Insurance Business Report
4

1997. 12. 11.






CIMIE e 23

(€aSh FIOW) e 32



(financial crisis)

IMF

(financial panic)

(panic)



80

R&D

10

(financial crisis)

, 90

93

90 95






(financial panic) “ (panic)”
(sign) ,
(
“sun spots" )
(financial panic)
( (sun spots)

(backing)

(trick)




(CP)

) , 1 8 , . 880 , : 1300
, : 300 (97 10 ).



o O O o

400%

(arbitrage)



1997 10 29 957.60

(fundamental)

11 5,6
, (NDF)
ol1 5
8,630 , 1361
555.74 (10 25 550 550
)
965.90 1.30
1 1135 1145
60 1 6

20



- IMF

14%

12.55%
0.05%
13.36%

0.06%

11 24

(fundamentals)

( )
(CD) (CP)
1355%, 14.34%

IMF

20%

0.05%

11

IMF

14



o 96

Big Bang

237
120

26%)

10

90

173



500 400

IMF
97 9 3 4 , 10 2 80
[ 1 3
[ 1]

1enn -
1Tan -
1500 - p-EE
1E0n -
RTINS
oo

-
FOn

a2 K] 04 a5 a8 a7 12.12

- 10 -



&0
1050 |

B -

850
TE0

/

EERFNUs

BSD |
850
450 -

350

92 B3 g4 85 i g7 2.1

o E AL H

g2 Q3 o4 a5 = a7 12.10

IMF IMF
IMF

11 24

- 11 -



IMF

50
3
18.55%
24
11 27
IMF

21 1 1 39 ,24 1 7 40 ,25 1

21 24

450.64 10 4
433.10

(bank run)

M&A

- 12 -

i) CP1

16.05%, 27



i) - iv)

, OECD
o]
3 (97 10 29 )
2 90
o] 97 10 31
o010 31
5
o] 5% 8
1
o] , ,
( OECD
(IMF) )

IMF

- 13 -



11

19

10

11 ,
, (RP) 15

IMF
11 26

(Asset-Backed Securities)

‘98 1

- 14 -



‘98

(financial panic)

- 15 -

(<

11

2.25%

1>

10.0%

2>

2000



<

1> 97

10

11

10.

M&A

10.

13

10.

17

10.

19

10.

21

10.

22

10.

28

10.

29

11.

19

11.

26

2>

- 16 -




11 26

50% 1 2

30%, 70%

75%),
20%, 3%

- 17 -



32

(backing)

- 18 -



(moral hazard)

M&A

(moral hazard)

- 19 -



M&A M&A
M&A

(fundamentals)

- 20 -



21 -



3

CB

- 22 -

5

11

19



service)

. IMF

IMF

IMF

(panic)

IMF

- 23 -

IMF

(lip



- IMF

IMF

IMF

IMF

M&A

M&A

4%

M&A

- 24 -

M&A



98

IMF

(flexibility)

IMF ,

(fundamentals) IMF

, APEC ASEM

- 25 -



IMF

90

97

98

100
290

8.5%
IMF

0%

4,712

200

7%

10%

14

3%

8.9%

-2 -




(change) (shock)

- 27 -



28 -



7 4 2 562
10 40%
7
1997 9 90 30 :
44 4%, 26.5%
101,906 42.8%, 11.3%
3>
(%)
100.0
97.9 10 6.44 265 44 4 74 53 (900,030)
() (
< 41>
%, )
97 67,564 101,906 61,588 217 7,054 238,331
9 283 428 258 0.1 30 100.0

- 29 -



5>

. %,

‘97 75.884| 2150 | 77424 (169785 2,672 | 71,190 | 2,049 | - 1,102 | 418,969
9 190 | 05 194 | 424 | 07 | 178 | 05 | -03 | 1000
1%
o 33 , , , , 6
, 70%
17

- 30 -




1997 9 15 1,910
825% 298%  23.0%
425%(2 3282 )

< 6>
( : , %)
825 1000
97. 9 214 298 280 83 | (151010) | (184.135)
15%
097 4 9 719
1800 :
377 8300
( )
(0]

- 31 -



< 7> 97.9 )

( : , %)

29,454 23,195 563 1,589 54,801

538 42.3 10 29 100.0
1997 9 73.0%

76%
1997 9
1%
o] 14 , 9

(cash flow)
(cash flow) ,

- 32 -



33 -



- M&A

ALM

- VAR

- IMF

- 34 -



, CP

CP,

CD

- 35 -



IMF

M&A

- M&A M&A

- M&A M&A

o M&A

i , M&A
M&A

- 36 -



M&A

- 37 -



IMF
IMF

IMF

IMF ,

- 38 -



- 39 -



The University of Texas at Austin,

: Optimal Banking Contract Introducing Shareholders Capital.

( , 97
( ,97 6 )
C )
( o 12 )
M&A ( , 97
Insurance Business Report ( 4 )

1997 12 11

35-4
368- 4000

( 368-4162)



