
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<< 3
%:A.T B+aC
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<<mmipdoUAn

H

ﬂmo
1))

| 5 =3

| & 2

w2 2 s

ol > 8 - 82>

ﬂummmg .m Wm
S LY

o 5 o

B3 30|52 548

lS

>

gl § 3 3

gl< & Al I8

~ < aa] Q
< m OO

512 al® <

7]

A} &.: Zurbuchen(2002)

=i
=

o
e

BBB’ ©]

e .

8537171 90] A4

A Al
—1 pad

T e Fole =A

9) GDV(2002).
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g Ao, B AFdAe U AAdE 1 5%(1/2008] FEEE
< A3t =95 s E o),

it

<E I1-5> o472 23t
A&7 e+ S&P (1981~2003) Moody's (1970~2001)
AAA / Aaa 0.00% 0.00%
AA/Aa 0.01% 0.02%
A 0.05% 0.01%
BBB / Baa 0.37% 0.15%
BB / Ba 1.45% 1.21%
B 6.59% 6.53%
CCC / Caa ~ 34.14% 24.73%
A5 Goldfarb(2004), www.blaha.net.
<E I1-6> S&PQ| ClAE FX Ex3i=
A&7 s 1 2d 3d 4d s 6
AAA / Aaa 0.00% | 0.00% | 0.04% | 0.07% | 0.12% | 0.21%
AA/Aa 0.01% | 0.04% | 0.11% | 020% | 0.33% | 0.48%
A 0.05% | 0.15% | 0.30% | 0.50% | 0.75% | 1.01%
BBB / Baa 037% | 1.06% | 1.80% | 2.84% | 3.84% | 4.83%
BB / Ba 1.45% | 436% | 7.98% | 11.39% | 14.45% | 17.64%
B 6.59% | 15.03% | 22.46% | 28.47% | 33.02% | 36.91%
CCC / Caa ~ |34.14% | 44.07% | 50.54% | 55.65% | 61.35% | 63.93%

A& Goldfarb(2004).

10) 972 ECR EFoA AEQHo] EFET FEZ 1/40(2.5%), 1/100(1.0%),
1/200(0.5%), 1/500(0.25%)] 47}A S 28383t} Watson Wyatt(2003).
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To-

AA 7y 54 FEgES

Mo
Plo
oo

Al

el
<

|

e Aol

)

°| ‘BBB'7} H7 9

=S &
[F=!

AgEFe gzt @A

2} S&PY Moody's2]

3
=3

b

fils

& (historical default probabilities)©]

0

Amritt =5 Akel7h UH, S&P9F Moody'se] B9 FESE M=

I-6> Z=2)), E&

3P I-5>, <3%

7F ATH<

gl

il
ol
e
)
B

o]
e

\

o}

‘BBB’ 9]

el
Mo
Hlo
oo
<7

]

ngAbe] AA

2]

el

A

O]_Trd_

Eyl_

Job @b elmE ohx

9]

=
=

o] ‘BBB’ o4& %

R

T
iz

A]

Fel 2t

S

10] e

11) Goldfarb(2004).
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3. P 7 A™ste glaa

7} glAa=3e gt 7

HEADHE & W 2 7R FolxAY vmd wsrtsAds g
G olelg elsat g1 189 Bel okl 23 4geldt 4%
o tidoltt. webx BEFALY AAAF RS SAHuA T o AY
HA pEEoof & ARl ]~ &8Ik (risk tolerance)= X FALS]
2]223 A S E(risk appetite)} ZrEro} At}

g3 BRE DY dehta QEd, GnEoR Ageza

<xE Il-7> E|ﬁ5.9_| —E—%—
2= u] == NAIC ZAABALB(1AA)| B EY?
ANgga= © © ©
A &E =3 © © ©
e e ©
e O (x¥8) © O (1¥8)
O (Zv3) © O (E¥H)
SEAg A= © © ©)
+9 © © ©
WA e ©
ga | g ©
7 e}

B A FE 2] 2= ‘event risk E ¥ E o AdFH7E
=94 Eg2as By 2 Agg2as H2EE AAsa S
ZFE: 0] B-F(2003), IAA2004), 875 (2004b).
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<E I1-8> 2|A3T9| Xo|Q} CHA

X|.AI- al

- =

i

2= 74 ] g ARk
Nga| sz A gty AF-Eolgoz As] 4 FERETE)
e AY EHE A& 74 e, ALY
A | 7HE | F7h 28§ ARTEA Y wstE g A4, F4,
gl | W | BRAEY] 24 s BEah &4
o7 | EPAF TRl &5 EI A
olg |9 Aol AF EAWA T o
29 [ [AFENER TS e AL oo
EE=E! ANk AT 754 -
=y |AEEN S vl BAFA T 2he e
o]z Ak &4 A 754 i
oqgag | TARE R AR A2, dE, 9
FAR O] o g EAWA THE A
azagag |AEH TR 2T L 2AA, 3
Z AFHER A ALY 7
< 11-9> ESAb ARk S Fafet 223 20
gl | Ak ) BA | FoH EE | $E | AEVH R | BRE | 7] vx
ol /A= o o
24 [
24 L L
AT | dH= [ ] [ ]
Hgat [ ]
Rl e o o [ L
LR ) o o O AR/
e A o ()
H AT |2 @ | cvent risk
ol¥d flrase F7h we, @&, A2V, ¥, 2Y ¥ 7|8
glaa B adER At Ee FA FESo] heHwEA, <k 11-8>,
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<ENI-9>8} o] Pzt WFESEo] FolHm, P ARAL )
gusol glaz WrEe AR 5 Ak oo wel £srUAle

A a9 A BFE

<E 1l1-10> RBCL} 2|A3 uiFgd XjAtDp Ex|

—

T & PARA AR S A1 7 218 2y % H] 3L

aﬂ/;ﬁ = O

2] O -3 2}

A O O h-e) 2}

A 5 = O =

g2 | FE it O

A O

=4 AR O O

B3 B O event risk
HI 2 | el = O event risk!4)

12) = I dAs add23aE %7}6}1 ATH FE 7 A(2004).
13) IAA°| A= “Pillar 2’04 1HE %
14) 8705 92004) I AAZH AR, Ed 20 %



Adz e AF=T Uk ARG 3 Agelszsh BY
E SgHE Ao FAPm ok ARGNE Age s
£ % g2a BE0 MYSE 5 RBC RYEE PR o]

A24)5(2002) AHEIFALS] RBCEFHS AASHAA ggdE 5 A

I O
AL S WEISE Bl uhs), B S H A = A7 E
A dEAGME AERPEY e A 2 BRe]aT9] dEZA o Fols
g2z 7F 18 EH JATH<E I -10> FF).

T8 ¥ AEAL | BE(%) g3 73
EFTES o, Y8 125 49
By 223
=2 S|
uE mE g4 30 12 69%
ZAAAE 5 A A 21 8
o 7tE AL 13 5 R Eate |
23 A} 20 8 13%
AL o] A7 HE 2 1
7
A} 7] 18 7 e
19%
71 e} 28 11
FA 257 100

A} &: Holzheu(2004).

TYGY oY P1aE F EARGAAA AR NFe 2 Qe
AY7}. <H -1 )3 £ARBAE] 1047 sHF A5 99

tlo o

15) Bl RBCE A= EARFA L] glaagrtads 128 Yiro] Bygsaa
o} Alggl~ze] zh7 uk



RBCO| 7Hd3} 54 3

|

E

o] gla=a WFe vty HofFa gtk ofd WEW, VxS

| &A Ao giitkel] 2
of W& At iaae g
A @e AoZ Yeya vh 2 ZA¥, £3HF RBCIAAME
3 w0 g HlFol A vebstthe. 2y Fr)A o
W &l RmPAIEY] Ao gaa viFo] A, 2y
Yephd vla AR RBC AHIE nEsof & Aot

Moo X o2

Lt 2|A3 ME, VaR

A3 B Al 74A Ade] FAstaL
92 Jid <l WEAd(volatility)o] ™, T stu= FH )
{f—/\a‘ﬂ%%‘?ﬂ(Value at Risk; 9] 3} VaR), Y™ A 3d}}+= 'Coherent Risk
Measure'©| T}, HEAHL HyFEEo <A AF5HA =3 A4 7|+

ojANt FgHElaAoe vA F= o= X]Zjlgl:ﬂ Ak Aksid
54, & FFHA(standard deviation)= F§ |23} #AASY axH
AES FEZ 7beAol ok EFUAE (Do (), FEF HA A
LEE BT Wgste SAHLE st &AM 75749 Downside Risk
s SA4%ks VaRet 2] ZXE gaa JEE ATE & AT
3, xFHAS VaRe @S =5 ZE3) 'Coherent Risk Measure'
e H2 MR Asde g2z HEEA <ag i3 253 FEe

Z YelyE a ol 999 BE VaRES] <2l Tail VaR (TVaR)7}

16) #H$(2002).

17) coherent risk measure® 7|8 =39 FFo] FIFHR g2AE HAAT
== &2 /g9l F7HH A (sub-additivity)d £Ao] HowW HQ At F
oF dtth= ©@EA(monotonicity), AFSE B]2TE Aloldle E4le] gl&S YE
W= &ZA(positive homogeneous)®} ©] 3£ 1H A (translation invariance) S &3t
g3 HZRE O3t 58 924 "Edd, VaRe T7FHA wEel
coherent risk measure”} ©}U T} Zurbuchen(2002). SCOR Re(2003).

=z o

5



WEA ZHAo| AL v 2 £A0] WeAl WA, ARAe
=

H8317)7h 44 Lo} o}y HPAA ZHAE opchs,

< g 13> g 239 /i - WEA, VaR, TVaR

=
08
BN

;

VaR(1-a) =y + ko

AFgFdd wet o2 A3E BHAYAY coherent measure’} ofd

HjEddolgt= &Y A F(common currency)Z A AL o, FE

A ATz AAE Ak ABde sTHst= ARl Aok Al

t7F VaRe ZEEE 9 7|H FH} A7|AEHE vluste] 87
o] AIsor & gaa FE9 EIGAS Tuslr)o] Lolsith o)y
3 o] %o VaRE Fg7|Ho ANARFALY TFE ZHSEGoZ A
Sl AL A= b))

VaRE 974 823 7]1Z(risk horizon) 5 Fo1% AlFFolA X
EEZYRE EAFoaExa MY £ e HdEH 95 vt

BYALY A GnEoE WY 2= A1 $Y 4N WS A

18) Panjer(2003), Meyers(2004).
19) F524=92004), 1. AAZ AL, B 21.



Ho) 522 A3 &5 FEFE(@S o188ty AT
A3t Uk VarRe ALE
A 2l 7I%E sgke] =

= Ao, F ¥A &
=
=
PN

v Bx2A 24F B3 A E(Normal  Distribution) 5©] 2

o8-8 WEsH BEI} A8
L

B opUz BEUTH PN H2I USRS W -
b 3L gaa a4 sk By AadArt ade fA9q
L g wEel Wat A% AGNE am FES ARG I

VaR, = 1, + k o, (2 11.2)22)
e VaR=p,+p kv, (A11.3)

p B, on BF2RA, v WEASE of p)

20) VaRE =34 Wl wa} (HEA-FEA VaR, )94 VaR, Q)ZHZEZAE
#old VaRZ s 4 UTth A7 & (1998), p.101.

21) o= $4EL o) Fahifol whet Wehe (T80 FE), AAwDR
Wl g), FEFE Qe WEESE 05E) P o= Beln

TEZ{

k HEEFE 99%1A 233, 95% A= 1.6450]tk FF
EFE7F obv™ k A g2bd AW, X7 ARG et AT
< o] W, kov = AAZ AEREL 9n,

—
>
>
=
(]
S
S
~
b
e~
=
N
P
(]
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FH WA HA BEES 0§ FAY Gam AEdolA

(historical simulation)2 2]2=3 Q2159 A HolHES v X9
o

WgA2 AgeE WAolth @A) TEF TN} WA 2e
= 7HolM =EE EXERYH Hdd A FEd wE dAXI A
A

AbEh faa g/l et oW JHEE BastA gor, AR
A AA dAste wAdS wrgstal duhar Bl FHE AE(fat
tail) & TXo] o= = WIF

o] @A wZol Fxo FHE AT

3] o}l k< ® Il-4> FF)23),

<2l 114> FE 12|Q ZAMA XH=9| 37|

o
1]

I HAE =22

fr
gl
Kl
i)
Gl
>
i
&
o
2od
o
1>
ki
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Ch 2[23 240 ZAHMH 29| A

—

7 gz VaRE o3l AW AR ol AEHW 23
_]
o

(e]
N
1
=
3
a
=
&
3
=<
0
)
)
P,L
5&
o
[
H
M
>

(diversification) %

=
dsle] elaz U2 RS WLEEYoR wPAY AA A

<E Il-12> A X2 L 27 K29 AAF (Of|A])

g 9 A W & = 94
23 A (1) VaRooge, 152,301
(2) Hat 119,701
(3) At =% FH- 7t 136,823
4 BAH AE = (1) - () 32,600
(5) AR xE 29244 = (3) - (2) 17,122
(6) =3 A9 29A A & A& 15,478
gl2~= B (7) AAA AE = H - VaRogy 1,105
g3 C (8) AAA A = H - VaRoy, 1,996
FEA 2 olH |9 BAAH AR =@) + (7)) + 8) 35,701
TR 2R o]ZF |(10)AAF AR = {4 + (7) + )1 32,679
T a7 ARFE |1 = (10) - (5) 15,557

ZFE: SOA(2004), p.362] o Al
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(total security)S AE o] F HIAF

H
A} ALY wolP AFD 5 Ak o] A BAA ARFE F 2P

O:

%

ZHdeda 2ok gy FEZE QY WellA 43 SYHA gl
F7F Bod geas 54 HIVRRKEAR 19) v F RIS
o] £AE Yeld e Fopdt wEkA FHofe] Ayt HiA
H A X A (reasonable security)=> B A2 AR O BT 7}53lTie).
& S°, R A7 BA gEo] 5% Y2=TE LA YA
1009] BPFE AF7I2 F&dhs @r|RPAGS dfsiin, 7]
g Pst= 57 RIE7E "k oA BIA} Jhed B2

Ao 83t H BPA= AET 959 AES F7IE B35t

o]
A XEZF QO tsixE B
=

o
Yste 2P 4B TAG s otk oA BRI BE A
o HPEFL AFY 5 doke FUH BFL AFH2 de0m A,
%

o), Feld mgeld M

bl

Z+-&-(correlation)©] 11 5]

25
ofok It} n7f 2= I FBAATE ‘ol XEZHL FATE &

i

[
v
(o
u
O
O
X
Lo,
ox
i
o
o
o
:?L_',
f
o
>~
>,
K3
L
(L
fo
ok
N
re
rlo
o
X
O
w
o,

Bol Was Bk, olglo] WlE 7} elaz 7 FBBAZ weld ol
St ol fTh <EI-12>9) TR 2AL vl 1 ARVAT 1ANL

< 9ulsh= Aot

25) RPA7F Q148 2]223 A 3L F(inventory of risks).
26) Hersberger(1996).
27) Swiss Re(1999).



£8|5 3 RBC =39 AA 43

. £3|238 RBC 239 A
1. 28 A9 93
7t 474 g|A3 gx:

RBC Z&o] &3 EUA AFABAL} nfA/lAE A5 Z2A=
2 A" R¥olgte SAIE AYL Usol=E EFstal EUA Awo Y
Az tigte g AAE AL RBCYF gl&azo] W73 A7 AR 1A 2

£870]7] WEolch

<72l ll-1> RBC A& S§Ex
XZs=kl|IE clA3ag SEALEA
BBB~A~ AA AHE K2 A= FHA X2 s

gEols

28z

ik

A0
(1%

F

Economic Capital

Z}&: Lehman Brothers(2000) =74 18, €732 www.erisks.com.

Webd ESlRY RBC ¥ BHe BPAY grad st
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HaAR7IES AAstE 2ol 9lal, © deoprt AFHHAg
o FAZE e BRIALE AW dEd=o] HIld AYE F 3

2AE AT, g5Hor BPAFA} FAA Hew 39
NS =Y o= 7igidn gebA oldd 535 dFdd Fi g
9] E-F(classification), #|2== A 4>(capital multipliers)2] A3} =}
e, B3 BAKdiversification) S 318§ RBC ¥ 2(formula) =
Q7 AR F(required capital) AFEZ o] F AR = By A A<
-1> F2)d A A7|=E= F8 ol gk g dFo] AA
Zart Aok A9 olFEol deide ol Al FAA Hutzow
FoIH AT, £3HY RBC E¥oA= A7|AHZEX 5 RBC Ax
= Ef‘u}é}"q Hoh FAZQ dxo=w AAlE Fart

RBC AANA i olrEol=
-89 E‘Xﬂ, Q) #=T=9 g4 L=, F
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28) T8 AEU2004), I. A A
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<& Ill-1> &8|28 RBCEEO| 2|A3 2F

g/ A&7 =74 7] (risk bearer; reference amount)
NBASZ | g pyy | ARG, AL @8], ARG,
R1 FA), 7954, F5A4t
Aggx= | gk R21 o=, A, =24
R2 A X & R22 RS vFHF
By~ | B3 E R3l HAHRFE
R3 THl& R32 AFEH=
o g o] & R33 RIsAYF
TdE A |9 =A R4l TFURIE
71 e oA R42 A GE, FEAT AFES
g3 | #AAF R43 g 724, X5, E

<2 112> &2 AL XPAYER QL 2t 2|A3

2+8 Bt

2F A2

B dFodM s ALY ARIA F=E ARIF] 3
Aol it AR PALS] Fro] mE E4 WA TR Hol g



46

g 2F(R2)Y HFoA EX437E Frh S FF = (R4]) ©] 9]0
Ahe-83 #Este] fAGE Y T2 A (R42)SE BAAKRA3)]
5 P 2aE 12 FH<EI-1> FX). o] thxtxE =
Z A 295t <adg 1-2>3 2o

ol gz FABH BAA AEY ANA A, R =

=& FH(risk bearer)> AATIAE 7|E2E st o] dF oW, o]
ARk BAjo] BF HEFojok sttt ey AJZVIA7F AR ARk
A diste] WA FJEA G Jal JoBF ik} FA) O
A Z7EH A 3 ZAXE Fete Axr 2o Aot gy B A
TFAXE @A ALt FAje] FRFAo] AGTEX Y A gE A
A o= AETIY). o]9k BEEle] RBC AR ZH|Zo HARA

o537} oleh AR APAL B = A F

=
ook ZHFY AP RPA WE, R EA, FEGT

lo

o

o e
fo

cd A}
2 BAHFAYE HAA RBCo| Wt =95 A= Aol AAxH
I, ANV AFARAAGY] AA ES =23HA  Solvency I, &4
MR A9 FARGIAVIE, AEHI 59 o]FES RBC A

=2
Bt slFsle FARASHES HEQH0R St AT(<E N2> F
). ol= wef S&P ‘BBB’Y| 1d § RBEFHEC] 5%IW, B 2aA

o) ZRNA %=l EAFE HE3e] ViR FRTTHE v]o]

20) olm] A1 B AN AFH vhsh go] ARAL FRFAe] 2443
BAE A4 2 Rl FAR G Sl tAAE od7lelN BeA e
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M, o] A% GAAVaR)S} Bt o §hel AP gz AL o
o2 238 4 Utk Bk T ASE Fr1Hos £4H7 A

L5FS a0 e a3 FFES HESE Zo] EX AET

O

=
¥ A85E ‘BBBE REAF A

._‘;'_'.
e 71E2 ofdn. a2y JidE
3

<E I1-2> S&P2} AM. Best?| AIEXMAMAM HIISH

285 F(S&P/Best) S&P CAR A. M. Best BCAR
AAA / A+ | 175% < Q 175% < Q

AA/ A++ 150% < Q < 175% 160% < Q < 175%

A A+ 125% < Q < 150% 145% < Q < 160%

°° A/ A- 130% < Q < 145%

BBB / B++ | 100% < Q < 125% 115% < Q < 130%

B+ 100% < Q < 115%

BB / B,B- 75% < Q < 100% 80% < Q < 100%

2o B / C++C+ 50% < Q < 75% 60% < Q < 80%

"l ccc/ o, c- 40% < Q < 60%

C/D Q < 40%

ZF: 1) Q ratio = CAR or BCAR ratio = 7}&AHE / Q@ A&,
2) CAR = {TAC-C1-C2} / (C3+C4+C5)
3) BCAR = Adj. capital / (B7+{B1’*+B2*+B3™+(B4/2)"+[(B4/2)*+B5°+B6’})
4) CARS} BCAR® W3t A3 & [R21] FX.
AL &: Zurbuchen(2002).

oA = Agvt AREE, &4 flaaE 87 AEH(risk or

economic capital)> |~ H {3 (risk bearer; AHAHE-A] H g H)o

30) A& aae A 872004 1. FAA AR, 9 17. F=E.
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223 A (risk capital multiplier)7} Fall A AR THA N1 =)D,

.......... (A1)

&
Q
H
rir
Il M 3
i
ol
D
FH
N
=
<>,
I

ded gaa AR AFs@Bh)e BRI Adste glaas g ete)
A g 4= 9lojof W (accuracy), FETHS B2 HPAL F PR 0]

A ol F UAEF TEstodob shal(simplicity), B @AE AAF A2

TZ2E MAdstEa ste 7S AFTE 5 JojoF Fh(incentives).32)

A M BgEe AR AEHAE SAW, 22a AR 4949

)

o

AHAHo 2 A Ao F&dte gaa AR g3 e g
223 891 7t AABAE A gk ok 2y dukA o
2 ABBA FAHA Hag dolEe FEIA @7] W oREe]
7 2 = AHo

SHA] f=thal(p=0) 7HE3tAl AT, FABAE I F 8
o

1©
3
fu
E
§
B
N
s 2
T
rl
odt
=
fu
-
o
n
)

31) @23 A piY AHE AL BE (A1) FE.

32) Feldblum(1996). pp.366-367.

33) 1991%d Robert Bustic® ©<& FA4te BE 237l FAl 24T & IS
wrgste Zloly d4e a¥A gorz g3 7o FIHAE kY k|
Hoz A AzAAY FrAAs A S M
(square root rule)” FENE AU ATH XS T v= ESHEFANY A (1) 2
|35 2§ AR 2ae B2} 51, (2) 1A FuolHd w2
A FAF A FEdAE 14%2 %, 3) FHIEH BIE 2iAe 26%2
FBBAE D5S AA3A T Feldblum(1996), pp.355-361.
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Total RBC= (Y, RBC,*+ 23 RBC,RBC,Cov(i,j)? .. (2111 2)
i=1 0]
< 32 A& oAl > RBCa = 3, RBCp = 4% H %,
Total RBC = {(3)* + 2cov(risk A, risk B)x3x4 + (4)*}'"*
= {3) + (4)"}'? = 5, if cov(risk A, risk B) = 0, =E
{ (3 + 4 " =7, if cov(risk A, risk B) = 1

(A 1.2)%}F <elA>5 B, 2|23 3t FaaA7 S55 G590l
L8 ARRFRBOE S7Hg= & & Atk ole AT $4°] &
223 1 ARBAT 55 2T ABFo] Wt 2A 4EE £ YSS
owge}. Wi ejAa gcle] FyrEEy AT EEE ke A5
de Au 4 A7 87 ALHFS o AA AEsts AFo] 9l
AAHene F a3 A2 dddna 2u o g Aus 5
e F7HQ 24 glolx tAR A49 das Agdoa = 5 2
)34

7| E &R FAL RBC 32 EZslHA] dx80=2 47) A

488712 s, Y eaa AR 2Fs

=
A 8FHE F P23 ARFE AEDT

SRR
23 ARE FFY 4 AT, BIAAY AAH B v, 2R

), 2T A8 mEAe) AHe

o,
o

(o]
o
rC
=
e
f
oo

S
>

(e
fof
A=)
iy
o

N

34) Feldblum(1996), pp.360-361.
35) F92=92003), 1. 244 AR, Bt 20. Fx.
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Ao Aa ZHolth NAIC
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o}
nl

1

Yok v

i

A
)

=
T

A

3
7]
A v A

s

&

Fod (level

AbH.
wEE A

95

[e)

T
=

vl &
o

~F

1

pu

ALe]l ARAAR A F7]
+s

=
A, 7ol obd 7f

3
17, (5) RBC 282

, 1¥8]31 RAASZ}

o A= (1)

3}
=4

A 2Ol HluE EEolal
g =

O;

3
o] froll A S .

Al el lojA B
= AA

I BEA

S Alsld B

1
T

RBC &%

k<]

/}_]o
3=t

=

=

3L

RBC
o

3]
=4

sl of

RBC
A
S

[e)

IR

L

1

9

T

E]"—

}

A, NAIC
]

R

=W &

=
=

playing field), A W& &2 #

HAasH =5

Ae 9Foz AN

AR, NAIC
o] FYAHS A

36) CAS(1991).
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Of. 2ol o|&El HlofE

of@d dolHE AHEE Aoyl taiX = gz ERFAAN d==
o ol2= B3 AAY o8 dHSC ZAsAAL, oy &

5%

59 RBC 2L WAnIse] Bl slxuolHE ¥ A7 Yoly
9 1FoE Agh Ty S REAFY @4 nelste] 1
S gAY AR %A gt delgE WAL b @ 7 o
g F72 #4, A8stuA dor, @A BIAFNA FEHA 9
EEARAAES T 54 UAoR sdth, Baa 24 ga &
A3k wAY A FEE 1049 A% J1E A dolEE s
A gor, Agesas BAY ANAHY, HALE 59 doly
© REAEe AF0 AGE 20008 o] FRE HoHE AT

(<FE 3> F=),
a8y g BEAMEC] 19981 o] F dlth Al Al A 2
< AR 7hgel 1998d oA HolH Y Fgo] AMEA olEsith AAR
T s HolHE AYdstne AFd o8 thuEr 1999
dolut 20000 o] F 77k Wi ARE o] Zhsdlal, = 7 g )
o|E| ] Af-oE AR HolHYFF DB 7 T ofFE HZol o
Aok Aoz & o, 7|ztely &Y ©olEl mH|7} RBC AEE
wHIEtE d 7HE 2 ZefEolgta & 5 Uk
A7 & dFolA A¥EE doly AA= ©A RBC A= =<
7Feds AHEY] 4% Ao BRFES 1A, dAZA 24T g

23 AFe AES AAdEsldE @A Aok 53, Agelsas #

A R s o AIH. 28y s E HelHE IR 7
AAE &8 F e dHolHe dFd 2Xa 9l

37) AA=2 dolg
Zroluf gEo

£ Aot

Hr
8
n
rr
ol
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2 ABEE B2 ALY BE

7h AlEE[A3

Aol AT 5 At AsHeR AW 5 Ak old we A
29 o AR T, HFA, A, £AFW, FEA 2ol o)
of 7 4089 WEAS ZHAT. o u, 95 Fe: Aue
§ $he FUHTL Bu FFFAFAED o] A AAUGE

Aakele] ANRFEY BE FAGES At

<32l 113> A|BE|AT A AE SEE

Delta-Normal VaR

-ﬂ-ﬂ-

Yes!

Historical VaR

Lt ]

5 1) Delta-Normal Method: 8|23 A4 = {E(return)-VaR(return)}/{1+E(return)}

2) Historical Simulation:
Stepl : Z} & HoJE2HE w9 BES HEde] F&
Step2 : RO ZHE % WEHF(1-a% VaR)E T (et P, 1)
Step3 : Stepl¥} Step2E k¥ WHE, ko] WENFE F(let P, ..., Puy)

Stepd : k7l o] MR350 FF S 73 P, = Pa.1+Pa_2k+...—|—Pak

Step5 : Al4 = {E(return)-P,}/{1+E(return)}

38) ol AaHeE do] AF FoET YT ol AP YEsRL ek



distribution)E 7FA38tal 95% A FZE A E4F-FE4F VaRE T3HA
ok 2@ A A= BT A VaRE A8 = ) =A A FRE &

3} Berra-Jarcque =34 A H oY Kolmogorov-Smirnov Hl &
S o]l g3te] ST BE AFA A (mormality test)S FHIHTH o]
o, i EE Aol FFHA XS A JAHE AlEF oA
o 93t EFXE MFEA Fst 2o WE HAHH VaRE F7G 351

<3 N-3>9 F1, F200 oJald] P23 ARAGE ©EEAT

<E 4> A|Z 2|23 H$ AHS AD}

RBC AlF (95% A7+
o | AFE | 2234 T O -
Ak A AR (Historical
T =23 (Delta-Normal) | (log-normal) . .
Simulation)
1<0.0001
F 4 p2<0 0100 p1=0.6056 0.63(0.48) 0.1392 0.5099
p .
o p1<0.0001
B AL 520.0100 p1<0.0001 0.15(0.06) 0.0261 0.0828
p .
. p1<0.0001
=3 A $2<0.0100 p1=0.8527 0.06(0.05) 0.0191 0.0459
1=0.1496
s <) A A p2 00130 pl1=0.6236 0.11(0.10) 0.0443 0.0748
p<=L.
1=0.6341
Folzd p2 0.1500 p1<0.0001 0.10(0.10) 0.0534 0.1093
p<=0.
1<0.0001
ney | P 50,0100 p1=0.3923 0.10(0.04) 0.0397 0.0393
p .

F: 1) ()2 33 5% HAFEH(trimmed) AFE ] 9] §F RBC Al+9.
2) pl : Berra-Jarcque AR 93 FAFEETH AT HR).
p2 : Kolmogorov-Smirnov 777 3+ F-2 &M ESFH 14).

3) JALA Al EFolAe FE 7] 30, ¥HE3I S 300(n=30, k=300)°] &3 A Y.
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[>
H
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e
i
ol
pach
Y
e
il
ofy
N
1>
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4z
ol
[
e
v
rl
R
2
2
R
%

we FA9 Fest ok WRel ARFAY WFE RA A %%
t}39)
<TE -5 A|RE|AT AL
wEAE | F4 | AR | A9An | £ | REL
H7LZN(95%) | 14% 8% 11% 10% 4%

2]
= YS 7tedoln. 2 ER AfFEoldol BT A9 IFE *
= EH4E(1 - FF8)F AFE)Y T FES 4 dqFA X3 &
A H(unexpected loss)y= FAHY = AaL, 2 ELHo] gt WA=
Hfsjop & glaa ARl geord £ vk webd Aggsa AR
A AFEold FEH} AFEolPA ELES & Feln, olE
gz =EE B 2R Wb
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<3 4> AEe|A3 &8 sER

I'-I)

EE L= 3% ST A &4AE =39
Exposure at default II Loss at default I: 2 Net exposure

S %8 ">

Default probability

AE 23 ol AT 238 &
a2 A=+

B ApgaE B 7teAd =&2d AAEZA gEF 2 7HE v
s HWEAA, JAA, AFS HPFeE st o]E Atk 7|E A
7kef vlolE ot AYPERT T AR

&A% ARG dEAE FLC SEolu A8ER

Mo B
ol
|

&
o
dot
T
o
+
n:&
E
Y

o
v

K
by
T

Al = BPAFe] Ade A goly sHds B2 Al

ofo] EAetar At 1-270AFE A eJstaies dEAd B A T
H EHAEF FESEY Foto] A9 o]FoAAA] R, A
5 S (Forward Looking Criteria; ©]3} FLC)ol| w}& ﬂ]{‘}%‘%%" o] o]
Elo} dF di<&47 HolgHyte] 2000 o] $-FE IetE 4 AT o
&7 HeolHY AeE ¥ FJAHL ofFolAA XIAT. %ol
FLC 5% 7% 48553 ofd AAZE A=Al tigh 71+7E A
Aol gle HHolBE T3 wE FAEYN EH4ES AHT F A

i B AFdde Agelaad dEty gaa AR ASsE o
2 FA3A ¥, NAIC RBC 2q9] g2z AFE I 28317



E PO, o= AEFe] AlEe A
AP A4 73

AAHE
#HE HE3E T4

sl =
A 23

ol’Fe] A& za AFE A FHlE FEdd A&

Aoz FAaHc

<z ll-6> AlZ

£&|®R3E RBC 239 AA 57

223 S&9 Hlu X A

FLC 5% | A&%715+H NAIC’ gla Af
4 AAA~A- Ist class highest quality3 0.3%'
BBB 2nd class high quality 1.0%
L8 F9] BB ©]4 3rd class medium quality 2.0%
13 B o] 4th class low quality 4.5%
3o C o) 5th class lower quality 10.0%
FAEA D 6th class near default 30.0%

2) NAICA A

3) = afel oH”o}—t— A H A A
3w

4) A5 ol T
A8

s
n
B
52
rlo
>}i
10
fru
el
p
k) %
_<a

=

¢ T g3 A
A )€ \ﬂ/\iﬁl$t 0.0%
n3legiae AAAEAY 0.03% 2

FA4 5(2002), p.93, Feldblum(1996) =
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3. R84 Ag9 s

75 BEe|AF e

S A A YA (JAA)E <Al 2FQ1 48] 2~ F (underwriting risks; U/W  risks)
WMo X3EE 4% goasee 54 RPFEAA BAsIe &<
(perils) ¥ BHEHE AL 28 B A5 5 Fdsts A 2=
g5l Yt AdFsta ATHD. AAZE BHIAIGo= AFEY
o AFHFE F ALPHIY A, FHlE A
At T 5 AR, Wt Aoy #E W3l B RASEY F

T

arf, A= AF o g3 250 AK<RIN-T> F=).

O

a8 | F g v | dE | 9 | 25 iU 54
AIARIR HY HIZ | RIZ | HY | UW |HIF | HIZ | HIAE
AF3H] HE x |H¥F| na | UW | na na |H¥SF
o g ol &' 213 | =9 x | ol& | x x x x
TH = By |SHlE|ovle| B9 [ovle | evle | ulE | shle
2] Hevent 1Y BHIdg | H2IAg| A& | uw | A= | Ash x
A7 By HYEE | HIPE| Y | UW |(HIEE (R | HIE
= &) 5] &) 3
Z 2 A 23 y y H3g He | ne B8 | RIT o
IR /A& THl= | THlE
X 1= X X )= X % pae=a XH%H(E x
S Mo HS HS 7111)
U= AR X X A=} X x x x X
T 9

41) TAA(2004), para. 5.24, p.29.
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HES mE & ‘Hauﬂ 7+ 4(56*231%3_ g Rolgg 2T AF
ol v A AFRIFHY AolZ Qg EARA 7HEAE
Hlgel2a)e|th o] F dAFol&eias AV|RPS HFste TH Y
Aol aelE RO EA dAol&o] RP7IAY AR HdlA
gz 23tste] motd ¢ Aok owh, dAol&o] RPs A4
FEoRAN RPYEI|AY BAAORZ = AFFE e 7MW
g gaIolBng AEASAM e A 2ast daketd ALk &
st} Egh olm A& aFdA AFe AAH ARFY2A= vt
HE BRE 2Esta et £ AFdae Be2art ofd A&
.

2, g3 Asggesa 44 A de g

debe AdAs} 2 9

o
=
gk Jo = glvta AdHET. Ajs|

42) FEELQ004oNME B 2aE BP9 FHla
NI, FEE =TS A 2 AgEras dHxe HFE BFSY dA
*ig— o7l ESEla e Ao F HATH

1

43) BRI A HAFsas ow FUREA Aste gl
7_:]10 s
q

Wwegsiol ¢ Ao}, o7 FEAVIG ve 20Y 3
P UE D AEES d3at ol @A e, 2
4 99 ARIANE B 94 5o FUoR nes
oMo HHHQ FAE SRS Aol ngH st

o

=



A Agelr)E B9 P2 ASE B A7RFe) BYRA

= 8 2E37) 93 79 ANRFS Feld A

ASFE HPEE 2 TR ALY AR, RYES 7 2z
A

b o= F2e) Fesiite] me}

235 t=

FINYS 0lF0lE

vs. EXtr2E

==Y AE e
oh4), HA FEE VRS &
VaRE Alltete= WAl A 7
VaRE FHsl= o] k. 3219l F97F FE2~E 3 (bootstrapping)
o o3k JAHH AlEdF ol WA o, Hate A
ol dtaolt}, old B AFAME F WAS EYE VaRE &3}
HAxE ity BHZE AlEgoldY Ay 7T 3o g HA

44) FEU=EL02004), I.2F7EY

[>
lu
M
a0y
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BYER 2 AP $44 WS nefsty, 4T
o olg A54e Ield Aol APRFAE A3k, A, 2%, I3

{
-
o)

HEse2as FAZCE Fostd oA 7143 432 Y
2 Qg &4 TheAdolgtal & 4 vk oleld Bye| a9
< HaAAeE (1) =z BAse 7HEe HYE oUAE &
7h Q) B7MEY, & 823 BHf{7]F(isk bearer)S Folo2 B
7}, (3) "lol¥ 7]l AlalWd X 7]F(accident year basis)o|vF S
(calendar year basis)o|LFe] A 7}A] o7} 941 s A E ojoF gt}

A, glzart st 7o felde AgRIa vEo] At

JHIE EZFAAF st=rte] BHNA i AFS EA EdlE(loss

o

ML
o

AN o

N

]

g 2
T EAE =E5a, o2 EH Huy 2 gEs dEE HAYAA
v EEE FAFNEZ JpA o g o] dasith 1 o]eje] W s di
Me il 2zt #dste] AWz gt
46) FEHAELQ004), M.FHFB 2T, B 4,
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€ E3ete= FAHHIE(combined ratio)s

Rl . Edles THeE

o M

ri
o
ok

S~

Fol Aol wheh Azl 7h

1=
B
I o, Wb, AN g AR, EsAPE RS

2237k B AGEGS, ool Hs| RARFE NFL AT B
12 wrgshs Aol AAW, ARG A #33
47 dele7} & AwHoler Atk 2do] weh Btk B A

ANe RFERYEE 7|Fo =2 g3 AFE &8t doh

T
rE

npR o 2 B ~a AEdde Al AW dlolHIt A
A zel o]gsE zlo] utHolth AlndE dojHle Hyzs
Agigo] g ETge A 57 Wil g=aE Bt
AostA A= 4 doe FHol e §hd, gd A HeolHe
A3 A= AL gA A o]y &&eo] &olsitke Aol ATk A
A Ao AHE Exo mEgREe] FEI SMEY FTH(long
tai)ol A FEHAT a2y o] FedE AFETT 9 T2 8l
L, O AGAIA ZE ZpolRE Q7] wjiol] EdlE FolE RAFE b
47) B EH004), I. RA7MA 2=, Ed 2. F=
48) B2 ARP S 2Rt Edlle 3] g B Holr]e o]& 7t

dave A 2 A7 E ol WIsA I FEEFUQ004)S dFH

FEE VTR g3 AlFE A5 A ARFAY Feol e} B

HPE 7|F g3 AF=2 tele A4S =5 #sta Ao
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azs EReE At @ kA BAs) Aesth AA, e A
A H7E FH EZ o2 3 RBCE FHIF FHY HAHAo A
HAte AAdA E2ste Aol d¥tdoltt. 2y FHlag A}
#AstY BRYPA= FHlE B2AGS T BAAF A2 HAi AES
AZ=T fFlo] 7] wiiel Fvla ARG FA7F AViE = ok
T2y o= RBCO 2AAQ EASE #ejsiA Hopop 3ok o, &
ArFo FulFE2a 2AHAME BT JAAASFTE FL3 HEEY
2 AMgspEA ddHoz EFe 4YAS Wi BYL AAL
ATz & 4 Ao
<#E 9> &alH ZIH™ H|o|=
<+ A d X (Development Year)
0 1 J-1 ] n-1 3o
0 Cloo | Clox |- CTOJ-I CTO,j o | Cloma Uy
CMo | CMis CTlJl CTI_] U
A , —
e i CTi,o CTi,l CTi,j-l CTiJ Ui
(ACCident i +1 CTi+1,O CTHI)I te CTi+1,j.1 Ui+1
Year) : : .
n-1 CTn.1o Ui
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=4, BAY &3 I Heele & Wt glvke AANA HA
AFE& WEES ol&ste] Pg2as AT webd BPAlaL DA
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o

2] (stochastic chain-ladder method) &
o= WA Eold EF &3 A2 H o] & (run-off triangle)©
“(loss development factors; LDF)E EEWHFZE Hol B¥X 5 4

FEHS AUD Atk o)A E A Agdold BHos
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MF A5z W&ol Wi AN ZFHA A S0l o+,

B oAFol e 19973 K5 2003 a7kl A3 BEakdel Atz 2y
G AFEPaH AFF8la volEE &8st g3 AFE 4
2312} SPUs. <HIMM-10>S HEHo T A&y ZTEW giza 7
FEoth. FET AL AV|EARFHR AFHFY A F7IA
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51) AREEs vl HAFE0

52) 37 AFE BPE A AlEH ol A W F Slth Al AR =
Foll s e F8352(2004) ML Tulﬂﬂéi %i
53) AAEPE 1996 HolEFH F&ela, A AE HolH ] Atow

A olHE BEdATh
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o
E mARe2avs s Jon, $3) AgYrTenE ¥
T olge FoE, FEIRY A BHe mEo B W), gxa
E 4EEs 239 5 gloloht B8 AR EHATE

AT 7hsAdrelste AoE At
B dTdade 9zl

&
thoo] W, £graE REA HY, WP 4
SE

T 9E AR 47 WFOlA FoE £ Yth<EIN-12> FF). FF
AL, R Ao o7 A9} 9% AVl BE A|9e tE A
o2 FHET. BIAle A¥HA HgeiiAo)r] miieln Ed

=

ofol met eFesIols Hat diZ(legal risks)= EFHAT, =
53 M= - HH@ 2] ~Z(strategic and reputational risks)tt 5 Al

7} B7Fss AAZA 8] 2ZF(systemic or systematic risks)v <G 8] 2~

ZPEA GEvhn Holol & Holth<a@ll-6> FE),

54y ojoll tist A W& Fa F(2003) F=E.

55) AYF 5(2003), AMY F=

56) "Operation risk, for capital purposes, is defined as the risk of loss resulting from
inadequate or failed processes, people, systems or from external events." [AA(2004),
para 5.31.

57) IAA(2004), para.5.32.
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e 2gusaY B3 obn Bedstc ARYsaY B
dole MEE =3 ERYEE JYHOZ HHoloN AF £A
sz A% F3e Tbsd

% ENS B S
A e AREAE FH 9 FA8 29usa AFE Agdtn 9
£ Agolgm, oo ¥ AFAME P2 AFE I 4

<32l |II-7> 2Ye|A3e| =Xt HE A 0fA]

A8 HL Y 5(2003), pp.51-52.

o H2 eddae] i A Fge] waA IFHIL 3]
A, BIS7} AAetL Qe REES AHFozA FF ezl =

A B34S AHHuA St BISE (1) 7]EA|3E W4 (Basic Indicator

os)

58) S A AL A aAst AA F2AY 30%, AL 60%, AFY=A
5%, 71} 5%% LA Utk IAAQ2004), para.5.34. o3 P23 FIE
T RAASQ HIAF-P 23 75X EE AAHL Atk F§75U(2004b).
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Approach), (2) 3% ®r24(Standardized Approach), (3) g S
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59) Basel Committee on Bank Supervision(2004), pp.137-148. 3=,

60) 71EAZ YA BE FE HAEXA v FIEE A LRSS YEd
o BISTE 1407] 2P ES ez FFg=a AwolE AHA(QIS : Quantitative
Impact Survey)3tth. 1 23}, 19983 FEH 20003 7kA]9] HAl=~3a HRE &
e & a7 AL %‘%“i‘ol a7ete AA P23 ARZF 12% =7}
A Aoz eyt o] B B = 12% x WA ALY ) FFA R
Axrdnt o] W BIS7} AF&3F BE 17%~20%J T AL 5(2003), p.4S.
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= g27] g2 @AM gaFete Y FEoE aEHa glon,
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o RBCO| A= A AH(Affiliates)2]

£ A8 AK(subsidiaries)®] 7HES HEstaL = AoR Holue),
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61) Feldblum(1996), pp.361.
62) Feldblum(1996), pp.311-315., 5 71215(2003), p.30.
63) F74) 5(2003), pp.53-56. F=.
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g & F A7 A3 = ALY #AAAPEE v
23 ZAd Bo Atk & ¢ v,

Ha RBC E¥2 HFAAAS} HIRADAAZ FE32, ol& o
Al S (MNAA; domestic) HPALS} =9 (579]; alien, 31| foreign) X &
AFZ WA ok 3l B A3 Akl disiA e dld RBCE 3%
HAbe] iz Aristal, =9 Y A Abe] disiMe Bd FAEY
50%% oY £XAFe] RBCO| Whget== star itk Wi, HlREF 213
Abell disiM e dEHCE FAEY 225%F RBCO ¥Hgst: t
AT, A, & RBCE #AAE A A} s dAHA L
Tk, o] vl S5 @AALS HIEEBAALE AEste 2l2== A
TE AAFALH, AFEERE, A8) 23y F24 9 gEaY
e g2 AlFE EFste FHE YEhval o

2 dFAME Bt @3t dE RBC 239 23 Al 48 W
2s A&7 S A T AAE AT Al B
gz Al dAFRES = FHE o F2A9 A
13%, =52 B% 1%E 722 3t 50~100%5 Lot dA A
223 Al <3Ell-14>9F 2t

b

JHU
ol
R

2

64) W A4z 026X Ag AS|AP e} I WP T2 F40] 10089 508 2
gt AR ‘RIAP, SHFALFTAHA A ANBIIHE A22300A A3 AL
APet AME O dFWES Aviste V19T, GAHAAE AszAA P
st ol BA L e BAS|IAP Y Jldoe] QT

65) W= RBC 2¥2 #AAL g3 AT &7 #HEY AR, g3 AFe
243 Abell i Ek AR TG H(carrying value)S = E Ik B, HIRH A
FA7L &2 BEALE T AFole &2 BF@ALS RBCE 100% =34k 2
7hE ol v EE A3 BARE T AHEALY] SRR FA BAES AAE U
A 9] 22.5%% ©ste] A4t E} AR, AZAL A@o|t AT dig g3 Al
F Aoy $AF AR FAHL AIAL BEF FHE 2He= 8T AEF

T A& Fdoz e %H—‘é— | AAI=E I k. Feldblum(1996), pp.311-315.
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<IE ll-14> ZHA A} 2|23 AlS
=EAR JAAL E5F gz AS
¥ A U 5§ 19.5%
el & 26.0%
ZY v2g 13.0%
] HlE§ 19.5%
B 100.0%
NE= = =& 1.5%
e 56 1.0%
Y HlE& 6.5%
g o] HlEF 6.0%
B 30.0%

C A3 Y ANLE=Fo) FElE e BAAL

N

C} 2Ee|7jzf 2|A3

F-2] A (off-balance sheet transactions)= 7]EZ 0 2 28 2}AFSl 7]
% AHiHunderlying assets)®] #]2~3 3R] SO 2 o] FojX i T} w
A Gaa AR g ALt gis] Y 223 E st dE, &

[

R, 2% 5o Adst o|Foid B ReAY P23 AsE 1 o
DL ERC PR

3 AR FAV HAEEE AAE A
N AAHS z2Tste] Fo A A" Ay g3 AA g A
A FEgle F718Q ARE 3 Agole 1 FES 23 48y
o 7MtetEE glxa AFE AAsioF & Aotk £ AFAe &
RBC 239 AFE $EFATH<EII-15>, <Ell-16> FX).
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<TE 15> 2272] - M2, SN 2|23 A=

= AR = w5
5 3} AE /A - 5.0% 5.0%
F7HA S AE /A -14.0% 14.0%
2| A ANE /A - 8.0% 8.0%

<E ll-16> BHz| - AL 2|23 A%

=EF AR 1d ol 53 ol 59 23}
3 &) 2] 1.0% 5.0% 7.5%
= = 0.0% 0.5% 1.0%
- 2] 6.0% 8.0% 10.0%
A= & 7.0% 7.0% 8.0%
71epdE 10.0% 12.0% 15.0%
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g3 YA e &
of Aplel oEstar AN, Fo P2 AFEE =A<
5>, <EN-6>, <HEM-7>, <FEN-9>, <ElI-11> <El-12>, <EI-13>,
) Bz grel ARz 1ol
‘0olgte MM Fa B2aEe YB3 (building block

approach)©. 2 3] E A RBC & (A1.3)3 2ol A A g,

BN

<3E-14>, <3Ell-15>, <3klll-16>

1>
filo

RBC= /(R + Ry + R+ Ry + R + Ry + Ry + Ry .. 2111.3)
Ri : Al 24, R, : A& 24, Ry : @323,
Rs3; %H]%I’Ji—:—f-, Rs3 Q]%]O]%aéﬁ, R4 %ngﬂf_:ﬁ

Ry @ BAARIEE, Ry FoAHE A2

A7 2 ez WF e AY F2a FEe $AE FVVA
(o=1)7} Athe 7oA e FabE e, o] @A TR 7 RQ
23 Afeldle Z@BATE fle A Z(0=0") M8t
gaa g dAolgias AR LA 4 FAdAE
Aoz 7AAsAh F9, £duaa So| AFZ el T Py
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AB7A L] =N =2 aéa A8 A%} RBC B4 o] &
o] HE LRI F2W SHRAAE PRI} 22

d
1
i)
>
>,
Ny
il
Ll
N

= JFoz dd AFAHARY 7R FF2 AFH
HFFART A 134%74A ol AFYu &S 54%pl M 57%p
THA FAadhe Ao® YBRtH<EII-17> 3FX).

<E Il-17> &81E28 RBC AME ZIF (FY2003 &2H 7|F)

s _ A FFE 95% _
o AP TagAP
A% 16.8% 16.0%
28 2.3% 2.3%
ny 70.3% 73.9%
2= LER RS 39.8% 43.6%
Y FHlF 27.6% 27.3%
of| ol & 2.9% 3.0%
=% 5.8% 6.6%
7|} A AL 3.9% 1.1%
-9 A 0.9% 0.2%
A AwoAg 7|59 100.0% 100.0%
) 7HEAES W37 glohs 7HgoA AltE WE %9,

) WA VIS A B
3) FEFA AR A B
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O B ARS BAdel @ Ao diRth uw s G2 =z
Wal7l QoY = @9 8RR 4% w4 Sol Wsy) glohw, RBC

3
2
AE ARVORE SR AFIHuge A B @

TH<E-17> FZ).

FME oje] thete] RBC EFolut Aol grany F
AS Wgstel A A& BAF PUEL ANSGLA Aok 2Ly
PHES 4830 s odd g9 AFE, 1

2
Hgsh=ipo] whel RBC AF 94 ARWRY Fte] gl

Al
At ol JAHoE AHEYPH mVIAIZ RBC Al=d =
3




HYeaa FEAA fza A hEe] Ax" AL Adgn B
T AL AdEE Al did A8Y Arrt AdE HSHA 23
a, Aggaast ggdaa SoAMe d9] At =g A= v
T FAGFF FEoln. FAHA gia BxrE Bdesae Ae-Aa
AE HAE oleid o] 7 o] A& Ao wdEnk s HoF
g FEe Ze dHolHe FHoUT. ol auE AFAHVESY
Ee faa FF 9t 49 RBC 2¥ AA ) B oy A @
Az dehva gt

AG7HA A A2 e gaa ARolgke RBC AAld 24
& ZWE9 o}, RBC AEE =93l7] 9airs B2 §9st= RBC
Wk ofUe} B4 HEAEES TP RBC HEE =9 2T
Zavt ok ANV E 2laa AR Wi =29 B RBC H]
&9 Ao Fete AFdE £E 7HEAE, RBC Hl&o] B 7]
AR xA, 2= 2EYEEAE, 7H] 54 59 ANk d=Zekek RBC
23 3 2l BFo]l oA HsfE AYUA



A, RBC AlEe] =91 wong AraAdge] Awe Aokn &

T Atk 2HEE RBC Alxe EFALNA 2g2aE FolAY AES
FTHA7IHE Fs AFsta, W E 74 HItE o] &3 g P9
(regulatory arbitrage)E FHA8}sl= WO Z TlFojof g, ol B
d AA 2719 dFFAE X webs] RBC ¥ FAApEe &

AW, E F29 2aa Zeade west Asd @ elaa AS
g AEsisie WgoE AAsE o) wyHsn, v Weze

A W3t} AolE o] g3 UdHIYE WAy Y= RBC A%
A Ztol d#AdE 7Aook st o=
g2 F5A1% v&] RPAFS o E2sHA st A F Al A

A FEAd TFA

Y
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o
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)
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o7 HEHI Y=
2] A9 =de]
=4, H71ANAxA

= 2
RBC #l&=¢] & t& F2ojtt. mebr RBC Axe A=
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of

=
WAl BYR, 2WE, V8 ARgE BE ds
e mUHY AR5S
mAMY A AA el A RBC AE7F RAAS 5 T ARSH 37
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HeE Aol WA Tl
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68) 8 <(2002), pp.97-98. FZ. 4 HIAAE AEdul= Hol 7]EY AFEHE
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AR, FelA AFAAT, RBC AEE AFARA FAe] AA FA
AN HESool @tk w= olsle] A, Ur

=
Solvency | & Aldsla A= FHY 5¢, 45 5= RBC A=E

=9

a3t JTh<2HIV-1> FF). EF RBC 55 EFdte HaAEa7,

HEE=e AAY A5 A AEE T AGE FHolHe A

AA@B pillars)7} AAH L Jom(<2HIV2> FF)9), AAZ AR
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<32 IV-1> RBC 2 x2Sz IHE HA

N=. UG, 25, e |

(Fixed) Ratio RBC Stress Testing

[ o= ]
L me e 2
| EU | (_Solvency | )

RBC % A E¢dg o0& 28 & 3

1) IRIS, FASTE "=k NAICS| A FH]|&E XA 2H-S =3

2) MCT; Minimum Capital Test, DCAT; Dynamic Capital Adequacy Testing

3) ECR; Enhanced Capital Requirements, ICAS; Individual Capital Adequacy
Standards

A}t &: Guy Carpenter(2004).

R

4 A&gREUE RBC A=7F 2318 HAAATUE AXE ok Cummins &
(1999).

69) o9} TAs IEFGFME EUA AFHAHAZSY RBC ¥ AES} &0
HAAY Basel I A& 7FsAol 3t AEE £h3 Aoz A Aok 56
7H=21(2004b).
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Ratio RBC Stress Testing

T S

(5] Goversd, RO, @RS00
[ cscaisivacaunsy g

Solvency Il

Pillar 1 Pillar 2 Pillar 3

FATE asg= HE3A

(=] &2 ANE2HAl

NG FAH FAE 247

vl
il
AL
[>
Hu
|
oX
o
N
)
o
oo
N
)
iy
-3

o
webd AR RE NE FE7I1H

Aol sz Eqo ded Be ARFL o}

B, 3R AEE ARTe] AP4L PFsa R0 F ARRA
FEGII A J)5ol FEAn JE Aotk od WA T
FEUEFTANE RBC A 71 RWFL AN v ATk

RBC A7} BPALe] AMFAAALES Fola, BFAL AFHARA
¥

e AEDTI Aol 744

0) FEAEAL RBC ARE ARG FoHE 9T ALY 4, A 45
F g, A £ R BsABAFES DG WA A R
2 AT vk ATk FE3E0(2004), p.10



|2 7RG A FolE W] M= FEd dzeke =
o] Walrojof gttt RBC A=Y =YL 2 7IdEe afel= B3}

I AAAHQ FAE A7) WEA<EV-1> FZF) RBC ZF A9 A
Aol W A¥ olFE 9olx RBC %93 wEH Atz AFAA
A Al AA #EE olfrEe] Tl aeEHojoF & Aojth

_>.~L

=

<3 IV-1> RBC A=Y ¢ &4 374

7= o] RBC A|=2] Abe

L A3H =9 FWstnE 2449 RBC 71FE A
Hgol A&
- 3 N #4e 53l RBC ¥4 A% 5ol
st I EET AniAEA Y] ofH 7
- 27) ARRDS gstely] ofF 2YASF A4
] - A7 9 wAsel B ol @A A
w4 o A8 Y A
2. BPAG Adubdog AR Ax
- 2FRY B B} o] pga
1670 AH('76~'85) — 4270 A} ('86~'93) — 177§ A}('94~'00)
3. glz2zo] gk <14 AjA
- RBCE A7|Z VaR, DFA 7|9 AFE R H3}
Il BE P23 424 23
- Bestel] mE AEEA, B At A kX I
=4, A4 18 b4 5ol EA
ger | EST R R AS 4E SN Aoy 24
B - A Se =g Buke weh 2%

b bR mdAdA - duaA 1y vF
E 2 2 &(one size fits all)

4. A ZHA Ol wet A AR ZHA7L FHg

AFE: S 22(2002), pp.94-98, Barth(2002).



RBC A7l 2o 248 343 735 =99 Ao £99 &
&40 FUFE7) e AR EQudt wAdon AN
Aol HhgrHsieh, olo] ¥ AelME RBC AR =9 thste] Fvl
) B9 2470, shAtez A ARAAE A4 Al RBC
A BRAZZ olofA= 394 =Y Wts AAstA Foh<2 ™IV

3> Fx).
<J3 IV-3> RBCHMEQ| THAY =
13 2EH
Solvency Il
|:| |:| | Solvency i

IFRS 4 (31 ) —

P
O Phase Il >
[ ETEp | BEEFIS

AldAls @ AFAgdAEY] FAHA st BeaS vpdsta,
e 249l RBC R&¥ES AAlste A7zt & 4 Ao A53=
20079 =9 €S 7orshd, 200603714 HolE AHH 5 7% <
o] F5o] Bad AVt o ARuA =947 R
ety EUA AFogA =t HastHA ARk Qlzets: HAsts A
o 53] o] Al7]el= Solvency |19 FA A Al EE FAFH]
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vlxlet o 2 A3EA FF7E RBC AEE AA AFARNA 74 Al
A Wl At Al7lgtal & ¢ Aok f2ase a7, B3
71%, AFedAzd gk FAH Eo| A EH= A|7IE Hofof &}
™ Basel IlY} Solvency Ilo]A #A|A|H WHEEEH| o3t 2|72} 3z
I AEFTO A7|AEGA el dAT o] AAE A7]ol7|E g

o},
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2o 1998 2000 2001
- 9 [HE [ g9 [wF | 34 [WF
RO 29249 | 155 | 28324 | 146 28,810 | 14.1
R1 3,563 | 1.9 3,678 1.9 4,726 2.3
R2 41,929 | 223 | 46,533 | 24.0 41,084 | 20.1
- R3 9,000 | 4.8 9,609 5.0 16,203 7.9
b R4 64,102 | 34.0 | 63,678 | 32.9 70,288 | 34.4
s R5 40,570 | 21.5 | 41,809 | 21.6 43,040 | 21.1
SHA) 188,413 | 100.0 | 193,631 | 100.0 | 204,151 | 100.0
FEE
134,700 | 71.5 | 137,363 | 70.9 | 143,960 | 70.5
B(@)
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B v & (@/Dx2) 603.8 587.1 496.4
= 1) RO AN B BAATEI, AT EL SRl FAFI RS, R2

), R3 ARG 5 A8, RPYrARs RPRY2A, RS FHF
DEENE SO

2) TR = RO+ [ (R + (R2)*+ (R3)*+ (R4)*+ (R5)*] 12
AL : NAIC, Research Quarterly, Winter 2002.
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(TH: THAE, %)
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23 3| A}z A 20 33 21 36 20 24 33 25

g | BBTA 13 15 19 11 14 13 19 25

;f} =AY 5 6 8 6 6 7 3 7

. ;} 73 A 2 27 22 28 21 24 26 28 37

27 65 76 76 74 64 70 88 94

ZX A& 2413| 2,422| 2453 2474| 2447 2368| 2.423| 2475

Z XA 88 (%) 2.7 3.1 3.1 3.0 2.6 3.0 34/ 38
A+ : NAIC, Research Quarterly, Winter 2002
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[0 &5 RBC /&

o 1982 A7}A] # A 2| F & H A = (minimum solvency margin)E +%.

- 1998 3ol = F A Z 3 (friendly society)oll = 2-8-3}7] Al =g

o 2001d¢] ZEY=Q APRAE AMER AFARA 75 7)5(General
Insurance Prudential Standards and Guidance Notes)S A3} 20021d 7
4% H RBC A28 ¥4,

-39 8 veH 2S5

GPS 110 Capital Adequacy for General Insurers
GGN 110.1 Measurement of Capital Base
GGN 110.2 Internal Model Based Method
GGN 110.3 Insurance Risk Capital Charge
GGN 110.4 Investment Risk Capital Charge
GGN 110.5 Concentration Risk Capital Charge
GPS 120 Assets In Australia for General Insurers
GPS 210 Liability Valuation for General Insurers
GGN 210.1 Actuarial Opinions and Reports on General Insurance
Liabilities
GPS 220 Risk Management for General Insurers
GGN 220.1 Governance
GGN 220.2 Risk Management Systems
GGN 220.3 Balance Sheet and Market Risk
GGN 220.4 Credit Quality
GGN 220.5 Operational Risk
GPS 230 Reinsurance Arrangements for General Insurers
GGN 230.1 Reinsurance Management Strategy
GPS 410 Transfer and Amalgamation of Insurance Business for General
Insurers
Guidelines on Authorisation of General Insurers
Guidelines on Authorisation of Non-Operating Holding Companies
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AL A7,

=

H A} E (Tier 2 Capital)> 7] 2229 W9 WellA A74.

P PAR RIS

NGBS AF, ABAA, TR, 8 EFFE] A

o HFPALE 0] APRAC AEdt= 2

o7lde F

Eligible Eligible
Value
Inclusion |Capital
Capital Instrument @9)] 2) A3)
Tier 1 Capital
4.  |Paid-up ordinary shares 100%
5. |General reserves 100%
Retained profits or accumulated losses at the end of the
6. . ) 100%
reporting period
7. |Technical provisions in excess of liability valuation 100%
Less:
Tax effect of excess technical provision (do not deduct
8. |tax effect if a FITB / Deferred Tax Asset has been 100%
recognised in relation to the excess technical provision)
9.  |Sub total of items 4 - 8
10. |Non-cumulative irredeemable preference shares 100%
11. |Other Tier 1 capital instruments 100%
Sub total of items 10 & 11 (Total of Items 10 & 11 can
12.  |not exceed 20% of Total Tier I capital before deductions.
Excess will be automatically included in Tier 2 capital)
13. [Total Tier 1 Capital
Less Deductions (NOTE: enter as positive values):
14. |Goodwill
15. |Identifiable Intangible Assets
16 Future income tax benefits / Deferred Tax Assets (net of
" |any Deferred Tax Liabilities)
17. |Other deductions required by APRA
18. |Total Deductions firom Tier 1 Capital
19. |Adjusted Total Tier 1 Capital
Tier 2 Capital
84) M1 AR AR AT, AEAGE LS APRAS AHE<le] Bast),
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Upper Tier 2 Capital
20 Ineligi})le .Tier. 1 capital (refers to excess of items 10 & 11 due to 20% cap on
" |inclusion in Tier 1)
21. |Other Tier 2 capital approved by APRA
22. |Cumulative irredeemable preference shares 100%
3. Mandatory convertible notes and similar capital 100%
nstruments
24. |Perpetual subordinated debt 100%
25. |Other approved instruments of a permanent nature 100%
26. |Total Upper Tier 2 Capital
Lower Tier 2 Capital
Term subordinated debt maturing in:
27. | - 4 years or more 100%
28. | - 3to less than 4 Years 80%
29. | - 2toless than 3 Years 60%
30. | - 1tolessthan 2 Years 40%
31. | - Lessthan 1 Year 20%
Limited life redeemable preference shares
32. | - 4 years or more 100%
33. | - 3toless than 4 Years 80%
34. | - 2tolessthan 3 Years 60%
35. | - 1tolessthan 2 Years 40%
36. | - Lessthan 1 Year 20%
Any other similar limited life capital instrument
37. | - 4 years or more 100%
38. | - 3tolessthan 4 Years 80%
39. | - 2toless than 3 Years 60%
40. | - 1tolessthan 2 Years 40%
41. | - Lessthan 1 Year 20%
42. |Total Lower Tier 2 Capital
43. |Total Tier 2 Capital
44. |Total Capital Base

[ RBC(AFA G 72T ) o) 245

o HAAEFQFNL B ~F(liability risk; insurance risk), AHrHF-8-F]

Z~H(asset risk; investment risk), ALM RiskE H7}sle] 2F&3i0, o] &
S HA 50089 2] o] Fo]ojof 3t

- A G F A vl tgFg BjAaE v En

rr

Aol T,
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>

o R 2aE AFFHlFE] 2= (outstanding claims risk)2} R 5 F =) 2
H(premium liability risk)2 TE3I] A3 AL, o] 3t A&
o] 212(Guidance Note GGN 110.2).

- 71 AFEHFH RIFHEAE EF BPALY BAE gvisty A

=
YA 93 BARS Hgshe] Frhd FYYs),

Jfu

o BlAAAEE ARG LAs) FAYLAR FEste 3744 HYFE

T Bed AFE Aol 2E}T Y

HATHY 1F FHIFASF | RYEA

FHRY, FAEAFTA, MNAAEA, PR 9% 13.5%

%;_ ig},ﬁg%/ 3, ABAAE, 2R, FElRE, 11% 16.5%
T Al Qy AL;}EO]E‘DJ ZzZ 9 X }“l'%“ /\1-, gj_“,j:

5 H‘ﬁjc} Lj’ %;HH A = A hd 15% 22.5%

& ojul 9.0% 13.5%

ANERE  |Eokdg 10.0% 15.0%

Q) o] 2 7<=3| 11.0% 16.5%

E kx5 o 12.0% 18.0%

9] o] v & 11.0% 16.5%

=7 |33 8 2 1 | Bk g 12.0% 18.0%

289 o) o] 2343 A 13.0% 19.5%

Eckx | 14.0% 21.0%

SRR 15.0% 22.5%

Ezua Eofnl g 16.0% 24.0%

TeTmE olo) 2 ) o 17.0% 25.5%

Eokx | 18.0% 27.0%

T FHlF Y 2a3agde FREEE x I3, RYFYragde R

HEFRA x Y2I3ASFE Fato &gt

nHA g FHIES Uiy, HIPBFHITLS AT HIAS T
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QICE R EED)

- O]E 93] Atz E B A Bl &F(off balance sheet business risk),

HPIA BEHT Y AR A
EEEEL P EEEEREE SR PETIRE
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e

FEA ] 2 F(Investment Risk)Z FE3l] g3 E &35t UL
<#E 8§ Hefalthgtel MEsE &8
Rt S&P Moody's AM Best Fitch
1 AAA Aaa A++ AAA
AA+ Aal AA+
2 AA Aa2 A+ AA
AA- Aa3 AA-
A+ Al A A+
3 A A2 N A
A- A3 A-
BBB+ Baal BBB+
4 BBB Baa2 B++ BBB
BBB- Baa3 BBB-
5 BB+°] 3} Bal o] 3} B+o] 3} BB+©] 3}
< 9> UtMAEE(AT A5
s | OAE | AskE | 4 | A& | A8
Aot Ak | A% | A | A%
1Ak - 1.0% 6.0% 7.0% 10.0%
1'dx3
0.5% 5.0% 8.0% 7.0% 12.0%
5ot
53 o)Ak 1.5% 7.5% 10.0% 8.0% 15.0%
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<E 10> FARA 2| AT A

E A A AL B A

a5 5 At 0.5%
=, AW FAE A, g7 FA(EF1017) =
13 olsl AAU, 25F) 1.0%
19 ol AA, 258)

— 2%
ARFIF=FA(, 257)
6/NeE SRS
359 A4 4%
ARG 3| F=FA3EH)
47&. %Hﬂ = 6%
ARG 3| F=FH4TH)
59 A4
AEHIFFASTT)
AL AR S E 8%
A ek
I i T e
A-] AL 52
H| 442 (=9 2 )

0,

Hl A B A 0%
71et A
HAA HE
198123 TALNEEAHA & 100%

g FF3te] AiHunder a fixed charge)

e
ol
N
4>

<E 11> SAYS

A S5 A1 F 3
5 1,2 3 no limit
a4 50%
sH 5 25%
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[ &5¢] RBC #+9
o BF RAVETITY JUUHAET we AFRIHA U AP
(licensed insuren)ol] 2 §-3l0] oZR AL FUAH L th2A A&
SCEER A} FRARE EF0] HaE FAE 2osE AL Tl
B3k glofof svl, o] Feo] AAJRFLTARG Aok Gt
s E“‘/\P” AAVIEEE 7 271E dAgS EVIFEY 20¢ ©f
Wol 4RGP A AEG] washa, o|F T} I
<E 12> 3F A2HEY HE 204
1 GRF 130.0 Off Balance Sheet Business - Credit Substitutes Provided and
* Risk Charge
2 GRF 130.2: Off Balance Sheet Business - Charges Granted and Risk
* Charge
3.  Investment Risk Charge calculated from the following forms:
3.1. GRF 140.0: Investments - Direct Interst Holdings and Risk Charge
3.2. GRF 140.1: Investments - Direct Equity Holdings and Risk Charge
3.3. GRF 140.2: Investments - Direct Property Holdings and Risk Charge
3.4. GRF 140.3: Investments - Loans and Advances and Risk Charge
3.5. GRF 140.4: Investments - Assets Indirectly Held and Risk Charge
3.6. GRF 300.0: Statement of Financial Position
3.7. Total Investment Risk Charge
4 GRF 130.3: Off Balance Sheet Business - Credit Support Received (Investment Risk
* Charge Reduction)
5.  GRF 150.0: Asset Exposure Concentration Risk Charge
6 GRF 160.0: Derivatives Activity and Risk Charge
7. GRF 170.0: Maximum Event Retention Risk Charge (form GRF 170.0)
8.  GRF 210.0: OCP Insurance Risk Charge
9.  GRF 210.1: Premium Liabilities Insurance Risk Charge
10. Minimum Capital Requirement
11. GRF 120.0: Determination of Capital Base
12. Capital Surplus (Deficiency)
13. Solvency Coverage
14. Capital Adequacy Ratio %
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4. NEBAANRY ARAYY BHZ

[J S&P A5 7]FE(CAR)

o AR AH g

TAC_Cl_CQ
Ci+C+Cs
- TACE EZAAECZA FH|F RIZE el ZAHst SAASF
g A&
- Cy: Z]'/d'af:ﬂ

- Cp AlgFY 2=
- G dujgo|B e =a (R s
- Cq THIFE &=

- Cs: 7B} g8l ==

o A2 AH SH
Ae5H AFAH A= AHEH AR E(Q)
AAA Extremely Strong 175% < Q
2 AF AA Very Strong 150% < Q = 175%
°° A Strong 125% < Q < 150%
BBB Good 100% < Q = 125%
BBB M\iffial 75% < Q = 100%
. 50% < Q < 75%
=l CcccC Very Weak
CC Extremely Weak
R Regulatory Action




(] AM.Best A58 7] (BCAR)

o A A4 HlE
e
BCAR="23p a5
249 AR nuE AGAYIFOR g FEL W 24
(1) FARTANA AFEE Holgde AR nPs FHFo)
ol AFHE(FE AAG) 23
@ ATEVNT BAEHZ A3 AFENT REE G EY
(3) AR FRAAG AT Fol(F4 & AFTH B
) 139 & A LA e AshEdl(cat PML).
*RE S AFE 24
(5) Bao webA AFBALe] 5= A (surplus note)dt A F 7hE
§ AgREe g

B B
¢B21+B22+B23+(#) P+ (5t +Bs) '+ Bi+BY

(i
AC
b
H

- B
- Ba:
- Bs:
- B4
- Bs:
- Be:
- B

1o

AN K
> ol
[>
l

o
oo 2L > oxf
[
H

H

o

Mmoo
T

)

l58 23 (&l d &AL nl&23h
23 (RFEYESR)
g2z

f
fo g o
N
&L

4z
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NEEF ATAR = A1 £(Q)

A++ Superior 175% < Q
A+ Superior 160% < Q = 175%
43 A Excellent 145% < Q = 160%
A- Excellent 130% < Q = 145%
B++ Very Good 115% < Q = 130%
B+ Very Good 100% < Q =< 115%
B & B- Fair 80% < Q = 100%
C++ & C+ Marginal 60% < Q = 80%
= C & C- Weak 40% < Q = 60%
D Poor Q = 40%

E Regulatory Action
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