-
|

"B
-

1
.J' I<I”1 Weekly

ZAA-FGHY S
287 2013

5

] ]
H310{319
-
<] 3| 3T
Korea Insurance Research Institute

B






Contents__ ;"IZ‘.?‘] _}_\.

JlexlHof w2

CHRMEXTO 2 A ChRHSHANZ(Cat Bond)
Aol CHet 28AS SETAM Mz 7iH
T XHH7E K
TAIHIE 7449

0

Hekalof
HSBCO| EEIALRS o2ty

o
(=]
NS N

| $2 072t A
229 25120 PRZNI AAE: Aviva Group Al
SRt Fx|2t BelEAte| sielrlE

OIA-2IX} 7 RAZIR Si8ut PIFolE T

0j=ef S8t HefElAe] A28 e

saior3

U] W Afiel
Hol B-APKOIR BlZt A
DI o1 olRl5(0] 7|

AN

=2 22A7[Annuity Puzzie)2t Q1A=
Aoty EXAZO| MM EHed

&




: ‘71]_]_\. __Contents

e
Fool
7%
7Rt
Fool
oyt

—
I

o5z
A5

SSHOIM MAtSHZ B2k Al 124A A

A

n
E
u

>
[>-
oo
170
0

A B 38 X8 Yl ug
Fost 329 B 10 o o5z
2e| HnE 93t 23 23]
Bl
7t

B H

oo
Mo o
s

>
i
O T

oz

19 Jn
s

tol

rH

s

on C

FHIAEARH(SA SEt A

0= <ufol tEF HFWAMQ ojnjet AME
Ul SM =2

S G| B3l HEiol

M7 g7l BHgEY A

g% =22 Jisdol o

828 H-2M i Frier T

MAZH E5z2iet 22| ZHOi| tet AMAE
= ZHel &7 2 715y

71Eae| 2stol thet A

A5 -2 dlS

=)
gz
o

o
&

o
oM
S

o
)

|z
X
o2 e

2
o o_>|:
N

|z
;: [
o2

-

2\

£
o
>

¢
of
il

g
:-Lz

r
e}

[Ho

%
Hor 1
2
e o

Hoi of Hoi ofN

)
®
1=
o
oL




KIRI

www.kiri.or.kr

EHA [ HUEE

1. 7[&7lE0] M2 2TuiiEel Wat gafat AAE | Zpzlef
2. =S} 7[CHAAMERD) — MESHA HHASTTI0 ThSt ot | Az
3 UHEXHOZA ChaHsHRNE(Cat Bond) | &3+
4, MHEAMRI| et S84 S M= JHHS Fof L AME | 7l
5. XS Tof XPH7H MEgEE0 DiRle Y | A
6. HFXE MINIE JHMel Gkt AN | ox=
7. 2EXQI XISKEY oFFe Hote] Heyd | #8A
8. FY2012 AISAfERNY MEED AMNH | 715w
9. MASEE Qo ISEH HLEY | oAk
10, AHXE 21 245 AEZEH0IM 7HHgdoz HMetlof | Zal
1. HSBCO| HAAIY ofztat AARE | #84
12, MEESAS] HFXFE0| F2 0192 AMH | =A™
13, 22Y B2 TAXETF AAE: Aviva Group Al | 284
14, iUt ARt ERSIAN] sitlE | oA
15, QAR 7 EATIZ 5131} PFoZHE | oA

. O[=0] E770et B8leIMe] X2E Het | =94






KiRi Weekly 2013.01.07

R P
AR

"= E2 2MY0| MBst U= FEHE Halo| SU2 THEHAIYC B H Yz, SSAH|
ES Ze) CX[EeE HIR B ot S &

rm
S
ror
o
ol u.ln
=
I
=
b
Lo
>
Rl
oz

© OpAlol Bl BjEeF Aol A M&AZF SHE|AL glow 71 o|f& wA|AY St} thA] HEg]

Aol ot AA7E A= 9l 2)

— Metlife®} Prudentialo] 9= A4 ALICO2} AIG(Star/Edison)E 145t on, -2juiete]
785 HAHES} gholr1igo] S AE Y tiehES 4ok 5 20081 o] % oFAjok M&A
A7t v 2078 2ok,

— olefel M&A i U0 vl HAlsjafo] thgh AA|e}F ofajolH Algol| gt 578 4]
A 9 e e & o e

= ey 2R S5 95 AL SeatAlrE ASERA teA] 23850 ofAlef
A ol Aofe UhERd,

1) 2i= 20129 6] 7i2® LIMRA-LOMA de|deFolsrs] oA =o)d W8-S 7HFs] whlste] Ae]sh A,
2) Walker, J.(2012), “Merger & Acquisition Trends across Asia’, Barclays.
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EE S8 ofF- gEnRE SRAEtE AAE oA A AAE LR SganAE D Ao}

ZAP} Uehe,

— G209] "HEARAE A2 AIA 2 (World Bank)9] "HEARIAEEE 913 MH5iE)

il

& E9) 2HAREE Sk ARAT AW Folmekels AN,

cokze], el Mol whEA ke o & Ft A (platform)o] Bcfige] whel o

o] HAF HgRlEaL 9.

Qo] AL 20119 713 olelyl ARRAIG7E 3, 7008 HS: ALl on] o8-8 78.0%

of o]=a 9l&. 4

ojdfell ARRlA o= IS Qlt Bl eEe] JRSP ) WA AR Gl

= ol CIX|2tE Cfo[E{H|o]A Tt QIEHI0| SHM=|FHM 023t 7| &3S 8T a8t

gty & H27H "t S8R US.

» HAESk dlojEuols o NAE0) An|eEe} Bfo] ZABRY METt Hlo]E R ARE o]

AR o} B2 cat Ak W JeaEel Zhsel s
— ol Sol, AAEGIAT, AGEE B, LWAMTEANA dolel 5, thgure

AZAE(HRL 2x8) Bl SRS ), SNSRI 53, Alw, wlolZ e ) 55 ol Al
ARE A3

CIEQE oeRl AP EA} Y] ¥ dlSige SR EFACE Bl Bl A, AddEeld
A

": 55|, ZS0I= THHY U QIE BE £20| TR F0Y X0 GINEM) T2t AEAS BE3

» OlE(Yl gujrdo] gajd A9 5 Adof At LA HeARE(simplified issue products)?)

HlXH HAE AHile AR

oy

R [ M o= AR

3) World Bank(2011), Good Practices for Financial Consumer Protection,

4) FERIEYIAEY(2012), F2011d <lE|ylo] 8- e| AL,

5) Pepper, S. & B. Schwartz(2012), ‘Data Analytics and Simplified Issue Products’.

6) Mo, W.(2012), “A Real Time Insurance Model for Generation Next’.

7) FRIet B A9 HEB|AL AAfsle A7 dgo] AJeRE AR o R Qlrjetoly Aol 7tk ojvsh= At

Folt} 39l el Aot o AL opdel Sol8 Bast 912,
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OllMQ| Ehedt AHIXIS 9I5H Cifeh T2 ot 2HIY McHoll st 2f S0 ZQsitt XIxgte)

o 5 ATAGAE viehary Walel vl D 2 1174 o] Agke o] AFslES

(7 1) 2nZIRE2 ol ZSH=

il

Robert Kerzner, CEO vjefolli= ARlA 9 7)e AE7F HARRIo) A9 a3t aa
LIMRA, LOMA and LL Global, Inc. 7} @ Zlo|n& glolg @Z* 4 g8 B3t o5 sdo| Fa%
Bill Toppeta, Vice Chairman ujef 7FA)= 2R A ofalfE 4= Gl thedlof] glom | oo uf
Metlife g} AH]Re] Azt A 4l Hefeke ek Ao F8%)
Michael Diekmann, Chairman of the | ulgfjoll= TAE Alglof| W] Ansie)7} Mgk} FAlof Al: FHA
Management Board I} g e] Aol vl 7hxd Aolng o]t gl &
Allianz(Germany) -85 Hart Qe

Robert Burr, Head of Life & Health | WA= fAS) 118s }Q, lejula} wapel 7jasdds &
Asis, Managing Director AL 4= 9lom AR} X|§FA Ak w2 2838 Hart
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— MK} 7|ci&4(ERD) — THE
ASt 2 T0l chet "ot

"= 20128 102 UHE LS| DEAE MM SHESAEO] HESAL st 2SI
OfHo| Iyt dfHoz IHESA} 7|HAANERD: Expected Reinsurer Deficit)0] 1% O[AY S MIA|
&t ERDE= Q3l(Risk)S HIEQ AlE0| @OZ Hol5tn 0|2 MESR 7|x|2 L= 2. ERD=

71Z29| 2|8 SMH(Risk Measure)Q! VaRLt TVaR®t HW5HY, 2|A3E A6k 7|20] SAXC!

HHE |7t OtL|2t ZXIA &40| YWish= XIEE T2sitie , A2t BIEE SAlo| 123itt=

Hoz Qlsfl o LI2 2lA3 ZFH(Risk Measure)22 HIte1 UZ. ERD| MERAY 2

Wt WpiE2 MY aZ20 et n8s Sl 2YE £+ Us #XQUE Y 2Z0 gt 00|

ek

me

"= 20123 108 YHE THED| ZHAE M= Sol2RSE MERAA et 2T
oo Tt wHo2 Y EXt 7|CHAA(ERD: Expected Reinsurer Deficit)S HIAIEE,

FEg diske A HAOR ke
© ERD7} 1% o3l AuedAeRel ¢ Holde] AP Sle Zlem 571,
— ERD:= 913(Risk) Wkef 49 Hom 49

ERD = pT/P

p = ARAAIA Ealo] W AF (3, 1)
T = £ A9 Bt Hwe] A
P = /I gz HAH
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"z I S0, E-ESAC| 502 0|AQ| &5H0f| CHoll 2597IX| Eafst= MERA| MESZIH 1Y
0|2t 7t™at, MESAte] A5 27t (F 1)1 ZTH SHH ERDE 44%2 AAMRE ESiZ X|
o2 B8 SFAEC 13 FHof| 0|RHEICtn 7HY, golg 4% 7Hd)

(B 1) MESAR] 2ot 22

2321 (22 ) 20YEE} (E: o)

0 96% 1

5 2% 3.8

15 1% 13.4

25 1% 23.0
l=ib 4 0.5

Op=2%+ 1%+ 1% = 4%, T = (3.8 x 2% + 134 x 1% + 23.0 x 1%) / 4% = 11.0%]
@ ERD =pT /P=4%x 11.0/ 1 = 44%

®= ERD= 7|Z9| VaRLt TVaR1t H|w5t 2|AIE 85t 7IE0] SAXR WZ7t OfL2t ZA
o £40| dchs XI™S 1eitis H, d=ot BI=E SAlo| ngitts Fez ol o U2 2

O
A3 ZFH(Risk Measure)22 H7IE|1 Q.

n=re] A9 AEEA ko] BHEATE oo dist k2 ERD7F AlE] AA71A] 1010
VaR' HIAES AREel 201 ERDY| A& %
— '10-10 VaR' BHIAES 10% o149 sedalo] 10% o3 wliez el f He)edrirt
U= A= T
— ©]i= ERD 1%(=10%x10%) = $H¥=|7]= sFAIRE 9] olA]9] Z-9-ef o] Rlwrt Wil 47}
=& A S BAdshe AEE)ol= ERD7F 44%0]elete R/ glekal Bk
— i Wie AE7h R RIEr) 2 (Y v ) ol D2 ddo] WA 4= Sl
& ERDQ] T= AEGACF AA| Ao 44 E= o]2lo] O(breakeven)d o] TVaRZ Y.
— A& Tl Ao, ARFAF AA| Aol £4lo] dojul= A8 (breakeven point) 96%
ol o] #Folal TVaR(96%) = 11.091¢l,
— SHARE ARFAS] TVaR-> ERD| Tol| A2} o] A4 o] dojuh= A4
ofye} 1% MEL(AY 90% E= 95%)E okl TIujo] AlEE 5}

AIA ol gt BheE alefelA] ke whel qltkal HUREAL Sl

]
l

rr
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i CHHEX R 2N
CHXHSHAH(Cat Bond)

"= 2|2 SHRARKZAIFOME ChRteHAE(Cat Bond)oll tHet £X+27t SHM xiELM0| 34| S7tst
HE =228 Mg2| AltHo| RAreH MESE| XRMO[L Ao

Hlsl =2 +UE H2 HEYS HSSH= U6tz S AT el J22A7E $7] m=of
8’| 0IF UHFEX+HE Hols FARIES &a0] S7iote UZ. 023t X=ZAIES +2H
L F240] ZOKl= &0l ChH|SHH, XIZAIEE Set FaEQl {FIt

Aoz mEE
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"a 22 SHAXRIZAIZOM= CHASHRIHO| et EXeLIt SHAM aHELbA0| IH St U
ol

U2 MEASO| 2G| FAHES 48, 2851 AUS.

o 20129 AL AEEAE 55 %S 71Ee T 1420 YPERL L 1088
71Z51. 0 A A giAEiAEe] A7 201199] 289 dh-E (449 Ei)ofA] Al Hlf o]
A 7K 1009 9ReE=(1579] Hel)E 7120

o AE3 B2A3AL]l Aon Benfield?} Guy Carpenter= AW 5E7F AlAZQl AHFASQ]

[e)

50% olAto] Halo A EAFHE (insurance—linked funds)S $-838k= Zo& =4

o, dist Al3e] A AR AESS Sl FARE
o AHEFIAI] CatCo= 201097} 20114 HElZ=AA Aol iAs] EAHES Hesle] & £29]
TAE WeYsiglon 20129 69 SAHE HESIARI Dexion Capitald} FARZ3Q1 Credit

Suisse= HAAZH AR EAHES] DOG IrisE A3 2)

1) Datamonitor(2013, 1, 21), “Catastrophe bonds to take off in 2013”,
2) Financial Times(2012. 6, 11), “Take a risk on catastrophe bonds”,
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= 5&?7| 0IF XZAIEI JEEAE R2 SR XM thet +27t St T2t thAtsh Ol
2 lom 2002 0|F HAE HEdrAES HHEH, OE S8FAK|e-S0l Hsh CHAHSH
ME X7t diiEez 22 £2AEN A K2 HEYE HSHINS.

o AR WAskE R AaE AREAP] A7tske tiAsi S WA S1Ro] T4l
Ak s A7) wheoll SaREARR A QL S ks FARAEOIA] e Aol FAR 4.

o T3 AR Al YAl EEe] S 2okt #4221 Swiss Re Cat Bond Total Return Index
+= 2002¢ o]% AT 7.98%2] A5} 2,97%2] HEAS 7|3 WhH v]=re] S&P 500 A4
+ ¥t 1.06%2 45 16.24%2] HeAdS 7153

(F 1) 2002 0|F HAH Zr4o

=
=
i (o) o HEN

Swiss Re Cat Bond Total Return Index 7.98% 2.97%
Dow Jones Credit Suisse Hedge Fund Index 6.38% 5.91%
S&P 500 Index 1.06% 16.24%
Dow Jones Corporate Bond Index 1.19% 6.70%
Private Equity Total Return Index —2.26% 30.23%

A4E: RMS(2012). “Cat Bonds Demystified”.

= CHAHSHAHZC| Eett —898 MES AZMGHE EEAILL MEEAZE E4=X2ASPVIE HE 5t
0|2 Sall [HESAUS SPVE= CHA| ZiEE Laste] FXIX0A Hileh = METIUS B
o HEAIXE Sal IH'—IDfiiOﬂ FXt5t0d 0[RS XIZsts HERY.

o AP 2% 3d R BV oXE Afeh HPARLZL SR o BEAAEe d
(principal)2 =517 &
o HYARLR Q1gh dgo) SAolRE e 891 EfA(Triggen) 2 Eefv HaHAM

1.0

(Indemnity), Ak £A14(Industry Loss Al(Parametric)©] <.

- Bo BAMY By Bl wE 54 7Y S AR B4 AY, 54 As) AaLe] nhet

w*i

2’0 = o .
— AR A BT 2 thajs] o]siof] HEAke]o] WS Fiilolo] thal A4S npE)
o= %‘E’:‘Jﬂﬁl 7Ht‘é Exo]'/%] Eﬂﬂ% Agst Fed(pooled indemnity)
=

lKixizgg=9 11



= CiXfistztizo] 228t MalAltol M22 FAtiyez 2= 0lfs AlsiHESH HE3|
EMEXE SIS W AEHO|N &2 +AUASS SHEY & AL, ESF OE RS2l el Hud

A7t Hel SS0l= S5t S|AKHO HIsH =2 MBEAZHES MS5H| M

- -é*e‘ol ‘?:fﬁ‘iﬂﬁﬂ Ao s 9 = -9-7F Wot Zurich American®] SPV Kamp Re
ARl FHE Rl QJaf) 75%9] {=Alo] WAYSES 01 Munich
Re®] Mutekle FO| 79 dEo] FHE gFoR 100%2] $Alo] BHAY

2
1o
el

!I

1L
o2
=)
)
i
rlo
=)
M
1o
ol

- 3 eiHoR B o olejd £A5E 15 WelE AR sl ] 2%~2 5%0]
AU 938
ujeb AR T2 Aol 22, weedEe e oEUse] Bl £1 a8

s AR O 7 Aol ARAI7E Dol A= AARY] 79- BiKdiversification) IR Q18] 7}
2 Toujols 12 4 ] vis) RIS SR Sl SApe] vlsh AR Asee
B =27] wfszol] 7pAwHof A m A,

— A oA e AR A AYaset
ARTE] AL APz} oFA] A o Ao
QIR (Cliff risk) o] AR

) 2007TEHE Swiss ReZF Algst7] A2 ciAiaizl @ A)4=¢] Swiss Re Cat Bond Total Return
Index+= tHAsiAH o1& FHEAS wolal FAMIRS] WA mAE Algghown oAy

=
Age] e Alatekal ZERE AHE freslal Qs

o mgdREelH A VAR ARE At
HREA WY A HA7APE A8 HEle

l:I:.:

= OFA7IX| CHAfaA 23l Aff7} Gle RelL2iME: =222 MEHAYS MEH7HHE0] F0HKl=
ZMloil CHHISHY CHANSHA 2HetE Sl FELit HEHAHS HEH 5= H|usoF &

 RBAAZAS FAS A7 EIFRI A MR Indemnity) $4jo] % gAEE o
SR ARG 4E5t 0w, vlTe] ISPAGAAR)ANAE HHA ) 9 Al &
sty Loss) A0 cEIATEE ASEARES . UGS dtte) S 85
FOR R, ARol2el ram} 8.0

3) A Al 19 g o]de] SEAAES 8ol 23, &7 B, EAYAL EAATEAL 59 7 EEAL
=0 A wjul7} AEHE . (Swiss Re(2011), “The fundametals of insurance—linked securities”.)
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4) old(2010), “BHAAZH gk 11Z", KRX Market.
5) Risk Management Solutions(RMS)(2012), “Cat Bonds Demystified”.
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IBAS FEIM 71F ZH Rl@zbol of2ixt
sle S8AS ZE 752 20008 oz M SRl Bl

[e]
AL G805 S 71zl wet of2 Alee] 9of & IpA| 7= 2,500% o=
grofstol ot 20124 129 28% A 71558 2,0004F YO& sffxdshs AoR XE ko

A5 SEIM theAts 22 202 7| B2t A2

:L
[=rs)
Y= g= sEzt 72 H 0| &9l M= Bt 2ab7t 7|HE.

o =3] 7184791 Yele] wE 20119 FEAE SHIA] A= 47 8,907TH R
AL Q1Y 5 1.29%00 130 BpA7 1 QlskR el Teas ok gk 24 209
7HA 57K Ao’ S,
o jollPg A Y] Bl Ao w=H 2| 7] 2,0009F o 24
(2013~20179) A= 2 B3k= 7% 3,6429] Yo T 7% 3,0008F Yol o) vjs) 2
i ol Skl AR ER,

T AEAIEETEH OMEH 5845 SEIME | I5t7] ?lall 0I5 A2z oyel=s AErEsE

2013 20x # Fe= FM, ofol| mat 23ol=nt A SoM 52, 222z X1=0/30] 7t

EEARS SUIA| 71 Aol whE Aol fleR ojERE AR of5e] v A7)
ol 4% = 5 HARARIEEE AlA slEo] Fojsls Rirte® olgd ViAol 2
L=l

w@vgm—gw *wzohua e HEA w3 4B QL o, 108 o 2
1

w2 oA %@ 5ol pAIs 97] uho] BARRIOIA HEL HolrleE

BB, A7 S vl sleo] ol i Hebd AT 5

o
2P Zh 24 efell weh oA RSl Alae FaehA] oAl Sl
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= A2 ASEEY +UEHEE MHHE| LHSH HESE 2aS 20 R, M
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ozt 71 2= el =2 Al7| 727+ el 71y
General Insgrance 1 QJuls] 3 2013, 49 QBE Insurance Group
Argentina
General Insurance in okl 5 ) 2013, 49 | 49 2,000 = AXA Group
Mexico
. oI ., 61 85008k . .
General Insurance in UK HEAS) R T 2012, 3%7] oc Syndicate Holdings
General Insurance in oJules/ : .
Ireland sl Catalina Holdings
General Insurance in o433 w2t A8
France
Ping An A 5 2013, 289 939) 8,5009F =& CPG
Hong Kong Insurance ulkaf o 2013, 4% - Fust 'Nlagara
Financial Group
Singapore Insurance A H 5 20134 2H(f1A) - AXA Life Insurance
Taiwan Insurance AT 1,8009F &g Allianz Taiwan Life
Insurance
_ 20134 31 4,0009F Sumitomo Life
. /\HME@ 1o - > 1l
Vietnam Insurance 4 A7) (6]4) o] Insurance
A} HSBC.
" IHZAIY MET7IECRE 034 7IXIE MEHSII=H| Global Risk Standards7t Algd X|&042 ZAF9| Z|
5 wagie
o ZzFe] AA(Connectivity), A AAA @A, A9 =94, 884, 484 & ol 714
7ol whet “FEAH(Invest)”, 7B (Improvement)”, & /JE} 41(As Is)”, “d4x(Dispose)” &
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© 200893 2009 A Qg B+ ROAE 0.64%, ROEE= 9.99%% AAA H&FA] ROA
0.54%, ROE 8.94%, A7 A3 ROA 0.36%, ROE 7.7%% $-=11 98
o A 289 ROA 0.40%, ROE 7.52%% 9-=11 9

(Z 2) HSBCSt S8YUTE RH20|2UE, XHI0[RIE

(91 %)

= 2006 2007 2008 2009 2010 2011 2012

ROA 1.00 0.97 0.27 0.27 0.59 0.72 0.58
HSBC

ROE 14,51 15,71 5.52 5.68 9.77 11.18 8.78

MSCI | ROA 0.93 0.69 -0.31 0.15 0.33 0.20 0.26
A7

T3 ROE 17.44 13.38 ~7.02 2.90 5.95 3.66 4,72

MSCL | ROA 0.82 0.71 -0.17 0.21 0.28 0.14 0.21
A7

Aojosy | ROE 17.66 14.92 -3.98 5.51 6.04 2.91 4,52

MSCL | ROA 0.97 0.70 —1.47 0.42 0,54 0.51 0,54
A

53] ROE 16.48 12.14 -30.48 8.37 8.99 8.13 7.95

A& Bank Scope.
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McKinsey and Co(2010), ™Basel III and European Banking: Its impact, how banks might respond, and the
challenges of implementation.,
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© HSBCY| 79~ EAASARR QIgh ARLgA] gl 1339 dejz A At 3719 29
36%5 AAshs Aoz FAEUZY
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2 S WY Sk SRR 7H ASETRINOR olod Ake-g4lE st
e e Y AR 1Y,
29| Avfoll FAEA] A de|d H- FE e wARE F
Algske= felo] Zslld Ao Hol o H3AREe] viAE 2
5) 20034 19 1U5E upd37t AlE= =7l LAe Ao, iyt $=, &5, Sk,

A7bEE, dolzZglzt, Af)A 59
6) KIS Creidt Report(2012. 9).
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" B 2 IMF 0|2 2717t Ui 71 FY| MEEEEYEY HIS0| XIEHCZ F0MX|1 IS
7| MEgEYe| Bk 2ol S 2 dHAI7IE B, 0= Ql5f S2|2lA30t /RS
22300 et =272 AR Wt 28ElA=E F2|2|A43 H2| deks 22012 75d ¢
JtsE0= tiHlg 227t QUS.

== FY2008~2012 Hx| MEESHS|AI| HEZXZE!) T2 56.3% 0|H, FY2012 ES=SXZER
45.4%S 712512,

91t %, 109 €)

(
FY2008 FY2009 FY2010 FY2011 FY2012
HgAEE

69.4 09.3 04.2 53.4 45.4
A A oFE 12.4 11.2 10.3 9.6 10.0
ATHEY 23HEYAE 2,134 3,170 4,428 5,096 18,077
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x475 =z H E@:—E—Ql -?’-ZS_’.E’S'E}
AMAFE: Aviva Group A

"= 2= 28AES =W AY et 2 JH4ElE T 9. Ei2 =2l HSB

HEAHES SAlo
OH[HI 38, =9 0|21 I&, WHR= IN

=2 C
= G -E SOl =W AFOIM E4E 2EUALE T
SY. 0loil Chish LztoilM= =L 2RAYS] £l -8 Mot S S84 X|get FY, nte
of A & = BN EXMFHO| Ea OlFZ M7 |EIUS. 22t 22521 22 58971 0
T 2EY SN foly oSt HMAMez AT U= K22t 02 Qe X424l
SRY0| B2451 V| W2l Aoz HEHE Maz-MEE 71z UiEiz U S8y oY
otEl7h TR U0, HHSAME2 A2HIEE 1t Y S ZFS LEklor g Aoz 2

"= SILIHSBC, R2|0fH[HIYE, INGYHS| =L MY Hes HMPQ| YL = ZAt] FHTE

B} 2tAfe] 4oio] M4 OAEHO FHS 013 %o B

o A=A A7IskE S A EFAR] O] 4
Q/\}_,] /\Q_]'HO A]—04_4 _/'\_oM%O APQO S 31%
— 9)aA BRI FY2006-FY2012 7d7F Hat ApEo|ol52 10,3%% A} 8.7%,

S A EEAR] 10,1%S Akl 912,

o U A BeARE el 23 AYRFSAE] Hat ARRo|olE 22 7|7t 2.0%0] £X
POt A APEAB|Ae] et Aol lE 11.2% .
— INGAH 2] 4% %lH ojo l INGLE OWOW 01—4 HES 2}x
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g Eakein gl Aol 25 AR

1) A8A-0123K2012), "ING 189 B AR wjzh €¢la} AJAE,, KIRI Weekly,
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(B 1) SMNOEE MWLM RH20|2UE F0|

= FY2006 FY2007 FY2008 FY2009 FY2010 FY2011 FY2012
@At 8.1% 10.3% 3.4% 11,0% 13.6% 7.5% 6.4%
SAFAL 20.4% 15.6% 0.0% 0.5% 5.9% 9.8% 6.8%
QAL 20.7% 7.0% 2.0% 12.5% 12.2% 10.6% 6.9%
AAL 21.9% 3.9% 0.3% 13.7% 10.3% 14.2% 9.1%
BA 37.2% 13.9% 18.4% 3.5% —-1.8% 4.0% 3.8%
CA 15.1% | —11.2% | -20.9% -0.3% —7.8% | —16.1% —9.5%
A 11,3% 10.7% 2.1% 9.9% 12.3% 8.4% 6.6%

1 @Az ING, PCA, 2folully, WERo|, BNPufejulrft)E, 2ok, ool ATA, 28, SPHHSBC, f-2ohuby,

"= I AIFOIM E4E L T S SHHHSBC, R2[0M|H S2 27|o| AlFTERY 29|
geez U AIFoM Eoote Aoz EHE

© HSBC 552 B ofet Aol sl 2 A4eioled], o= 20108578 +
/\}NT[LZ\}_H ol W2 sjeiake) 20| A2
o OEgEy (47 3%)0§ O glopu|u| A ES Lofdie oato] opulu} T1E0] Aow 9012
| 3¢ ol% j%?ﬂé} = ARzl whet S Aelld sk AW

2z OfH|H} OS2 AU folMut MAMS BEMEI0 AIETERE KHEH(repositioning)dt? U2,

o ARITRZE) S )] AEmell S AP 18 o ARATAe) 91F
U

- =& =7lA 010194 40% oAkS Al Ql=y] Anjel, E2EZE ogkglo} 124, of
A= o] gt 2 HEAL et 201249 T 1209) mE R AH YAFEASFE 1,2809]
TE0] 9.4%, A FAAMES] 5.3%E AAIT.

* 201241 % FARMIIELE 2,2440] wpgEoln] g BAXANIEE A 1,2800] =
T4 3259 WMeT thE 2459 wReE REAF 1089 Te=9)

2) HSBC159] HAR] wlzh 5 ARt gof ot W82 H44-9448(2012), " B85 BaAR]
ola} AJAFAL, CEO report, &I tgS 2+=x3517] vlgt

3) oprlu} T1E-2 20129 V)& At YRR 2309 weE, $8AMAL 3,1109] HeE O] ot 29] A -EH T 3
ARl @, ‘ﬂvi} e, ZekA S5, EuAlol, ofd e, gjfolol, FE, Ao}, 7R, ARl vl F
of Al T2 AREAE Ffal L FH(50%), Aw(26%), o1HE]|oH50%), “*31]"]/\]0}(49%), ?&%(47.3%), E}7]
(49.8%), WIEH(50%) 5ol T2<l(oint venture) FEIZ &8Il Q)3
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o 087l AR % 1670 AFde WA (Non—Core business) 2= -sto] W2l Gl
— opHELFS] 22 AR @ HEAANY A 5 Al AF @ st Akto] 4
Q5= ARI(Capital Hungry Segment)ollA] dx @) AAMI- A3t Alarel Jxdd=
(Operating Capital Generation), @ 7JA414 ZH=(Economic Capital) 73k} F-2i74 5.
— OHHFLE- vl=a} ofAfo} ARYE SAek= W Gk 79 ARl A5 Aoletal Wt
* opH|HHUSAE wl=roll A AR - AN S RO AR BY|R] SAR TF 418
A5 S7HINFAL, 20129 AR ARo]olE2 3.8%0] Eet Wi, = A EFARY

16.1%, 2 AR 10.6%2] A0l ES /B3-S,

%2 OHH[HIOES| AHTEXHE ZAZQ! X2 A

oo
Au aF AETA FEHe ek 0l 4 Us MEE Halste U

s OPEIES A 7Y 13 FSBREEE AjAEAo g 2ot S H3SAHGlobal Systemically
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3) Macroprudential Policy and Survellance,

4) FSB(2010. 10), “Reducing the moral hazard posed by systemically Important Financial Institutions”,
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FSA(2009), “Solvency I Directives”, Financial Services Authority, p. 26.
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F0| HAGIY ASUHEE Hot AKX ASHYESS 71 PIYET0| TRsICtn TEHE,
2L ASEEEHE 450 E4¢ =9Y §io] H 2| €Y 7580l &1 A2tolE
X X[ZeAL et of
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" ASENES(DI: Disability Income Insurance)0|2t Yoz A wi= xHsHZ QIS Az XY

Aol 27tse BF 7IEAS| 2F HIZ0 dFcts sUE EHaCR2 XS Fe HER.
Lk

": HREO| MM BH ASHADS HTE 25D UOH, £X6 HES AN ASHAHS]

Bsts Al Fsin QA8

o oJ=to] K E(National Insurance), 1]=ke] AFS|HAFAFo) 23] (Social Security Disability

Insurance), 29d12] Aol 23 (Disability Insurance) 5°] 32 AERHAE S o] sjutE,

1) 2AA(2011), ASEAEE SAs} ek, KiRi WeeklyS 2 vl
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o NSAETE Algehe Aol Al AR 0 R = AR RAAON RS (SSDI: Social Security Disability
Insurance)¥} 7SR AH(SSI: Supplemental Security Income)©] 92
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Ao, 74 5 37 27 75% %3} 100% ©)5HZ 1) 51 58
A, 5 45 28 A 36 33
1) Wi SR civilian) 7|0, VI LREA o= APARR, AR 23,
2) Wit Aul20lgU1E(Take—Up Rate)® TH/| 45130 49 98%, 47145039 49 96%),
3) W7]14&5EAES (Short Term Disability Income Insurance Plan)> AWo|up AL Qs 2118 pafeh 4= ¢le u] &
FRORE 67l 1d §9t HEaS Atk EAY 4259 9A AlER AREAY X*O“i ﬁﬂ% B S
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b BLS(2012), “National Compensation Survey: Employee Benefits in the United States’.
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1) Lee—Makiyama(2012), “The International Services Agreement(ISA)—from the European vantage point”, ECIPE,
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“Economists Blame Fed for Higher Bond Yields”.
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3) Richard Koo(2008), “The holy grail of macroeconomics—lessons from Japan's great recession’, John Wiley &
Son,

4) Brunnermeier and Yuliy Sannikov(2011), “A macroeconomic model with a financial sector’.

5) Richard Koo(2008), "The holy grail of macroeconomics—lessons from Japan's great recession’, John Wiley &
Son,
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progress on the path to growth”, Mckinsey Global Institute, 2012:

o FEuEt 7
St =71
(I8 D =)

71019] B 2zl

A

o]
ES
Bt

180 K3l Weekly =74 -281

H AH[ZHE 7= 20134 1,1%, 2014E9) 2.0%

== 2Lkt 2 i?g

—— AR E

2002 2004 2006 2008 010 012

= 8] vlsl =& Holu, IA FAjefFo] WAy
4(GDP tjH] 80~90%, Cecchetti et al, 2011)S Z¥}alal 9l



© 201410 Al AL 3.6% A3 A0 AHIMT)ERE ARelA Seldebt olnet & 3.8%
HARE Ao AR AL ekl 7Idel 75 9l

=1

- 2002 o] -2juyet AAIF AA BAERC A A% H»t— 200937} 20109 & sfjol] &

ool 20108 ol T2 Al AV AR e AR wola YS(CIT 2 1)

"2 7|E32] Q58 RS YaME AXZ B AZOIN 71522 Ol LidE XiZsto] AIXIET}

ASES 207 77|50l £20] & 4 US 270l thel 0| ABEI0of sle, S2i9t A
3t MBS ofn| Zist U=el ARlE HXE TRJ} US.

o 2 SeluRt AR AR A% HaEks okl 1990KIt) ZiH)e) AR A Almn, £}

A BN Bt Wkau|e) 7] A SolA] W] ol auAHErMAL

SEE 0% WellA A1
— ol @2 199693} 1997 Ut A HA sl AV Aleletal 7] A15E 9
o, opleu s ARl ofgjet S Hlolur] 9t = 2

(& 2) Y29 1990 =8t £ ZHX|E F0|

(©9): %)
AARA S
%%&m 52 22 21 LO 23 L9
719054 9.5 4.7 -7.4 -9.6 -5.8 3.0
AH 2| Z 3.3 4.1 2.7 3.2 3.5 4.0
SHARET VS E 3.1 3.3 1.7 1.3 0.7 -0.1
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Bernanke, Ben, S.(2003), “Some Thoughts on Monetary Policy in Japan”, Remarks before

the Japan Society of Monetary Economics,
(2004), “Money, Gold, and the Great Depression”, FRB, Remarks by

Governor Ben S, Bernanke at the H, Parker Willis Lecture in Economic Policy.

Cecchetti, Stephen G., M. S. Mohanty and Fabrizio Zampolli(2011), “The Real Effect of
Debt”, BIS Working Papers, No. 353,

Eggertson, Gaudi B.(2003), “How to Fight Deflation in a Liquidity Trap: Committing to
Being Irresponsibility”, IMF Working Paper 03/64,

KDI(2013, 11, 18), "It E7MgsEl tigh %71 9 % Ay, weabw,

Nanto, Dick K(2009), “The Global Financial Crisis: Lessons from Japan’s Lost Decade of
the 1990s”, CRS Report for Congress, May 4.

Koo, Richard C(2008), “The Holy Grail of Macroeconomics: Lessons fron Japan's Great

Recessions”, John Wiley and Sons,

8) AHe] Ael= AT 2571 ol mrelv AHske A4,
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o 20129 A S-2uet 7}741 S F FEAML Hl%—& 24.9%%1d), o]+= v|=H(68.5%), U
(59.1%), 3(38.7%) 5 8 ARk Hlo}‘ﬂ A o
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DH %)

[ oz [ os= | o= [ a2 | @z | ga= | 3% |
H| g AL 75.1 31.5 40,9 50.1 58.3 61.3
AL 24.9 68.5 59.1 49.9 41,7 38.7

T 7IRARRE 920124, 120124 3/4w7)), $E(20114), F=(20114), H=E(20124d 3/4%7)), T5(20124 3/417]).
A g, sk FRB, O U|ZMR, o= $A%, ECB, 3% B,

o 7H S8 F A 1Y S 20124 3/4457] V12w LUt 26, T%E U¥(28,2%)
I} 12328, 5%) 2+ 1% b =H(53.5%)2 555(56.6%)°1 HlelA= W
— ol¢} RR FEEAEE HF> Ut 27.1%2 v]ei(53.9%)Eil= @A U=

(11.8%), F=(14.0%), Z7(16%)°] HIs) we A0 LER,
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7€} 0.7 3.3 4.4 3.4 5.5 45
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o webd P B A W uE uEe el A9 6% RO niEk 20, YR
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2) James Poterba(2001), “Taxation and Portfolio Structure: Issues and Implications’, NBER Working Papers.
James Poterba(2004), “Valuing Assets in Retirement Saving Accounts”, NBER Working Papers.
3) IMF(2005), “Household Balance Sheet”, Global Financial Stability Report.
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