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=

s AR AR 2ERE RBC 8AREE] AlRlaeg 99%2 Aol utet RBC W& #al
T 120~130%2 1okl RBCAFA oot Fa)2 /87 LAT) 7iide S0l Hash=

9 Y82 HaL 95
AR AT Wy S AR E e Sl et AHEESANY] e eAaglloR
BT Q)= AIBRS. vlodsle] 20154 RBC QA Ho| 9] AR 2 90184 AJgishcl= Ujgo|
AAE,
"2 FES HIRS F2 MIIZ0AM=E MEEQ| 2 JHMDt MHESHS|AL U HAZAIXIe] HIEH B
SO XIZ0HAMT Mo Hf2AIE HER HHSkE SEUS 20(T AUS.

) 99) A28 HE7E=AE Solvency = AJHES 2|45 AP AT (mortality risk), A<ee]A~T
(longevity risk), sll/AH ]~ (disability/morbidity risk)s HEHZ L8511 Q1S
S G, S, AU Y T AHEY B AAE HEEE AESSIHA e Aas

hEA

e s e,

< dealA30] tieh QIA0] =X| P2 Hoz FIIEXY FealAT K= HHY
X

o
2 m4alAS0) thet QAN S U Halwolol thet ZEV} 22Koz o2

Sol ks ATREe) §A 83 FAICkE Hekgo] Wk ol ARSI A} A sl
Qo] Habelo] glon], Wlo|ulsnie] EAHel S} o]stolx|x] ok Qo] AR HHIA}

5 S .
o J1eut mkEA| S1e) Holrlal Rl efuEl SRRt 8 Ae] ARYIE vlFe] & ] e
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"= 2SN FrelATE HSARIC| WESIFO| 7|HHE NECH A LIELIEAM &
U= 7t540|H, L[zt 2t FSYIRE HTHEH S|t MYE TS S25| HIE5HK|
A

BMHE (20014 7|E)

2001~20124
NS JHiE

60~64A] 2.88% 451% 1.63% 324% 4.84% 1.59%
65~69A] 2.62% 4,46% 1.84% 3.02% 4.80% 1.77%
T0~744) 2.01% 3.70% 1.69% 2.51% 3.95% 1.43%
75~T94) 1,93% 2.82% 0.89% 2.09% 3.16% 1.07%
63| & *05'5' (20045 7|%) 73| ASMHE (20074 7|F)
T OB | zEMuE ZEEE | 200720128
MNYE Mg | MYE 7HM=== AMIE hME | ALE Mg
60~64A] 3.68% 459% 0.92% 3.98% 3.44% ~0.53%
65~69A] 3.36% 4.96% 1.61% 3.59% 4.87% 1,29%
T0~T44) 2.87% 3.86% 0.99% 3.07% 3.33% 0.26%
T5~T9A) 2.28% 3.10% 0.82% 2.59% 2.87% 0.28%

% 1) ZEAYE AYE ARES SAY NoNEGH 1ANE EE Ak A7 AN,
2) QA=A AR L ABAEE AFRE ANEY,
Hsi: BA.

o ARHSIA] BRE AR SI8) W] AEshe RIS AR Anuisie] HeE
A58 7|2 AE, 19889 Al12] 4RI M o) 201146l A78] AR

Wy

o APPYTS A2 3] ARFAS 7122 718 ANES IS AFYE S 2 I 710
W Seble] AR RS F9) A% A0, dSAEd H8uh S JUE
V3 A4 ol 202] S AR A\ A
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o FIE-o) 4Bl nhn THelolEY SRl SA& T HEk HE 0l FEAIE 7
9 $7080] 30.0%% A 9 §H8L 23.8%0] Baket Ao ek,

QO 1) YELD AYEY MAFHIF F0]

200 A 1781
152.7

120

80

2006 2007 2008 2009 2010 2011 2012
mEEEY EANTES

o o482 NAIA A AAAT ARl AT o] 78, 9% e UERdTha BAs1aL 9lout
o= 19979 o W APIET =2 o2& H8-S U A|oR] ko] A
20004 Afo] 74Igt 7--2] #ghe-2 59.3%E Woldrkal A

© 2hf fefuete] 79 Aol gk 3 SR AP RFDANG] AFRA I SRskAL QLo
BAJEFO )5S E3E AGe] 7] wiitel] HAIARI AR XEEE OV} APTE A aE AT

1) 28 -01743](2010), "YEEF FEE A& F
2) ©743(2013), "AAIAA AT A A
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e
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5
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" MYapElAFo EHUHE R MU=ME Solvency IIOIA 22 LIRZ 0 BE2HH M=
VaR AT AL2|R HAMSO| Ao, HFEY 2|43 AALX| LRASE Sot0f AESh= A

Z(factor)2tAl0] QUS.

© Solvency 119] VaR H41e shaa] Alue]e AL Ea) 287|17F 1, Al 99 5%2] VaR=
ALK el S7HECR SA46h, Auke] e AL i IRo] ApEe] 7R 20% 74
= AE 75t Akt AFRA] SRR R S4%5)

o ApA) A Al s oAz Ao sfEgehs el FHlEol ARl ALK SIRAE
ﬁgﬁg&1 5?(46

o U] - 71 RBC A%t 2l oA Ao]| IFAIE ks WA SR o]FolA 97
wizol] e a7t QRAkRe] ek A9 o] AARE flAAE A8ske Al
o8 ZAe JloR oy,

o=

3) AF7IIAF Avk F 7] AREE 7RIS ol es AES S ZEUARe] AT YR ARgShs aukE UHe]E]
2013 2%,

4) Ao t”_éV\% Z A" A (shock approach)2file F,

5) AAIE(2013), ﬂ 23 ZAMAo] T} BT ALy, Bt
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o S AR sk AR A A Economic Capital)}S ARSI 2948 4 gk
W] Hgsh] Slslo] Breias ST 5 ol B8 AYE BES THY AR} UL

&

"= A|AT HE|EHo = SHRI0ME A4 ARf(longevity swap), i H(longevity bond)at 22 &
IHMES 018310 He2lATE X2AIY| 5= Heto| G'-_r‘EII’_ UCLL L2|LI2t| H< o21et

—

E
o Pelfele] 49 AHpeln Bel 4ol suls] o] AR AT 4 BEHeloS
FABRE 70| BAel el Bepele)

(# 2) &2 U2 5 AY Al Az

243 2 5 243 2t o

2013, 2 BAE systems Legal and General £ 3.2bn
2013, 12 Carillion Deutsche Bank £ 1.0bn
2013, 12 AstraZeneca Deustche Bank £ 2.5bn
2013, 12 BAE systems Legal and General £1.7bn
2014, 3 Aviva Swiss Re, Munich Re, SCOR £ 5.0bn

AL 7k AR

6) Al W) Ao ol gt Srket )X vlg, mue W shAo gk BEALY, AE ub), ARl ARAE, A
A3 8% QUAEE ) o] XA,
7) 20109 Swiss Reo] 4447 WAL ekelA] Qlot A4agton Hiws 497t B
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9) EIOPA(2011), “Report on the fifth Quantitative Impact Study(QIS5) for Solvency 11", pp. 77.
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2009 2010 2011 2012

H A=Y
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Zro] ezt 712 o]ARS: HA| ¢ “No negative equity guarantee 7} Ala-EH tE+
]_

of thgt Alo] wAlE ek ohef AM-gLeo] Hiet Aol gl

(E 3) g0 Feoiz 20 8 U 23
o A | 20 =3
+ 22 554 o)y
C AL 2RV GAR Al TS R TS W A
Fe o) che el At
BT R © ARTE A5t W14 oz ol chEERe 2w A R

(Life Time HeBA} > A A

Mortgage) » o] ZojdeE dujgoe] Folur] wiie] gt
s 27 AAEAt
o & oA w2} lump—sum lifetime mortgage®} drawdown

lifetime mortgage”} <43t

* 24 654 ol
o UREAE = F8 ujz Ao g gigute 2o

ez - e lZhA] 7| AR vzt B

(Home K5} s &S
Reversion) s WAl tiEa2 izl diE7]He] ARFAL e R AR

13
=
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1. AEHHZ

= =U S8d=EE2 2012 108 =AM HeHY e HsiM Hl7IEXRES(RBC: Risk—based
Capital, 0I5t XIZ0HHME)2| IHHS —’T‘—’.‘_' S0 7124, d7IEE0ME o1 RBCHES JHHoh=

ZEWMRBC2)0| 2012 60| SHE

) A7PLE F8EY=HMAS: Monetary Authority of Singapore)2 Aj=-8- RBCAI%=(RBC2)
7 As =4 F9.

o 31, MASE RBCAIE 7HHyF s =8 Ao dis) f-27189] o3& slaizk RBCAI=
pE] A W8-S B “RBC2 Review S HFAA | BHslaL, A7IEE HEA AN,

HHPE F R oS S,

= A7IEZ29| RBC2E= 201349 ZHEs|Z2(MF) Z2SEEEIITZ O24(FSAP: Financial System
Assessment Program) X20f CHH|5H EU Solvency IIE B8t QICH= MM X2 2L HEAA

MeI QAR
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=3, @7}:@% olAlote] dimalel Sl R SAlsE wEAele] SARe fAlshad)
Aol S Aol Wlel thgsis Ak uel

b
o)
totr
$
ji
_IE

1) Review on Risk—Based Capital Framework for Insurers in Singapore(‘RBC2 Review’).
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2. AJIZE RBCHE 3 H® #2

"2 AVIEE2E= RBCHZ=E 200495 E =5t 23 Y.

B O
o AhEEs HESApL waE gade] ue Bash ARE-S ek WA (Risk—Focused Approach)

< AHsto] HAAALe] AEAAdS H7IRE

— RBCH|-&(Capital Adequacy Ratio)& Q74 (Total Risk Requirement)o] that 7-gA}

(Financial Resources)?] H[&= A%,
— HFEBR] Azl vigh Helt HRE Alsial HAA| HgEe 270l BEA 0= TH0ISH 4 Ok

o o= 90119 Eolw R HE3|ALe] RBCAIAIL} S-AFSE el
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LTFAES MESI e, RBCHEZ SFEX| P 2lA30] oMb F8X 2=
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o AZpEE W

- BHLAAC)E EaRHO) 45 HER HEE et elad, YR LR, D8,
Aeg), shorge] chat #me)

=2} 318

— FAR]AA(C2)= A ARl WA ARl aa, Algeliams 4 faal @l

S A =g oot EV\—:LE =3
- 3%
=14 (Insurance Regulatlon 2004) ] m/\]

&3l RBCA=oll A SEA] o wlol] Hishi A7REE S8 8=
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olom], MASE RFHel 27s|N Besile] F7hel AR wrs

=2 50, MASE 318§ RECHI=7} 38X0= SUE/mE UXln 32 A=Hol Halo| XS Ux7|

SfshM= 7fE0| WRste SiMstn 9lon, 1 ofziols Avimao] 2x| 2gsiEEAol 944 St
zest Solo| &1 Y.

& MASE 20119 IAIS(International Association of Insurance Supervisors)”} A|AJSE 7§14 =+
“6]—

ARSI 7= Y2 (Insurance Core Principles)< WHJs[A] RBC2E

= o=
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7h A RgEAAY GA4T veks 2dsiAle 3 Aokl oddh
) MAS= RBCA|E AjHol| oA A Fojeigze} s ofe] dotol] gigt A= 7w Wk} 2014
| AJFY UAS B2 “RBC2 Review S WA WHEsle] HEARIY] o AL 593
~ RBC29| 29 #oke Az 7t

Lﬁoﬂd, LH']?LEESI E-(—)E
ln-ow 53 9l FASY,
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#2to] iz TAHel At A vl tie o8-S Agsla Qg WAk glon)
st el Aol e BRI olas Foh 98

3. Al7IZ2 RBCHE 7HH(RBC2)
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ot =9 sl

= ME Al 995%2| AzlpZ Mt 2lAT MR £5, LIEEY
MISH 2| ATORI MSSE £ U292 5H= RBC2 ReviewsS ZHg!
& MASE= RBC20JA &8) 7= 2]42(RBCHI- 100%, ©]5}F PCR: Prescribed Capital Requirement)
190l A QFAE(MCR: Minimum Captial Requirement)S ¥ g AlASH 22 Aokt

W 71ES et el 2R AN
- PORE 14 52F 172 99.5% 7102 WS 4 Sl elao] shob A atsle
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‘C.‘ TF
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"2 WK, AEEC] BRI XIZORINE HHEREC)T BT =08 HnE 1, MASTF HIAIE
2014 AIg0] YHLHR T THsHL HS:

2) MAS(2013), “Enterprise Risk Management for Insurers”, Consultation Paper P002—2013,
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4. ANAHY

"= A7IE 20| RBCH|= 7HH2 47122 XM=t ZHA Fehd Moo 2isie A=ZS thelof
M=oz ge|u tks HolM 22[Lt2t RBCHE JHEA Rt

» A7FEE7} RBC2E 534 20139 IMF FSAPO.2HE F420l 3715 dojule & =4 3§
SHRAY VS Aol 2R AP 3 AoR HYY

CYEE 20119, SE|uEel A7k Es 2012400 IMF FSAP 7ol tiufsto] AgoleAes
MHs L A AZE W3Esh v 9l=.

= M, A7 20| RBCHI=Q| 7HH 1HES AHE o, 2t XS KMAlste 2Ot FIHECE Tidlstn

UCt= HolM 2L RBC JHH =2/l AlMeHs H7t &,

A7PREEE A SRl HEA Y M A ek ARSIl B 7FA AL R SIAL Al golgtA|et
THAE A A1 wstel| mEA] 8okl 9l

+ 47EE2S] RBCA|® 7HH =0f= =7l RBCAI®= 7H =29} nlaslo] Al ej A/ it =
B U, ﬂ ARl 5 RS ARARESE Hoh g oA 9ls,

A Aol Tl 4 Sl wAIRE 2axelsty] fistel RBCAI:=o] 7HH Wkt

=24 %74% T HINE E@*l%'oﬂ S7HBIAL ofsfARRe] oJAS: Rk AR Bl Q.

AR, HAED] 52 M A4S vio® RBCAIE=S] 7HH Wekat =4 A
golde AARE kiR

uZi

3) IMF(2013), “Singapore Financial System Assessment”, IMF Country Report No,13/325.
4) 2t Auo] Axe]l SJal, A7EEE= FF 2d ofje] AlAl Hao] IAEE SAATE @ AR el ol
PwC(2013), “Global Private Banking and Wealth Management Survey 2013”,
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10) An insurer must: (1) handle claims promptly and fairly; (2) provide reasonable guidance to help a policyholder
make a claim and appropriate information on its progress; (3) not unreasonably reject a claim (including by
terminating or avoiding a policy); and (4) settle claims promptly once settlement terms are agreed,

11) A contravention by an authorized person of a rule made by the FCA is actionable at the suit of private person
who suffers loss are a result of the contravention, subject to the defences and other incidents applying to
actions for breach of statutory duty.
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contract of marine insurance is a contract based upon the utmost good faith, and, if the utmost good faith
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17) Law Commission, Insurance Contract Law: Post Contract Duties and Other Issues—A Joint 3% Paper, 2011,

18) Law Commission, Insurance Contract Law: Business Disclosure; Warranties; Insurer's Remedies for Fraudulent

Claims; and Late Payment, 2014 July,
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24 Wu, L.(2014), "The C—ROSS Solvency System and Actuarial Valuation in China', EAAC, Taipei Taiwan,
"= MA HESA = 1687HAIR St of B 107HAE AR M2 Zstn oL, MHESA|IM
AEEAIE ZF0IM &2 37HAF AIEEFE(CR3)0| 50%E E1 U=,

© 20139 715 A9 A ARG AR 53.7%, SAlRE 64.8%%.
o Qs BN A SAE 4= A 30%E APASHARE AP GES A EY 5.6%, &9
5ol 1.3%] =3k

2) HIR 7|20 & Fo A HAA A AERE 59 £3]E9 39 5. Swiss Re(2014), “World Insurance in
2013: Steering Towards Recovery’, Sigma, 3/2014.

3) Dagon Europe Credit Rating(2014), “China's Insurance Market Overview: Characteristics, Trends, Challenges
and Opportunities for Foreign Insurers’.
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e B 7T ROE

AFe] 107)A 6_3% - 18.4%

A 5 3] Aol 10714 -1.1% - —11,4%
L 7] -2.6% - —11.4%

Aol 107§ AL - 101.7% 11.4%

Nk 1A 10714 - 117.7% ~5.9%
(A Al2) ° 7 S
U A - 122.0% -5.3%

1 YYROA = ¢Jdold] / 7I5AME
b IMF(2011), “People’s Republic of China: Financial System Stability Assessment, IMF Country Report”, 11/3210]14]

" a2 HZ=QRI3|(CIRC: China Insurance Regulatory Commission)= E&I3|Ate] 42l n} Z4xH=
S Yol Helz, AR2E, AR Cet APiiE £l S0[H, 0lo] w2t 2S|At XIZHEAAME

g= 0|1 A=,

oy
on
gl=
(=)
ok
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o £l olefe] Fol ez 50% FAF AdekE Bl A AUS Algt
— A2 U ANEE SOl Y T Ul Ee EHSA RS sl88kaL s A
AlHollAs 7Rl 100% 7<l XF s8] o= HeAgAbe] A AYE S0 5
Aol FAdgh Heejrte] B S2E viHeh

4) IMF(2011), “Peoples Republic of China: Financial System Stahility Assessment’, IMF Country Report, 11/321.
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i fieiHoR 53 waiele B
Hlm5101 Tt QBT KR =0l Cit i 270 ze)

» 20119 IMF= g=r EAtdel dish w71 7WATAI=A EeiA o] Ralad-dAle, 7]
AMAIAIRA A3 BUA AlgolgAlee] Zide Alre

A S BA A AT AR S0folA - Hodsjare] HEA oA}
Ho7h v)Ee Aer gri.

RS FHHOR, AgefErlE 10090 nIEshe RSP SU= Aehe dol o wEEaL
AL, A slfAfo] Aol whef thEAl fisste sEololA A FEA

"= UUXeZ S= FHl= 2AHECH of B K2 ZHdEE0| dF712 XI&E Aez Hols w20
(e]

st 352 YRe Hiiolz X2 584 MuE ZZstn UAZ7)

20124 ol 3 Ahsis: AY GDP AgEe] Adual 9lom, o)t TpAX eltaclolt 43
U Az} oblet A RS ITe] 7 5 AN oRslel 71915t Qlo] 35 R A1)
FREPS B RN Y F AHS A5 9,

AAEE sletel ek HaAlel A4 S EIhE B1ulstol AR Al 719 %A Ao
el Qe dokat Soldat HERE AR BAZL S 92 ST A9

6) IMF(2011) AAA.
7) ©]A48(2014), "AEr] S=174A, LG Business Insight, LGZAA| A€,
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7t H2 Erle] F2 YHIIZ AIZOME

"z CIRC= 2014 a2t ML 5t C-ROSS Ml AlBQts 2hmsh

o IMF 37} Aol 20124 CIRCE: <A H 7213 93 (TAIS: International Association of

Insurance Supervisors)7} AIAEE A FH7E-HZ|(ICP: Insurance Core Principles)& HHs}=
g EgAE T Z2HE(C-ROSS)E 5 J

© 20134 CIRCE @ AR EA=YZ/(ICP: Insurance Core Principles)o]] w2 $j97|% 2l
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o A 717 4—3_74] A1 A

"= C-ROSS= &= TY9 RE 23AE HE Y22 o= AIZ0EME.
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8) AZAAS] 4L HHAES 5~10%, EQUE]E 3000~6000=2](USD) 42291, SwissRe(2014) AAA.
9) JP Morgan(2013), “China Insurance”, Asia—Pacific Equity Research,
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(a2 2) 3—pillar x| MM XIZHZM= C-ROSS

& Yulong, 7.(2014), “China's C—ROSS: A New Solvency System Down the Road”, The Actuary
Magazine, 11(1). Society of Actuaries,

RS VBT

"= C-ROSSE #lgl 7+ 2t=ilet flgdiizleEs 2dsto] BelslAlel 2
© APt 7t SRR, AN, AgSTRthE B71slo] Hat Akt s AREshal Al ofete
(&, A Huk $-2499)S Pillar 29 AR} tjAto 2 §F

s LT, ’
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2t Institute and Faculty of Actuaries(2014), “The Future of China's Insurance
Regulation”,
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10) Oliver Wyman(2014), “C—ROSS: Preparation for Solvency 1I with Chinese Characteristic”,
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