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Abstract

Due to the changes in natural or human hazards and the increasing severity of economic
losses, the management of catastrophe loss exposure is critical for enterprises. For the
challenge of market competition and the goal of long lasting operation, enterprises need to
undertake certain Alternative Risk Transfer (ART) tools, instead of conventional insurance, to
spread their risks in a financial risk management approach. To efficiently transfer residential
loss exposure related to earthquake, Taiwan issued a 3 years catastrophe bond (Cat. Bond) in
2003. After the implementation, the cost efficiency and the securitization of natural disaster
risks become controversial in Taiwan. Furthermore, to identify various kinds of business risks,
the emerging concept of Integrated Risk Management has been introduced to combine
insurance and finance technology on an integrated approach. °

The main themes of this study include: (1) ART product analysis and the feasibility study
of their appliance in Taiwan; (2) Cost efficiency evaluation of Taiwanese Cat. Bond and
recommendation for the future possible securitization; (3) Foundation theoretical study of
IRM, a case study upon of Munich Re. Group and simulation in Taiwan Residential
Earthquake Insurance Fund (TREIF).

It is observed that insurance and reinsurance will remain significant for transferring
natural catastrophic risks in Taiwan. Most of ART tools can only support the insufficiency of
underwriting capacity of insurance or reinsurance market. For Taiwanese users, weather

derivative might have the potential to develop in economy of market scale.

It is recognized that it is difficult to accurately evaluate the cost efficiency of the
Taiwanese Cat Bond. Obviously the cost and expenses of issuance is much higher than
procurement of traditional reinsurance. However, those side benefits such as bargain
experience, international exposure are not able to be measured. While the margin effect of
side benefits decrease, the TREIF should still make it more concisely compared to the price
offered by traditional reinsurance market.

It is observed that the concept, content, methodology and available tools of IRM have
been well discussed in the academic sector. Nevertheless, no practical cases or projects so far
could be found in the insurance industry in Taiwan. It is recommended that the insurance
companies shall spontaneously design or implement their own IRM project to enhance
business performance and security. If not in place, the regulatory authority shall require them

to comply by means of its supervisory measures.

Keywords: Risk, Risk Management, Insurance, Reinsurance, Integrated Risk management
(IRM), Alternative Risk Transfer (ART) , Catastrophe Bond (Cat. Bond)
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ARt hRABRLTESER (PFD) a8 22X AT T

Payment=Min { Max ( L + APFI —Retention () ] » Limit}

REEAFEENRRAE  HHH T A AREOAM O FLCHARE
RoBAOEREAAF LA G EBAER G RORT S —RIRA HAKE
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WAE Bt ATHRN S SHABRINBACENT S LESF L ETEBE
RAREHEONAR - PHARES HTUAAANEERLRAKESHE
BEER » wB12-3/F '

FTHEXERMAAGSREENRERRESENELAE L H EN S/
MERIARLEREAHAAERT S8 B ELEAREE BB
AZBERIRTBMEAOLES  THHZHBERHZ - 2

Assels Liabilities

Mixof | :=—= —= N N

instrumenta

] A N .

/
5

- . o {‘ it
Assots | Linbilities FA I /\

Degree of integration

Do -
AL
)} “\- \‘- \

L

B 12-3 AR ALiEss = E

%—@&’ﬁiT%%@$ﬁzﬂ%%m=%;%&’%%%E%iﬁﬁé
HaBHR RAEGA—BAREFRR TR ERBEERAL 0
BOFABEAERARARASMOIHMRRMALBK S5 REALEHRS
BLE— T a BB st HBTHREM  BEMHAXTEHAHFALM
&t AR St o

52 % %4 2 3% © Munich Re Bl Eit -

135



REL —EYERF USRI GRRBENGAEHRES BFRENE
ARE  BREABRARGOWR -AA AEYLERILECEXATERGAHE
HBRARZAAKE W — BT ORAT 4L 45 TR #HE

C BAMBRRER  RATHAMBRBRGA TR GRITERAMBITLER

S UBYARIE R R RBR  EARREAAFRRBEZIRAUT  AAKE
B2 XERBTHRAUBRR A EFREHFLE - EREARARRTHOREE
R BEBRGAARART -  FEQRRDBURTHINA 5 EAHRH®
SABBKREERERARRORE -
(&) % £ %3 (Capital market concepts)

B 1990 £ R MEBRHLAUER SIMOTATHLELARAES
Blho  FTARLBH HARKRERM - A TATHARAZISRART A LT
¢ HARFRALBEE ARAELHAERATRE QAR TRKABIRRTHE
ERRE -

HHRER  BHREHBTLIERMES e ' ELHE#H - CBOT X BCOE
LEEEAWE RITEMNALEH & 0 flie  PCSEHM A GCCLB#FH - Lo}
KEBAF O LBERFSENS Hle AR - EXRHIEH - XFRX
2B -IARBEBBETELR -

RELRE AWEMBEERRBBIAZH Y RANB - SLTATHABER
HRZI R PTHARAR—REEAMESLABRTEZILR -

BT LEMNEHEBELRANS  TTRESNIRFAGHEAKE & HELES
R SR ERFESRE FFHESMRES -

R~

KU E-HESNERTESRR BN ARBAREE L HMTHE
BHMRAR - BTESRBRBANEAN  CRA—ERFGHM  2FME
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ERERUNBFALRBA RN —LRESORRTERY KHATLATHY
HARRSHIANSE LRGN TIREE S Fi s R ETER AL
Mo BHA? L REAMERLRAR  TUEARES |

(—)EBHRELARELMERNEEBARA RS 8RR 21 EXZ
MFABE  FLMRBRRARSHINHLHE  AAUHE R STREZR K
SRABANAHUBEFARLALBA- - FAZEF TR ARHTRALN RS
RAXARTE ) RARELBRTBRI EAFEXTAFHRERARRLERE
BREBRTFHAERY SARAZNERLAVELARFEHFLBUGE X
RKRBE -

(=) 62ORBRERARERIARERABRANRE 90 F237 BARAR
ALl BRSO REEAMARERS AT RNFE GRALA RS - 2
A BRE Fie o RIESRHRAE) LKA LG AREREHREE A AR
ZREEH  THREXOBANY  CE&5EHL - ANTURFo AR REL
ERMRFAR REAXET GEH -

(Z2) 6 BRREGTRARE ERM AN EMHERF (Special Reserve) &
IBNR ¢h42 AL TR QARBENEEA BLBE T RRLAFLHABE
= 5585 (Return Period) 250 £ X B m T AL BEREBEZS0FREFRELT
A48 % (Occurrence Exceed Probability) #) & 4% & 8 REEME  ATEAR R TR R
WATRBREE - T RRE AL ER FREYLW LT ATHOER  HER
RBRLAXESHERPELESUMNM - AR ILAFEHAMES L]
ERABRAAFHERTHA L EEARRD T E M A TRERRE
ESTHBANERRAR  SASE I y—BEESRM- 55 TESL, ARS
HROAETELHEL BRERARKRLF —RAAHER B EIH &
— M B RAR SARS ' A E LG EALFPREACERTAREMHE K Th
Bk
FELEOMAREFZG R $RROARR 5 T—BHFETREF
ERR: B BLRBRLALEEMFHAZBET BT KRELEMRTH:
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B 83z BARAE -

RESHARFERGTRFFRARE BHASNAGERLLHFE
Rigaa Rt o BREBRRL  ERENARBLTH—RLFE - 47
Fead - o TRAEREL ALEL - EAATA - RIGERARE: 5%
@ ER AR N AFIERRBS R 2T TREG S MMM KAY
HAGRZ MR E A TRRBRI AR -

RBANERAAROEORARTEES A TAERAMEE £

(=) BH Bk ARTE AW Bp BB XA (risk culture)

(=) EAARGRARESR - E518 AL AE48 F 69 B35 T (risk language)

(2) BPLSPHF & » FAFEEH AR — o -

(v9) 42853 PR R 1 0 0 S 0 A o

(£) RREELLEEEEHEH -

(%) ABITE - ki - MBS REAFEEBEAREHT KM B -
BT H MRS E SRR EE AL 0 5 REAET SR

(=) LB THRE -

(=) BESGIWIREHAF & -

(2) REBEZEEHNIIAS Fhe 2 ko -

() HE RS SEEEENARIELIEEAE TR -

(2) REBHORTREABIIEFARAAS Lo

(X) Prrbh ERMTHERRELE  $dTh LBERREAE -

R ERRESHESUHARTEN BA T LAFIRBZ ML E £
BPATZ M > FTREEHRR -

COSO #2004 5 09 A 245 ERM #4 4 4% #44% (Enterprise Risk Management-
Integrated Framework) » 4% & 8 15 A $2 % 2> 3] (S&P) #2005 £ 10 S 2 4 4%

138



ERM #MAGREERSFEHEE » £ 4 2006 £42ikm - 2 %&5H ' AR
(Weak) ~ i & (adequate) ~ 7 (strong) ~ A4 (excellent) ¥ o9 4% » 3FHIR B AIKHK
THEH BRIt (Risk Management Culture) ~ Bk % #] (Risk Control) ~
E 38 ¥ 4 % ¥ (Extreme event management) ~ B Fx #t & A4 & (Risk and capital
models) ~ R %R % 52 (Strategic risk management) «

REFBRTEGHARTECHARALER Rend EEFIEFRES
B R TTAERNS QTR ER:ARTINHS  KARERE T
BT RATHOER  RUEARSBELEARALEFRYAREN RS
BAR SRS -
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E+=% EREZBRRANBERR

S BT EUX

oA EME HARBREENERRRE BRBREVART HLER-
REFE REe$RpzPmi AAHeRb A G ERTRICAHEH T
EAMEHEYEREFHERISHR  AAALE TR EIA  AAMBAR
4o SARS ¥ ' AR EENUARA R TR & AL HHAR AALES
ABRLEFLAHLAERARAZESAT Bk S EARTEL AR LRAR
(purerisk) #3 B4 > BALE B - EAXTHEARMUS BhF B LAH
BEM %32 5 7 Bp #7482 Enterprise Risk Management (ERM) « Bl B2 8 &
(International Insurance Society, lIS) £+ — B £ €5 2006 £ 7 A £ £ B X ¥
B - T3k ERM eh 48 M5t AL R RRER  ABEERAHS
54% > X K EEB KRS 46% - REREERBREMAHH > SER2 FKAE
TEBLEABEFRAE SHRABMBRAFNEAL TR X (F8 13-1)-
B 131 BAALSERERARARKREEE RN MR

FAEMBEDEMR TR LR EA LS F (10EF4E(Return Period)) MMEBABHE R
gk it (10042 #tE(Return Period)) AR &K

€ MM O £+ FLI R 2 B

= AR LR K B3] 8 B 1,000 o Bt AR ]
Ko ) PR A A 8 BN X
Py 800

= RMS LR (1574704 3% 600
R R R 8RR S 4 180
i Y SIS A A 1 5 S AR 400
% - GO0AZET - TONA & 200

» RN RS B 100 5
BPEF - (Return Period) 47 0

R B L R 7
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£ 2 AR % E 2 ¥ F MrKarl Wittmann 2 2005 573 ¥ 3 & 4054
WRREERB R - 045 HEAT R 2001 £+ B &5 s # 4 Baycol &
A S SR B0 ] B BRI R AR AR B A SR A MR BB R
BARE—ESI B EANENE FEERRARRTBAS R L (FE 132) ;3
S - SRAT & 4283 2002 £ & B ¥ HRT (hormone replacement therapy 2 345 B
RoeRE) RIS BR R AR RBAT RATZI R S Bt R KRR A

HEGHERRMARELERRARAVE LEABRREBNAARRFHEL
B13-2 #F S RIREYE

.- BREARARAGMHGNE RREBRESFE— G —-EF
REOE KB REBRARBERRRET IR A G R

WHA: TR K 5% 5 R R HBaycol® (AKX $O) BEORE

Ha €]
24— N ——
LY A
b T
10— ' isti _ghon
18° ' \ -wﬂ / S I
14— . -

i b N amm -
127 N \ H@*E’Zﬁ
10— — < .,

138, 4R 2R 3@c an, Wi
' 2003 ' i A&

Flihe) AL ERBT HRENFZBRESLLEARBMTAGHERABIR
BEE  FEPAEATEA M AR EE - Mr » Karl Wittmann 7745 5 fFx % 8 A7
B AT L2 B 045

LEA2I g 2RERPERBRENTHEAMSARESRR (AR

T #) 500 B E AL B RRERANANETE—RRA L EORR
BEk MEAARLEHGL 2000 222002 5 AR ENREERHAAHD
HHE R T 50048 4R K - 2000 AL (FE 13-3)-
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B 133 ArERTERAREY PofitA A

MR AT TAI A
SR A HRR DA S A BRI E)

uss(+&) ERERRLL
250 - M FRAIGERR
bR e ko
200 : f
z - AR H SRR
150 ;Egg: EAYEBERAET
OSEPAC 2002 Bl EAER
100 O e - P A RR
o SE—hBREEA
50 Sh 4
in
0 4

B W B 1R 2000-2002) R L AR
¥ REISWAIMAT BT

2. RARAKROBZMERMHAMERBREA HRARERELEIRENE
RFPE  LAHHTARAKORLE -

3LHTADHEFILEFENEHAR R TN RMIEHLARARLENE
HAEREFHES(—RZECHBFESTHRBRB LTRSS EL - AH)
¥ HREBRELAEALOHBEREE -

BRETXZ  FRELABAATRABR T LB HEARKRE £ (dsk
capital) » AKE MK ZAEH R ITILE B HE R EHRIIETX LR PEALY
R UAFFHERREBCAHRIG S L BBUT T RUBRBTIEN
ERREERFMBEZIANERY - EARFEAEFRREARADHMPER &
LR R ERMFHF AL BEIMEBESHGARAE A RGHE
RSB ERRL

HHRER > BALHRIBRAMES > 6l B £ % - CBOT & BCOE
LEREHME $4TE ML L 4  PCS B R GCCLBZMH - s} o
XEBEEAF @ tb%&‘#ﬁ%ﬁiﬁu% ‘o CAERBEECESHEERH - RFRAX

142



RECRARNEBBETFLL  CARBAHEE—FHARLE  ALLN
Rz ¥ 2 TERA2TE 0,35 184 51%% (Conventional reinsurance) « [R38 R f &
#%M& (Finite Risk Reinsurance) - % #2344 (Multiple-triggef coﬁcept) -}
#7452 R (Capital market concepts) » 7 TR S2 & A F ey ER A% » 45 2
BoRARARRS BRI 3 5 M2 EONEY KM ABRKRADHBHR
% (Consulting services) £ > Rz 23 A MM ARMK - ABRBRAXABEE S
ZREEE LALFEARFRRASIRAMR  FRELAXBLFESS
BoFEFA MBER R4 ME - DANERAREY AERRA L
ERF THREMRSIE S ARBHENE -

UERZBREER B4 » £ Central Division 2 F L — B LA ASRE
BIMP AEFRREMAURLERRREENETARDARY - SHNFTAR
RRTE SBARAEE  EHARUEHALESERBRFELmA K4
P THRUAEAMRARNELBERERL - 20054511 AM BREE
RIENEAAEFARB-GRARETEN TG G AL ARRTREIAELNMEE
RRBARBREE  A¥SHRREFEYFBIAR  REXERELHE:

-~ REMBRBREL

= ~ At & (Chief Risk Officer; CRO) # 3 ¥
Z-REARGBHER

W FERAMEE-FRE o iTRBH £ AR
E-FEARARER-ARELMELEARBRFRZAR
N MERRE K RRIEY

+ - BipigsE

A-EEREARE

-~ EERR

ARGFIMAZAN  AXERELEBERLIVZESBRAEE - &
BROAY - ERGERFERR - EEAZAREN LT .
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-8 - RS BBRARAES

ARSBMFBADRETH  SERRFEIBCEBERARLIARTE
Btz RBREAFLME - ARSH-BRANZEAZFTA BT
FRMFHFEAERE  BRESHABRETERYEAMITHEMA - oE 13-4 A7
T RRBBFRBRLANESUARTENZIRSER  BRAHELET LY EEA
B~ R ERURMERE > BATECREAREE S5l T ¢

B 13-4 ERERRpmada 2R B4E

Strategic objectives
Integrated Risk Management at Munich Re —
Clear Group focus of risk management function
"+ Development and application of the
| Munich Re Capital Model

s  Measurement and dynamic gllocation of

Minchaner Riak
Mundch Re Group

Investment management

mandales dictated by nature
of liabilities

: capital as core input to VBM Strategy o de-tisk the

"« Playing active roles in regulstory batance shest :
i developments (Solvency i) Introduction of early-waming -
i i lants: " d hedging of

| = Services to clients: e.g. Dynamic system an

{  Relnsurance Analysis sysiemalic asset exposure

i

F + Comprehensive survey of Portfofio Optimization with a
risks across all legal dynamic nlloqaiion of capital

; entlties Management of ating agency

i o Targeted review of high- and regulatory capital

impact risk-control requirements

:  processes Use of retrocession and risk

i

= Specialist continuity
management unit

transfera

» State-ofthe-art controls for all risks
» Recognilion of increasing Interconnectedness of risks
» Monilacing of cross balance-sheet exposures . . . . . ... .. .

— ~ &% B} (Strategic Objectives)

Charrt Confarencr an Risk
Management
Munich, 7-8 November 2005

BRREAGROIMRGMEARFTEXLBERL RELERBLRRES

BB E > BEF LT
(—) Bty ER% ¥ (Quantitative risk assessment) :

L HBEREXLTBATARE -
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2.HBERNHE TR E S B A VBM (Value Base Management) 7 &,
Bz oo

3EBREEHME (ko Solvency IDPHEfHtEAL » »
4. AL E P # 1 B4R K 247 (Dynamic Reinsurance Analysis) & B % -
(=) #:i% L &AM (Operational risks) :
L HEBMAZATRNOGEGRARAL R EFALANESER -
2 HSHRERREFAEMBEERAEY -
SEBERECAMARKEEHEEI -
(=) R R MR#E4H (Accumulation control) :
1. #P7 A T 45 64 37 1 JRU R 0k A7 65 4E 1A 41
2 HEMT R B 55 Re M B ATR B o
JEZEA - At AMAMIAR -
(w) #iEah F A ¥ 2 (Active capital management) :
LEHGERELApERARBLES -
2 HEGERABTEAEERMER TABAMS -
LRAERPERSBEMNARKREELLLER -
(E) &AM &1 %52 (Assets and liability management) :
LR ARABBERALRTERE ey -
2 BBRAEEREABBRES - |
LHRERHMNAMBAUR A KT AR GBS -
—REEEA®K
EREBBRANELRBREFEFSHMAAZT » LERTEHBABES

A . F A8 (Capital Model) ~ & & #2 & 1% £ 32 (Asset and Liability Management)
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$L#E 4R F % IE (Active Capital Management) ~ + AN EREARB A& T
HEHTHHmE PRAREESTAERPENE AR TEREHIER
(Special Project) M » 1 £ F & U LT RA R AR (48 13-5) -

B 13-5 RREBFELDZARTERK

{.s(..;.. i LR N U Lk T Ry
E A ~ioe
[ stan: AFTE  }
‘ Avg. Job experience:  11years

| Avg. time with MRG: 7 years i

i
s I S, AP AT WS 8 b DATTLL S S AR R AT e,

e L

Capital Model
Staff: ’

Avg. Job expériénté: Byaﬂs' K
Avg. time with MRG: 3 years

Asset 8 Liabillty Kan aaemment's o Actlvs Capital Manogs mentl 7
Staff: ' FTE Staft: s

Avg. job experience:  12years
Avg. time with hRG: 7 years

Avyg. job enpnﬁe'mﬁs:l
Avg. time with MRG:

2years

Criartt Qirrlerwncs o R sl

Marrgeren
Niynzh T-& Hovarhe 2006 4

R=8 - A&k (CRO)ZHE

EREBGBRLAAAZRZIESENYAE S ¢ R% B 47 (Stategic
Objectives) ~ ™ 4& & £ /& B (Asset Derisking) ~ 4% f& % #& (Insurance
Diversification) ~ # i# 1t 48 4~ (Portfolio Optimisation) » & 4~ ifide T !

— ~ R %% B 4% (Strategic Objectives)
(—) AmEs
1. Bl 22 1 s 35 8 A 6 ) B 3147 & (CEO) B ¥ T4F3R B R T &éney— &
2 CEO MiES ER R Rt N HAl AR - £ CEORET - #
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BRENARFEY LEBREABZHBREBHES  DHRELLE
REEBANERARBRTF 28 ERGO 28 » eEH AL A F]H%E’?‘%’\
ﬂ%%ﬁ%ﬂ&imu?ﬂuﬁﬁémﬁﬁﬁﬂmﬁﬁ%ﬁmﬁT%E%
ZBAZ -

2. NG AHEEMEURBRBATATEHE R

RREANAEEARRETENR R AR TAPARTELELMHA
EARARZABHMAELAAERL - AR LHFBBEHARN LT
Tillinghast #2004 4 & W 3515 2L W B AR~ 0 390638 B CRO RaLJR AR R
BERATE  ARABUEHFR (318 13-6) -

B 13-6 A FE R EARMERLAE

e S ' 06 2
Wi 1x Reqsnaﬁblf fue Rind l&zua;emum” : Whese Dies U bsi &mgu,mm ﬂmtucﬂ Reppst?
' . JB Chivt Ry O - IRt Bucathe St
W chisd Figad Dltkew. B e R dnze
© B 5 Mg st Canmittee 3% ot of Divwsters
g I Coied holuny _ Bl iy et
B 7k Managmient Bicecin W by ’
Wi dedit Fham
e

Soume: Tilingrast benttenirhing seevey, Ading Vate Though Risk and Copia! Meageenant — 2008 ERY Sorvwy U

—v—

CRO Ro!e Now Well Estab!ished with Majunty Reporhng ,‘

&o CEO CFO or Board of D:reclors

LB B IERAE AR S 0 AL 50%32 AR T CEO #ik% » A&k B CFO- &
TR CROMALLLENR AL AEFRHEHRIEFCTHARL EL -
(=) RREBSREDHEARAREE
L RELFRBCBRRAARMEAHURGRGEE FHARBESLE S
ZEEEEER -
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RERREARBEF K

(1) BEemERBRFEAREGREE -

(2) 1R R A R o B B A S -

() BBEHBHRES > BEKRETARME -
(4) FRYPEAMR -
BARARMEZAILFTR

() X6 -HHA24GEH-

Q) %% - FRERHREL -

() HEE- 2HHEFETE -

4) REARBERAKSL -

2. B AR &4 2005 29 CRO { £ 5 ¢ 4 £ 2RK A4 2 3 CRO A
MAERR > StHMERESRR - THER - HEARR - ZARR - £
ERBAAERRERR - CROMAFMEEL T BAABEER
FEEIRREEASOER MM - 84  CROBERK A & 2 s

ARBNAAEREHEEN - dtToh  CROEMARBRIEM AL EE
R 2dEBE—2 kR4 (3$8 13-7)
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B 13-7CRO e REALHEE

100%

90% =

B0% i

70% i

B0% -

50%

0%

30% I ,:i

20% =

10% ;;:
é E gﬁ 2 é .Ea:
2 F E® 8 5 B2
o = A 3 - &

= [=]

[mcRrRO Responsinility DCRO Decision Makar|

A

AH Risk Types : ngh Role Rasponslblllty—'{'hough Not

. Sole Decision Maker

L. RERAEFSEARARIEAELRAREY T1E

RABRAETHER  CROAFSARIERLALARLINRE K
ERABHAGABAERTE ARHTMEFARFLORE FHEFHE
ATE -BEHTE LHXFL FHLBARAEHBERILATE
R -EBERARENAKEMAET CROABEEALBLBARES
BEHAMITARRES AL (#E 13-8)-
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B 13-8CRO Rz e A &R E

100%
9%
80%
70%
60%
50%
40%
0%
20%
10%

%

--;—--
iy
Sk etk

=

Reserve
Adequacy
Large Claims

@
=3
=
&
s
S
[rs
=
2
o

0| Retrocession
O] Securitisation

R S P Y

Ll ke S

CRO Frequently Acts as Decision Maker in Relnsurance B

. Reserve Adequacy .

4. A RFEENH E Rk

RABRETTER CROAFTARERGHOGFAUMAAAER
EfiE-mEEeehRE Emir At — LB BHFEHEE -
5. XA HEARFERRE -~ BRAUAFANESRERTERA AR L5
REERH—HAELEHER (HE 139)  LSHARETEZIRLAATRSD
BEZ AR FRRETHRARIELZEGREBEZIAR > £46 Riod
B HBRRRBRAS SHFTARANFE  EAFRBA B -
B 13-9

f

IR /
Integrated Riek llanmnt #: ‘
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Bl RBHERBETRAN G BRI —BEHEEBS DAL Mh 3
HREMRS  BERFAFXOAHEREHERAMRE EELELTE
2B - (E 13-10) |

B 13-10 R KA

= I 5 RS

¥ s w W W "i’..‘&’ ‘;".'E’ f&' Advancer Suerilia Salis

4 Semscrne! | T T r ] | 1 |

% 1] . H | B | || | 2 | | | X

5 cem R | | S — | | | ] é
& Time L v I I I 1T | —

I‘l ﬁli 235 I!.:':) i If- nl'!‘lf‘l _
3 & = L3t aaanl 1™ 3 gl 12 v caul
o]

I T Ry T

) zans o v S W ,"‘s'"..{’ SpeCializad SKIE
{E ! . e~ s — —1
$ r [ 1 [ T 1 1
& e | z : P IR

r ,390

I

6. X B AN REGHBREEFRETEIAR RETHARALAS LI E
ﬂﬁﬁf§$“ﬁ51%°

= ~ &1& K & B# (Asset de-risking) :
(=) RIBREERBRENLRBALBRTHINEETH

HHULEARERE L AFLARBAT ) (HE 13-11) R EER
SHLEEFHRBRALEBLRTHYREHK - Allianz (%—EBAE)
HVB (#& B % = X 4R47 ) » Commerzbank (4r#-4% Bk i %382 4847 )  BHW (&
B #4847 ) o

151



Stake - -

in%

B 13-11 BREBGRENEARLRTHERZIETE

Alianz EER o

Hve LiEe £ 31.12.2003
. H 31.12.2004
Commerzbank
BHW bl

‘Market valve ™, "~
in €m :

Altanz

HVE 1 31.12.2008

Sommerzbank L=io M 31.12.2004

BHW ki

0 500 1.000 1.800 2.00Q 2.53C 3.C00 3.500 4.GJ0 4.502 5.000

(D) THERERAMEALEARERBRESHNERLZARBREILTER
& fuh i

AHRAEHRERRBUNBEREHFTFAZHE (FH 13-12) £+ %

L KIgABRAE AR L B% » BIRARIR - RAARREE T -

2. BRb AR BARARIR T SRS C AR EMBASERK -

3 BRAIIER - WA AR -

4 — BB AR BRRAA BAMARE - S BHE RESHTA

BA - BEHEBHK -

5. ~REERBEHERBFA WRRR  SHRHEEG REFGHAHZIMHRLKE -

6. FLAME  BWERRAR: BRAK  FKE-

B LA 8 M S8 & 45 % (Inflation-linked bonds) ~ A A B @M T A@k - &
BEAERARLRAGRE  SARBAREENTL -
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B 13-12 MARE SRz @ TR RREREH

Segment Source of inflation
Fire >¢'.|;‘.r=mcll Soqstructjon costf.. Inflation-linked
roportiona usiness intermg ion
prop P bonds,
Motor proportional Bodl{y infury, auto B commodities and
physical damage repair %
cost o other asset
e
Motor XL Bodily injury classes can
General liability Persanal property it provide a hedge
propaoartional damage {general CFL), against inflation

bogily injury. changes in
tort costs, damage "
awards a Assets outperform

General liabiiity Bodily injury, leveraged ¥ when liabilities

XL effect of tort costs underperform
xpectati

Workers comp. Madical costs, wage € ons

levels

XL &« Excess of loss.

() BEEWEAH D1 (convexity) (RpAl R4 L ERIMMMB) HEEH
HEEL BT ERELBR RS AERAHEZF ENFRAMMILR
LREEPL TREHE | Sy ERAER s H B duration ZIE R M R v AR
Z EFTRELBRRTEHNRASH  FESERESAFAGHELH2
A+ dodb— RAB 38 Jo B 1R AL (lapse risk) o
2. 0 R X #1845 (Receiver swaptions) 38 2R 20 T W 33 - 12— F @ AEHE 4 A
RUEFHEFBEZRR EFIBBRELENRRHNELABHLERSE
(ko @ 13-13)-
3. RBMEFHB RN TEARE Ao E K FEr A
RAORHERER o -
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Y o =ILLUSTRATION = & 0

B 13-13 ia:E4E4

Value cf (asse's - Labilities)

Reduced
5 surplus
25{

Reduced
yusranies risk

-100 ac 200
N agdad . Yiatd curve saiks

Snd i

T e LT T

» Guarantee risk can
be addreseed by
durafion exiension
bul not the risk of not
salisfying PREs

Increased lapse risks

» Receiver swaplions
can assist in
managirg both
guarantee risks and
PREs

s Opfions add tha
needed convexity to
the A/L position

B RUXBEONRSHBRIRBR SR RFAMAES -

=~ ¥ FH a4 58 sk (Portfolio diversification benefits)

(T EREERBLIHESEBARBEFEFAAZIRULE  HRER
BASKEES  BREAREDRBNECERMRE (FREASHM) - &M
EERBA(PERABHNE) 2HMARA (FETABHM) EARAS
B FEAEHERNAL HEEmES T EREAARBEY X R UMIE
WER T HGEE - B BRFHRE (GEE 13-14) -
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B 13-14 RREARRLAEFTHUKE

Munich Re Group

. Global
©oreinsurer.

" European” High capital
primary insurer mobility — Branch
s pa— structure and intra-
Local composite Moderate capital group risk
. insurer mobility — mitigation
. Subsidiary .
Limited capital structure
mobil .
v Ay
A v vy
£l ¥

by actlve portfoho sleerlng in terms of product mix, segment mix, geographlc mlx

: asset allocation and risk mitigation

(DEARLZAREANFERSBBEULAFRALANSLHEERBR R OHN
BEEERTARABHLEREMEFTERERGFHERT K -

EAREBEBRRLOAAGGETABHUERFIRIUEYE

—RAFA-EARSHBKEELEARARER BECMNRE-EGE
BRAGASEAT ESHUEE A AR -

Zﬁ%k*&%ﬁﬁ?ﬁﬁ%ﬁﬁi%%%ﬁﬂ(Wﬁmﬁﬁ&%aay
BREEHLEBRATARALLEZHEAR b RBEFHHTHBR -

LAREARAZHARE ~REGSZ AN A —F B2 HAEL
PERAT » BB RF SRR MR Z EIRBRA

2005 %6 A CROGHEHEFABRIBERLAT U AR (HE
13-15)» &3

BB 1 BEMREESEXZ NIRRT

RG22 Bmpfundz it
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B3 EENEHALEFSRRYA

RE4 BELEIVEEFHE P RBAZIFERARTY X

M4 2005 4 CRO BB EH S w2 AR 2AREH AEA LYo HHMR
WA 55%E 60%2 M FHARSRAARKWAEEEYE » AT SRR -

B 13-15CRO #3E ¢ R TR R E &

Munich Re Group: High level of capital mobility supports credit taken for diversification” 7 7

« "Banks typically operate from a single (oc a small number) of balance sheets, and thay finance the
aggrepate risk of the group from a single "por’ of cagpital

* Insurers typically have to have miltiple separate legal entities, and so have muitiple ‘pals’ of capital
suppering the aggregale risk profile;

» Global reinsurers that cperate from a dominant branch structure are <losar to banks in this respect than
they are to primary insurers with mulliple subsidiaries™

Sy S

Measured diversification effeds acoss CRO
Forum member comganies (Levels 1 to 4)!

Diversification level definifions 7 '

used in CRO Forum study! @ -~

= Level 1: Within risk lypes

+ Level 2: Across risk types

= Level 3: Across entities within one
geography

» L evel 4: Across geographies or regulatory }
jurisdictions |

A= OIMOOD»

(2) BREBFRBARIUF AL SSRAHAATHREQFRTIFE
MR FATERLGRTRERAER

| A TEAL ARSI REFACBATHBELIT? SHRLERRE
KEFREIHER -

2. B LB E AR S HE SEEARS(FAT) LMY RHERE -
R AR T R R SRR -

L.FR L LHMEM T RSP ARG THEARR &£ 100% ) B R
RE-—EBEREL REERAHEE -

4. A% BEEARHBERBRBEFORE  UHAR (RENMKR) RE
B (BRfER) RESY TAEAEBRREFSERE  EEE2ARLS
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IMEATFAAZMAERFERS U LAZE A BARAFEEY
REBRYAEZRRELRMAE  FTARRKR \ﬁiéﬁxiﬁm*ﬁ""%“ﬁ‘éﬁ (3 H
13-16) -

B 13-16 &L ABRBEREFRREFOHEE

=adlocation of namsunarm S&gl‘l‘b&ﬂ"l‘t bumnes:s
by legal entifies 7 |

=ubhsicliarices
— = ) =S

5] |

o

I==

7al|

FPavent comppany ard bramg hes
g

F Besod on aross wrillen preméurese oY 20000

(v ) %K% #x(Insurance Diversification) :

EREEREEA RN AT EAMRKES EHARIEM AT RARLER
BRERHETEI0 AEZ X E CADHE 1000 £ —ReyZ AT % PML
Z ¥ 5% (Scenarios) » AR A P A SR K EBRRABR KA » €35 ¢

Lo Be R, (A ER7E)
2.ANE (BH)
3. REFIGEME
4. B KR

EBME (BH)
6. ABE (¥ &)
7. ABRE (H40)

8. B TR
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9. ABE SE)RA/ B b kM AR ARG AR LHZHEBR L EAMA
R RWRRBER (HE 13-17)°

1. # ek B it 45
2. EFRBYHERTHRE
. RM TR HERE

4. S NFHE
B 13-17 R AR ER

"'Smct Gmup—mde , :
‘&ccumulahon controk pmcassres

assassmerrntt
of ricsks

Board-
approved budgets
by scenarioc

: . In-i‘ra—Group
trading of budgets

Allocation of

; Gmup budgest to .
. business units

W - & i# 1t 44 (Portfolio Optimisation) :
(=) RRBAUIARHFEMN LA L RBCEFRLOAN
L Reg R

(1) #E—%%E8 (Line of Business) & AR E o EEH T
&R -

Q) RAREHF AT RRERUNASRARG RS RN -
Q) G HRARELEEHFE -
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@) HABEHE  PERBREETAERZAK -
6) RAGL2EARERLERAERNBRE -
6) 4£—-%ABEEMBRTERFRAR -
2. ¥ ALt RAERER GEE 13-18)
(1) REEH
Q) E£HELEM
G) HERME AR
@) AR ART
6) BiEAR

FLEAZR BARA-BREH#-
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B 13-18 £ e o Bbig R B

.. Portfolic optimisation -

Performance = Data capture
moanitoring (internallextermall

Strategy develxpment

- Portfolio segmentation
armnd exec ution

ModeHling
risk and return analysis

(=) R ERBEEZHEEE

HHLHRTEARKRELARAH AN —BFORATHEBLGEE
13-19) » #K15 4% 2004 452 2005 £ H F EfHi8 e EHBRAZLTRAREE
FAREE  RBRBRTEHFKRD 2005 F2BERGAR ©
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B 13-192004 4512005 £ 2 ANAAE L RBREATRB AL

Top five natural catastrophe exposures = Gross esfimated hundred-year event losses

in €bn . in % of AFR {economic balance sheet)
1 January 2004 W1 January 2005

_ g1January 2004  m 1 January 2005 _‘

1.5~

Aciive management
of peak exposures

;
! ‘
|

European  US SE/ Japan USLos US San European  US SEf Japan UsLes VS San

1.0 -

windstorm  Carib.  earthquake Angeles  Francisco windstom  Cartb.  earthquake Angeles Francisce
hurricane gsarthquake earthquake hurricana earthquake garthquake
T R T :‘}‘Mﬁﬂ!’ L Tt

: Retrocess:onprogrammefor 2005 éigniﬁt:antly r_e'dﬁt':'eé pea-k_epr'sﬂreé. R
(2) HEFFAELRERTRALGRD ZHA

Ad RMEEARR A XM 2005 £ 1 B 1 B RS ENBARARE
A RAFED:
LanBEEEE BLRARENZ ) LRSI EEFREBHEAER
FEEAEEAREAAER -

22 UM RREARE MM ERKBAE S REEMKE Ba Fin ZH3RA]
ARRFABRREFERERLREFLALTRI 2E5 IRBXFH
BRI ZRE -

3. MARZEEMMHNRELES X FHEIHFE .

4. 8200551 A1 AEREAREDCCHRECKBERYELMERE
PAE AR -

BhEE T THME:

L TREFLXAMEREERBIERATIIRBLETLIARGLRTE
F K e

161




2. % Bl & & B 4% Ba Fin & 48 i By B ria gk — 1B B ETLK (college
of regulators) » MA3&ib A ke KM EE - i

LAREBRREAHTAMAMER AR AUBE AR AR LAR
#BaFnAMERNFLEAFTAHLME » ERFEFE {0 Ba Fin 6932542
HNETHZ -

4. 2UBEEERE T ALY 512300 Heyeki o £2004 FE L HEER
7 418 {4 (Embeded Value) 1.67 {8kt —REMRAKF 44 43%H 4R
HE s -

(w) Ay AMEHE :

HHAERARARS RavAkEEREAAREREMHTAANAREE
FeAXEMEARLLE - FHREL  MHFEABMTM  AHELTRIRARE
# % B 4 (Risk Steering Committee) 85 4% 5 4t R AKEY - U Amas  RF -
BT - EISE A B2 Solvency II RAREE » w LoReFAEHER
YR AR GERRAR - THER - FARRRAEERR (FE 13-20) &
BAEBTHESRM 635 ¢

REBREUMIBEEABROERAGT
L#HEa R £yl s -

2. A RAMBEE R ARRR -

3.4 Ham a2 R R AR IR G SRR AR -

4. $HRM N2 A RBEEBAE -

5. R RRRBBLISE BNE IS EMTETESIARETR -
FRMELEREER T

1LAE - BRABREEERNZARTALYE -

2 B EAES R AP AR ® R AR - REARS
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ERECY -5 o
4. BF BB AE RS -
5. EF R ZAKREE-

6. Ll el B v L P30 e AR A% R A Y BRI B 3E 3E PR 3T 2 R AR AR B
BT AR EXEHET -

B 13-20 Haa miisHE

A torum to manage aff \ /— » Guidelines
gritical business risk . . » (apiial model
, Board Risk Steering + Replicating portiolic
s Insurance risk , * Reserves
+ Market risk Committee « Risk controt and mitigation
s Credit risk * Saolvencyll
# Operational risk « Rigk digcio

b B R AR TS AR T AR A RIULR LR R LR
PERGN AR BAAERR RRIN RElE B RSN E
;f% °

A LHEEBAHHLERBTERRELRRARSREpUERS 4 €
A-RZBH APREARRRGME A A

LR ER
(1) BT F86

(2) ®AMRMESY
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() BILEAEEGEE
(4) BHEZYAR
(5) FIM S fo. 8%

6) #RLHBRER

ARZAMRENA 200 £RARGQBR T LAEHAMEHE > RAR T
HE A MYk PE R -

2. R G ER 25 Bp K 4 84 78 A #E /1 (Sustainable profit) #o #48 F X % 12 (Active

capital management)
() KREHRES  CRRE RITLE £ ES AR FERM)

(2 HBAEAPE: (BAHRLUARREDRS/FAE)

1321 ¥CUHRABREERN XK EMENS L ERLHBRE

Asset
derisking

Insurance Portfolio
diversification optintisation

1

Movember 2003 -
nghts issue - ara herat |

EAREZAFEDMEN 2003 £ HA R TR AEBELEE » BATH UG
BELSMBREERARSH M EENE - (38 13-21)
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FwE > BixbHE

B M % 72 (Risk Governance) &9 32 S L ¥ & & B 2 8 /4 5 (Corporate
Governance) * § L33t — A5 E44 > ISR - ARBE - AHERE - R
ARARERHER BRBRAEERBREREEE  TH—RRRDOTER O
FHEEE - |
— RBRAEASAAEY

RiiGEHANE !

¢ RUEFRGERET LIRS

¢ HEEBeARTA BEOHERES

¢ REERLLERBED

¢ ERRFEEABE

¢ BREHNEMGASBECREH

*

BRI B3R o RE
= RRriEaEA B

WENFEENELER ) RSB AER—AH NI BE-RAME
e

¢ ERBIHEHRENCRBERGHE B RRARRAORA

¢ FERYATHRESAAGREARELSRE

¢ HHETRBFRTE

¢ RALBERGEAE

¢ RAEFHETIAMRS - FEAREAR

¢ EFRHGERRTEMEREGRBRABRLIHFE

AP RELRMMrE4tE RO BARGZHERTRNIR
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BRI NFHALALE -
=Bt ER#

REEEAR —Eh— Ak BASRNESRTRALFfAR  ARIEE
B ERH AN —RICE B2 A A A BRE K AR &b AR S B R SR
BRI - BRRGE A RES MR LA

¢ JAM F 4 (Risk appetite)
¢ ¥ 5 82 (Process of delegation)
¢ B e 42 (Process of monitoring)

B E Moyt A AR ARR RS AR R BT TEBRMH
THEXAENAROBRRALEN BELER IS EFBRTRALNFER
PREHE-

BB AEREIRHARE AN FREZE -BHEARRRERFEES
ARXMALZARALRRE MEE » BEFRRERARG IS -

W RERRAGHRKRETR

ERRGBHEL  REQNHMERBRLAMES FSREHALTHR

&

¢ RRXEEZAR
¢ EEMEHR
¢ SEBRERUTRF
(=) RREH
BB %64 BAMTERGHE  RBRONGRBRARTAFELHLT -
1. fFe BB
BIEHRERR - AR - B ot AR - ERER - SRR

RHRR FRERFARR - RELER
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2. WG R

BRARRE - RARR - BERAR - £FRAR - BRETRAR - £ TR
B RARMEERKE AT R TRAR -

3. 45 A AR
s AR - THERAR - FHER - BXRAR °
4. ¥ X B
LA ERAR - SREAR - ARER ~ R ER -
(=) Am# R

BRI s Rt 2 s R RAmE €8 0 28 5840 RA K (Core risk) 8
BHREFRUYBAGRBAR - B 1322 AR LS HEARGHREE -

B 13-22 o RBe FERR

(=) hasde

WM ARK RS L ARSAROTESEER PR ARREERRP
ﬁ.ﬂﬂfﬁ’éﬁ%fg ¢

(m) FRRBHE

NENEHEREBERRNEE AR AEN L SRAKRTEANES
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RR&EBAZEP 4 £ 5] 487 4] % (Economic Profit) 2 48 # ¥ A (Economic
Capital) MR A AX R A9 {B{E -

W REZ ARG ARIGE

HTRARBRSEARHES  SRBBNNBERLBBRR LG 8% -
(=) HEREHE

EREAREEHR - EFEURAEAMETEEMNR TLRAAY T F
Mo

LEF&

RE NG HEMRELE (Risk Tolerance) * 7N RE IR KA
#HTHMR -

2. R #3245 $ £ 8 # (Risk Steering Committee)
SERERANEF & EEHRAEEETHFR:

¢ RN EZARER A% AEAR - TIHEAR A RREFERR

¢ AREELEYFW

¢ FAHR

¢+ #HHws

¢ EEd

¢ RRRIE SRR

¢ Solvency II

*

R ri5 &
L.FEEMLAREFRM
EERRar A MM EAHEL -

¢ EEBHRANZRREHEERS

168



¢ BBHEEDKARMEELE

¢ EEXFBREOBTAREN A

¢ RBMBEBERSZARFEEEAHE

¢ FHEAERBBEM  HHBEHX HFLAMTIET -

4. 45 2 B E 2 4R P
NAGBEBREENMIRASBEINEFEE2 ey - R ads -

¢ REBEIZEEMAG (£0) RBRTFANREAGHETR

¢ B (M) LUAREHK REARS

¢ HHasiEs

¢ BRERIES RS

¢ BEFEEaSRRAMN

5. REFAEA B
NN ESERRAERLARAFABGAREH TR $ B 258

AL AT -

(=) %indz 4]

EREZBERBANHRABECERASBBFTOB RN REL - FRX LBRE
HALRBRBRARRAIFERUHRTMRKAF -

EREARBL S QBREH LS AL
¢ MREFTE

¢ RETE

¢ EMESE

1. REEEE

LEHEPERGEBEERBARGEF BT REZAMRI L AR
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HEESEMBE®R:
() #EBE—
2 #FERE-
() BERBEA
4) #mHRA
(5) #tRBHE
ERA RRAEARBLNMURRETERA THRBMEAHR
¢ HRPELOHBAARPE/AIR
¢ EREABFRETFE
¢ HAKHERZXBEAREARNEREERUCALE
¢ FARITHERRAE
2@®GER
EEPHERARBEBABARNAERAL I ERET FLLRAR

B P g 4 A )3T 4 4% 2 B] (Underwriting Guidelines) # 4§ 4% 4 £ §] 4 & ™
1B#F 47

() #EME¥EH
Q) ATHEEH
(3) ERMHEH
(4 HHEEH

HEMME RS LA SABRERAFEAL  RBREFELYR
EHERB - PIHEBATEALGETEMS A4 - BHEHERRAK
FEHEAEE T R - HHRERMABN LR ES AR D EEEN
HEH AERERERRLIVATRETOHAIBER "HHETO
(Centers of Competence) ; & " #{ %7 £ 4% B (Innovative Solutions) ;» X &£ &
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TRENLEFREEOBFRER - F5h TRUEBBENEF 0 LERES
¥k B ¥ H 0 AR X b4k B 37 P (Actuarial Department) R44% ©

L.EAMERATE

EREAGRRA G EBEAGS EASASE B AR F4 AR
BHRAESR B AR EAMAER-—AREFRLNATERBLANT
o FARRSEME-RE S FRE R AALEARAGTE : HHK
AR ey BRI BT SR F A 8 L B A -

EREBRELONRZBTIIENERRETERMGRR
¢ BERHBRIABAIRGFE

¢ IRETROHEEE  WwIFTE

¢ HEAERBEEA > ERIHR (Scenarios)

¢ BREEFEARIEFES

¢ EBENRZERTAMBRMREEISK

FEH - FERAK

—HERBZERARTH

(=) EREBRAIRBHETER Y E (Basel 1) & Solvency Il #H4% ¥ A
(Operational risk) 8 £ & % :

LAEREBROR) B THERBERGARARBERAZIAR
(1) MmN ABEFRAHRZIRRERKM -
Q) HEEHER (HloBKEL Nat.Cat)r ABE L » BEIEFH) -

(3) LERBERTAR  PARSREFTAHZAR X EHET
B ARR P RBEAEEEHARERERESHAMERIZZA
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R -

2. Rk

(1) REBBEALS -

(2) RHmERBIAE -

() BIEkE -

(4) PIERRIEFETH -

(=) BTREFE HEARTEREREASM - GEH 13-23)7
B 13-23 X ABEESR

Basel Levell: | #2 Basel Level 2+ .. 'ORX Level 1::{:7+%%" ORX Level 2 &sstt
R PO 3 iy 75 S 3R 36
e ﬁzﬁgﬁﬁ R | REREES
AR itk sned (BHM)
. P BRI R Shan B R
U T PP A | pmagze (BHB)
— ~ o HERIBAREE R
REAR | s pzo wsmin
e . | BTHA - E TR
;;g% L P é;géﬁa R TR
% AL gLk AR, B % it/ %R
WA BB
% WOK BBz
BE ABEAMERT | BAE RBE T ERPIHHT
ESfRER | HTh EASER | B
18 54 A GE g & | 18 AR EE o A4S
Ve g3tk do BuFlr + AR MR R BRMES
R SE 85 _
RERER |, hus grEAL | STRELES > Eih
o MRE 2 NERS
2EPE R FMEEE |
: 2118 3
oot %4 2 G 153 F MM E A IR
X5 FHAME M|, o %5 ERER RATRSE
AT EAEE | ATREE Taama |
FAEFE EPIIAFXMHR e o EEIANPXARE E
®EP/BREM PUEEMGER  BER

% Source: www.orx.org/fpdb/ORX-Reporting-Standards-v15.pdf Management.

172




- Basel Levell: |- :Basel Level 2:%.7 |- ORX Level 1-{7 % ORX Level 2::* 357
1452 BERmg fnHxk
£ MBEBYE '
# o BEEFS

—HERARZEENR

(=) HEeBRMMT > KERRBHRBSL -
L 2B BARARBGUT AR FHEFREERENTEA -

M
)
3)
C))

REHZ TR -
AMESHRETE C TRAL BRA& THE -
FEHEA BHRERBAFZHER -

1B AR I -

2BAFVEARBRANBEERES  CEAEBATRERIN IR 284

&'1“54

1)

(2)
3)
4)

(5)

(6)

)

Bank of Credit and Commerce > 1991 & » £ 170 & 7T » £ XM
K -

Barings » 1995 4+ 100 & £ &> #12 AP B FIEER % -
Sumitomo > 1996 4 » % 7 280 &7t * #KXH

Equitable Life » 2000 % » #8 : ZEFNEFE » LB RLARE
EVRAE o

HIH » 2001 4+ JA% 40 B4 » p4E A4 R » A HERHE
MA -

SWISS Re » 2001 4 - BAR A AT 87574 AAH WIC R
XFHAAE -

Marsh » 2004 % > BB RFW T 45 % XERGTH » RHEHR
1R -

BHERRBALBBBI AT HER -
(=) RRERTLEUAAERREANRER RSN -
1. Bk 2 2002 SRR BB MR A 93 ¢

B PR F ¥ (Sharma Report) “# 3 X 2 Efa s | FEAR KK &N
2 ABIAART -

o R EETE TN RERR -
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2.FSA WBEAELAHFEZHEEHMENET LT (CP190, similarly in
CP195 for Life) : X ERBREBAINE > AIEARR » THRAR * REKR
1 ¥ R iad R SRR -

FSA #HMIMEAREARARFEARAAENTEARREOREL
e ERENBARKEYE -

3. B E 4 2004 55 > &RARRFHRENFEEM

U EFBERRE s wESRE (ARAR FRAER THRAR
ERE;: BT RBREHBIEEE TRROTE A ENFERART
FEEAEBAECRBAEEZHETALATERZ 10-20% -

4. & 8% B 4 CEIOPS, 2004 : Solvency I1 % (#47% )
HERBBERTENMAE 4 (BEE2EH) ¢
(Z)FLARMENE HERARESTARBGEAREAT GER 13-24)7 -

U ARKBARR ZARE A B
01. {5 4&* 34 % 22 %
02. £ A 25 % 37 %
03. Wi 25 % 31% .
04. sE#* R 18% 25%
05. %,/ k% 16 % 23 %
06. %> - . N _ 4% | - 23%
07. BEHH* ‘ - ; 13 % 13 %
08. M A&* . o L 13% - 8%
09. H&,/ et 10 % 19%
10. 7412 ‘ 7% 13%
11. xH /86 7% 8 %

B 13-24 LB THRAELEZAR BB EARETACHELIRRAR -
I BOMHEERRTEEE

(=) BREBRLAATHRFEHERR  FRE—SX45RHE (HHE
13-25) -

5 stul AR PWC,/ @HEFWEFIEE » June-July 2004 » £holE LA 134 H2RAKLBM
Bz EREEE - A% 13 ERMERE -
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B 13-25 £4HAeERBRETERE

 AENERTERY  AEANT
WA XA RBREEZER

F g F R ez Al T oA/ BLEESRABRRE

= BERTPRIFIERFES - ARFAECUER REMH

" ETREAET - o
" AREFAH I PRI = B ERERGORME
PiE ¥R EE - HE8/ BRETHE-

" AEROTHRER&L -
« EHYSERESERFE
oo 2 EF e

BEETHTHEEARZRAATE
= EEAMETRAREESHERBZARE -
= EVBMAR it o FRAERAREE -

(=) BARTFEIRE  AFRFSUETARRITAOLE -

LARAABRE—2ENAKRETEAY AR TFTHEASLARE BETHA
TEHAF LB ENME -

2. MEEANAREAREAHLEENE—ARSPEXBRIFEA
BARLHE -

.AAENE—BARXBERYARETEAR -

4. HERFEE BRI HENEE BaERSBHABRTL T RARTE
P RREAMBENRREFERE  EHELPRAFIZRALSH AR
FAEELSSEHRF R -
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(2) HERBRALELREEFERANRBRENTERER -
E@MAAEESN 2HNEREMNFIIZHERBRARIE €45
1. R 5
2.46¥84% -
(m) EEABRAETR{ THARBREFEFREH S -
EMRBRKERHLT 25
L #n R FEESekt (FHEARGRERA) -
2. R EF R (MR- RB - FH ¥ - ABRE)-
LHEREEAELARE (54) LodL-
4. BB BRI URS -
5. i i 35 % 8 T B Ao BB IR A o
6. B #E (P REsT)-
(B) PREEEREE(ORM) 2FIEE BERRAFEEER -
LARERREREGBME 4 ¢
() BrnEMaERHEET T4
Q) HEERFRIFFIHBRFS -
() REARBOELTREZME IR -
4 BELBIMREARHRNBRET -
(5) $BEAR 5 B2 E T -
(6) EFBRBREAZSEBAGMAZRE -

(7) BERAFEXRBRAMERLETY -

3 Source: Mastering Risk, Financial Times 27 June 2000.
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(8) BAHRKHFZRFEE -
(9) HELANTWEHE -
2. et e R3R
1) FREEURBREELHEMAMERAR -
Q) HERBAETERANBRALES B -
() RPEEETREALAERZAERRTALY -
(X)) ARFRETFMAANEEARARUBELRAMES -
B EEmAT3IAL | |
L Ewgmen (PHHLT ASRERSEEE)-
2. EART (BEEE)
.EXEATEAGAS IR
4LEAZD (UBRBREABEEHE)
5. :28% 0 wABRAARKSIE -

(&) @aHpes  SREERREE LRI HIT (FH 13-26)-
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B 13-26 #aaed4araiir e ERREELE

AR #i AR i EX R MIE/RER
E i BE AR 1 ¥ AR 2 A N

& Z AR i g
EREIIGE
V
X ok
,ﬁ__\ -;% E *%5: ’VF ¥ Jﬂnfﬁ’ B E mLﬁ jﬂ.ﬁa’;iﬁﬁz

HrRAEEARETENIIEE  HEGHE

=HEME >>>>>

k35257 TR

o 2R Py 4 S |

S

A A g n e & BE g
H %3t 28 2] HEiE

ER
#

(A) RBRETESMSEIERAR[EEN -
SR EM AT HARER
1. ABATATRFAN S BR R
(1) A% EREHNEAMERIR -
(2) BE:ERRALRAX-

G) BR:ABBMTLHEAEATE -

57 Source: Mastering Risk, Financial Times 13 June 2000.
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@) BEET LORNALFRAGRAAZHRIME -
2. A EH S RA BB RERRHLRIEHGER -

3 A A BB E R RS ARPEL T A —EABELLE AN
P .

(R) ST HARAM ORI CEBBIPERKE -
($p4s R I a B X ALspIRE )
1LAAER RS -
(1) AREeagan (AFHALATALRKERT ).
Q) BBXAEHABME-
2.ETHRA -
(1) eAhhke (AFABAREE/EHERT ).
Q) FEFT WM -
3. FER A0k -
(1) @®mEb-
2) FAHRBESEN GRESBET mARRALHEE?)-
4. RRREEREH -
(1) #amsas -
Q) hupRERSNE (EAHEE?)-
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RIPPEAGR - A F Y 0 43138 % (Aggregate Claim) & — 47 & (Portfolio of
Policies) £ A YR A B - HR—HREMELDERR AR & —EEHK
WEMAEL B R SEMABETE-FHRERL—ALHE  R4RNE—
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35 1% & (Individual Policies) ey 32 B2 38 k » UH B AKX A RLTF ¢
BNRERE BN I FEAELNERERY -

BRX REE-REBHLHE LARE_RERHSHR > . KLBRE -
By
S=X,+X,+..+X, -(12)

BPASHREAYL —SHIAMELANSHRL ERARENEZ-ER
ABH o fig kIR E (Frequency) 485 - BHSHEBLR X, X,, .., Xy LHE
BEM S - Fodf K 8952 (Severity) 42 M - |

HETEENENAE  R¥ A IEERBER

L X,y X, Xy A8 ] 55 B0 8 R A 12 81 o

2.EMEHEN X, X, X, REBFHILY -

(=) BRAFRBEAHRY

1. 38 %38 % (Loss Frequency)
(1) FR&25E
—ERmE  AREERTEA FAASEREBRBARE PR
FPREEAARTEST —ESHT - HEFHAETLARE -
PEAGEAMEE LT -
a BARBEBFAN—EHMRARBLERT -
b. ¥ EaAdfika IR —EuHa MMk -
c. MABMY FEARBFHRAMNEL FELAFHERS O
A 1 |
d HH#HEERETEZHAEE -
e. EBEFRMARIEN (BR) RARRIBRULZHE
ug M AR gt e
f sstodermA et RBEAER ¥ -
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PEARESERAEREDT

e A

x!

f(x)= x=123- | (13)

£¥:

A HESRRAY  BARMGMEIM

x : Fii% % # (Random variable)

LHEMS R xR P EASE - BT x ~ Poi(h)
(2) FEsESHS

PR SESSEAENSTERSE RS SRR (2001) 0 4L
HF R R LERL > FRRCODAATAAKHMERER
#o AAEMA 1901~1999 # 100 %4 » A& K#44k (Maximum
Likelihood Function) 4%+ 38 k4R & #1144 » f55F 5 A=0.89 (R/%)
=0.0742 (k/A ) BF8E 100 £45 355 A 8O R K EHE » Hpblir
AARKAERY T RANER FHE A RS 0.0742 (R/A)-

b RABTFEAEBBARBEAKSHTHER - TH 2 A 1901~1999
BEAEERMESAAHBE TH2ELEA L ERREFLRBER
A REOREE BLEASLTEBBARERRETFHARTELE
RAE -

1l

\II.“;“I‘IHLI R RAT

B 142 BFEREFHETRERY
[EHRR: FRARA]

1
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"2 &#E (Loss Severity)
(1) A
EAHRAET  MHMERER (RABE) X, X, X, @
Fods A RABE B RET
EHSRAIBAEEEMLHE -~ REARLHGHORES
Bl o BT ¢

f(x)=%e_% x>0 (14)

R

0:BRBMY  BAAMOMLHE

x : FEM 4 # (Random variable)

ERAER ¥ BB EE N R K — 4 R F B A AT 2R 8
o5 BB R M A BB P A B8 AV A 2 R H 2 MR
ISP R 82 A
Q) HERAEELB

ENENREREEGRERATHE T RALA RLwERA
S B BRSNS HRS RSSO KK RS
(Exponential Distribution): |

X

f(x)=%e"5 x>0 (15)

e dE (2001) #1 A FAALAHRERKTHOAR BRI R
FHE A 1901~1999 £ 100 % > AR A#AUE (Maximum Likelihood
Function) 53tk $ EHe K5 BERHMEMA (Fp 6) i
0=54.258 (B AP/ R ) PHRBL R EHRERRAH 54258 5
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B XAMCE TR 490 B (LREEERHEH TR 2004
EwE ) BibEk § T EIE &k FHE=54.258%4900=265864 (71
I )0 A R IR AR & £ 208 B4R K 1B HA 265864 (F
P E QK

ok AABTA RN ABE AR TRME o L3 ARRHKH
AEETHAABEEYRAS  BAMALERRAXBEAREN T
MERBEERABLTRERRARZEEBARS ST HHASL
REME -

HHEAETHERERES 2002~2006 ¥R KEL T X
14-4 » AR ERARRH BN T BeyAE3 » Hib# A —18 exponential
AHRBHARZEHEFARE > P EL2.T)  HAKNFS
i (Least Square Estimator) £ 0=043» A e ™ “HAEXR=ZFHER
BEE o KB 20072009 £ B AR EFHES

8.0517% » 2007~2009 ¥ #H R R FEEELEH 3.3846% » A A &
PEBBAREREEPHERBABEARERLE (£) H3RA
8.0517%% 3.3846% -
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k144 i AEERERBES EH &S

Total Agpregate itk B PHE
B P Liabiligtir’i) REARE (=e ")
2002/12/31(t=0) 612,891,731,446
2003/12/31(t=1) 1,158,665,839,603 89.0490% 65.0509%
2004/12/31(1=2) 1,585,987,872,594 36.8805% 42.3162%
2005/12/31(t=3) 1,956,538,885,851 23.3641% 27.5271%
2006/8/31(t=4) 2,165,503,626,799 10.6803% 17.9066%
2007/8/31(1=5) R 4o EX 11.6484%
2008/8/31(t=6) k4o k40 7.5774%
2009/8/31(t=7) kho k4o 4.9292%
2007~2009 % 7% A& £| 2007~2009 £ A K%
345 #=8.0517% 1% & £ =33846%

BUERAERARRBR

AHEREXREREAEHORRE . 0 i ¢

HEEAT  AHREHEALT

AL
ie(alaf»]

L2HER | ma&&l fl#ﬁl!&ﬁl #Miﬁ#ﬁﬁﬁﬁ ilfﬂﬁﬂélk |

ST - . -
T —EEEAR EfT —mﬁﬁﬁﬁﬁﬂgiﬁﬁeﬁ%m 22l E’_ﬁm
S REMET A KRER C12 —fRE AN ERERR £, :
3. — R R KR P13 — A ENE R R : i
= 4 RS AR S14. BH B RRE N TR 124, e bl ;
= 5 AR EWEE 15 MR E R o8, R R :
" 6. W EGRR 716, ] B L AT R F r26. 8 ARSEIE |
3 7. KRS 217, — R MR w27 @S HER
=8 mﬂ’aﬁefﬁ 18 WEREER <28 BER, - BtakiRia i
- 9. m19. TIZ G r120. EA- RS ERE
0120 —méﬁﬁﬁﬁﬂﬁfﬁﬁ%ﬁ’v[ﬁ 220, [EAERIR w30 BRI TR SRR !
L BN B e DR e e i e L 2! :
EAER WA AT [EREREEX T
e ; s i Eha - é
- - - _g_ [E——— - —— -
g e et i et | e e 4 ; - : J— S - ‘
e ]
T MR - R — -
Jo—
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& HEFRTONECRINNERE 5

g =|d] ul_] ~
LEOR| BRENSH] ASERSR X ETIAL US| KHERSH WAR KSR | |
R SR ezfm;alemmemm, '
HiTRAR 57 % | memsems GESEs TR/ BHERSES BE
3 5 R 0 FR/IE
PR 0P| mevmmmasmen BGT /m i)
EREARDAHE D % |-
REERGATNY B30 sy SRRORACERE
- — ; e
R 1 mAmmmasE  boOw WA
& EEEMHHEEE BERTERASNNS
- REYREREAIYE D %% P %I
| R I BATBE RS %%
-BEA
& mER
¢ B (EEEEREER)
¢ AR (EEHEREEN)
C BES (UL ERESHLM)
€ P (SRR AHERERALA)
& T (M)

R AR 0 SRR TR R AR

PR 1 - R — f mma e eee PPN e T T

4l

B=8% -BBERRH

— R BRABRREY

e s S ERAAS o 0l B AR NS B 2006 £ 8 AR KRR =F A (2006 &

8 A~2009 £ 7 A >
RRE—# () BHReREA A 1000 K

=~ BEER
SEORBRLE RS mEHET AP TR
R14-5 HEREEX

wABRY AanRORELS
FoER BT
EEE B Fe &

1R b A )

a . Yi ] Aa ffh %
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(=) RAARX

FEABRANMERARS —RBBOREL-BAHHRRER -

[REARN)| B&S | AERDR : RRREATE WEAGADN | SHNNE | ENEHSE | BRANE | ReAwE

(=) x££

BERSREFTEAHARAHRIRE - REBORE—EA OBRRER £

m( Am' ) am e 08 ekt Mene d— i [ -
B (Swck) :
p FR
f#32 {SecuritiesBonds} =
[fs35z T
THEER {investmeni on Real Estates} :
7655 FR
BAIR (Foreign Exchange )
{14,767 i
H& (cash) @
223 FR
PR { Account Receivables}
4] Fr
EMAISHERL (Reinsite Retum )
7 TR
H#KE (Others) !
) T
K (Total Assest) ©

{ BB F7

- [ﬁﬂm(uﬂﬂll’} Lt thie o g i oo 8 a3 8 P et e ramans e e ey
!

Y

EWMIERESE (Reserve Payable} :
Fezels

TR

i
i
]
|
L
f
£

;%_ﬂﬂa(o'w OqUily )¢ e e e s s e

A (Capital ) :

| s ¥

B -LBEP BAER15229FA T E2RAREAEBFRRAEK -

TEREAHEE | o]

HAEARR [FEiR] NZRDE BNARACH | NEAKHERN | KEEME | SEEAE | RESOE  SeAE | TREMEE V)

D oMCAR R (Income )
BB, {Opesaling Revenues }
TRPATRMBCA. ( Direct Premiums Writlen )
T TR
SR S
s FR
SR e
B F=
ST RER
T =
BITRORXA, (Finacial Revenues YT 287,743 F7t
Bl (Dividend) D T
B (Rent) o Fm
K3 (Coupon) 1387143 F%

. BORME (Capiml Gain)  BET fx
BRsREE P ¥R
TeEmERs 52000 FR
mtaEmE 00 TR
iR - A

- F i Eht ( Outgo )
F-3 04}
TREBHERS ( Claims )
o S S, . i
RERIRES
28 TR &
EERFZL
=
HEE TSR
5 =
PEYREREFH
9 . TR
2 £= 3ot
BHRIFERSE (Cpinl Loss) THSIT  F5x%
' mmmERE g TR
THERERE P T
wsdme 237 FR
Capesiar ¢ 1 g TR
BT EIRITERA (Buiness Administrative Expense )

]

; _W?ﬁ};& (SR%Y ) Profit or Loss for the Year (Before Tax) {15,229

FR
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(2) sHHFBE
BREEAMEALS  HESHE REANHE - RASHE  BEM
S HE R AR AR AR R — A MR R AR O
HEFE ABIRAT R MG A R SRR TS AR R~
HAGRRSERAE  AHETHME BEE  BAME R AE AR
ES NP R
Lk ESHE

2000 & 7 AKiEE 1000 R FESFHRAFEALERLTRE » AR
2009 4 7 A £y TEA 1,812,392 F 54 - @ 2006 F 7 AHFHATE
52209082 7 AEAS-HHORTARRTRANEY 2280 A
BATH BRI (2006 57 B 30 R CP2 &35 A# £ 5 0.1542% - &
# % 1.8504%) M Vasicek H BHMAmMAEHEARBHEPLAKRELAHNS
0.004374% » 4-#]% 5.2488% ' BB AEARARS » RR=ZFFFER
HEAE R AR  FAEEBETEA RERBRFRT PR

HEASS | GE% . KERNE | BOURUHNEE | REASNES | SR | SEEand | BRANE [REARE | FREHES | L)

- AR S (R R

| mgm LR mxm DB mm FRT 1% FZIB tos [LTRZEE so% {570
| mam [ prm P aw 17 38 BRET ue TSR ne BIETHS
oG ERTRED

»

! - - ’ - .
DM 18053435 428745251 GGGA-SU0SS  EDEBS-G5206 244 BS-124E  1500AS1SM2S 1TeE25~181006 207205-200588 2057 BS-2381 66
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2 BEENHE

2009 4 7 A454% 1000 kA F A B4 R4 T B 55 0 #422009 7
B E T A 2,645,387 F 7 0 @ 2006 %7 A 6k AT EA
3242,669 F % MEARADTLEER A HERTHREK -

WEARS  RHM . WEEDE | BUGHEE | AEANERS | fimmn  [EEEstm | BREEE | PAGHER | TOEMEE | 1]

t
T
i (1
I LT Axm {35905 mw G5 15 D 108 [LEREIE son FE® i
1 o
| cu PEIE LYY gET &m i sm IIT0ER 28 FIEH s [IGH0

VM IO (ELED PRI - e e m s cw s e s o e e beeme s

SRR AR TR RN

e

N LB EBERBASESREBY

] - a . u
THEP4EZ NO0A~ISEE4 G0511-85001 130006~134500  1BADDS-1GRS 05  ZIV002-242500 MUSM-WEID0  MSEOE-IS0N0E 0 -

J#EKkEeTHR
2009 £ 7 B 1000 B AHE R TEH L #8200 57 A%
W EI AR 462,565 T 0 M A6 MAREN B TR -

WEARMAR | KpwR | AEESHEE  REANGE | GSHEE  TRSSHER | EAHSRSEE [wERREEE | aist?

REEASAAO I (M AR - e T I LI LTI
EH H
| fEE nom [T wmom [0333 1% 2T 1% [BIFE son PREE
| mmm [ npm F o i 5% [OGT 2% TG s RS i

BECEEEAHGE G EETARD

S3SEYHBRRYY

|
i
i
i
|
i

058 SIM08T 1300213089 NST-ZWI  WII-VIZDG  IWOTIAOTA  ABSAI-AT400  SMOTE-SI043  STEA1-ES4TH  TTL4S-TEONT  OBSDM-MTSAE !
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4. BRRH B 5 E

2009 4 7 A #i#% 1000 AR R B eh & R FE A » $5 2009 57 A
RS TINTMAAL 2,182,822 F 40 #2144 BR—TRP > F4
RBASEHRE  LHABEA LR AR FHH T2 .

REARS | 360 RERNE | [BVESTTE  AEARME | pes | SRZSwE | BEAWE | S0l - TREME |

; FANGAENH IR (B IFEAETT) -om —ommmes e s e e SO R mem e
5 gy LR Bets AuinE wm (00 1% 880 os 323 ww REIGTTT
( Wax FT B FTEE uy 0% 53 PR e TEBE O ws BRI
ERREABE GERERLLD

of : T .

w|:

s|:

=f:

45 :‘ .,E..

.

|

al!

15

) ; : :

L g v 0
A4EST-A0B70 25206-29194 ESOMB505T 10BG41-1129280 ISETO-1B0T77  MEID-208626 2524 AV-2564.74 3003353041 M1 84-3521.71

I NE
BEE2000 £ 7 AMAMBGTHTEAL 2 £ BE-TRE & 4
AR REEA A URLRARENATHIE

HETHERRALRABNURALE ARADERRBORREHE
R+ B AT LA A SRR UK » 8 Vasicek FI R E A4 b 00 RIAAH BT
MAREEES BB ARARERS ARZFEHRBHD A2 KRBT
A EREER TR PEARFRT LR L -

BB G DA RRE S RER KRR 25 4K KRB M 42
HRIBERE BRI R A RS F RAH MG 20T LS E AR
FAERS ML BAUBRLRTHAGEEHRABAL L LAHHHEHF
BEo ABEERAG-RETRERR RETRSAAAEHEHNELE
ABRENRRESKR -

214



B+ad¥x &RHAER

ERERIALARERZ S SABBLEXRA DM ELAR
FEzERRANM - ARBTHRS  HHEXMEFZ AR CREWUSE
M AR B ARG RE L RRS  ERiTE R R
# (Alternative Risk Transfer; ART) Z 3B T & - 418 4 BB ERBZIBEE
S IE & 0 HERN 2003 ERTERLETHERRE £ 4 (Cat. Bond) » AR AM
EAMROAATHEHARREACBRE LRR TAS SN ZHM -
B APMRAREOENSBIEANAR  SORRAMBIRHRELL
o g 2 LB 85 AH LI % 72 (Integrated Risk Management; TRM) 2 48 4 i %
HFRLHERER -

AN EZ B RN ERBRESY  HETHEM: —  BRETH ART
F RO &R TISEA L T - = ~ A RE % Cat. Bond Z &4
WE o BHHEATRZEESARESSE -2 A8 RM 24T5% - #2478
REERRENMEERE  EHEBECRERRELRRARA - ERARE
B BWMBEARAEF QP ELT

£ - MARBRLRA TR (ART)

AHEER ARSHAALEZAREBIL AR ARRABARA
Tih- A ART BH S EBA  BALEREELRRAARRTHZHHT
R RBARAELARER ARERNSAES ART HHZERLT :

— BB EAH

BAE Rz MO HE & MK Al s AR Commodity Exchange Act
B HAE SRS h s 2 R REE  BEME $AREFiaR -
BN R AR E SRk AR LA SCTRA B R
S A EE RS A2 E TSR RE LR RN AH SR REE

215




ARz Rt Bk TR R A S 28 RO H X B R R
BER  HBAABTZME - |

s SRR M % + BCOE 1999 % £48 1 GCCl option % % » CBOT 2000 475
#% . PCS option X 5 » Fesr2 BREX S H5% LE RARTEH R LSRR
AHBAE  EhALMRAFIBREETRER  HAELEEHERT
e PHESEERAMZRBEL T :
(—) g@mims ESREHESARKIE:

Lt T Rad A  BHTHLEES AEREAEMTSZES  REEPCS
S % GCCLEIFH - M & A RAT AT ATHREAZE A
ME S RERZR HARLAAREA BELEEFRBAHZARE
RRASHLE -

2 R ERREA HNERE SRR RBRZARA®T  BE REFH
PBERERILL R I NS RERERA AR SR
FpRBRARBESER LI AERRE R R dy o IRl SN
5 -

(=) $nREEme  ESREHKLENARE

Bp{® PCS M EARAEB AN » AMERRAHEEFEMTR M
BEm B SME s RRAREL LT HAASARESEERARS
Bz o —BRFASKEFHS AR & RAHBEREFRE - LREAD
B R AT GRERRNE ARSI T S REARGGERLE $2 TR
SEARMZ AR  AHATEZAFRLREARE BB ELRAL
BRREZHIBIRFIRE -
—~E¥%k

B S gLl —BERFL RANEFHORARIRENLRALDE
(ISDA) 2B K » LAS AN EAME - 23K CATEX X § ¥# - F
ERATETIRT ARBRELANNZEZEERE THEFZHEAR 1996
EpREAAEEA TALASARAEARABHE RRRZERES @
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BRRABREALERBLARGALBRE RRBRZEETR .
AEREHEEALAREA KB WHABKS ERAABBHER
Az iEI R 2EARREENASS IR HBHAMKBELE RAR
AR TiRE CATEX 2§ P& BFimARA T RENRTHRZARES &
ABOXBHEUEHE RARLHA
I ABFAERES |
GEMARBRERES REABRART  AAMARZHAE: BAA
DR Z B EEARE . B BHARANANEEARR T BHHBEMA
ABEEL AN AN il BAESRY AR EEE BAARBRN AT
g AR B2 &8 ARRA D TURRARESZ I  RAABITER
BRZRH - |
HAAEITANE SR ERASRERYZ B K 8HERARBITE
BE SRS EA S RAZE Bk Rl TRER RS LEE SRR ERR
SERAERZBL PRAZETANBGAL REAZRA LARMOR
AMBER AEEABRERTBABOERREH RZABBHE - 2bd
AR B0 HAHE TRRI A MUTS I RENTEHRE EHTL
LABAREIHARERE S RAT IR BREIEMRAERFUBES
Bz REFLREE S MR EREBRIAAS ARAF ERMEH K&
BB LSRERSTEBTARFARBESRAGRBEAR RTEEES
AT A MR TR RMARZZAEY - AERSE  E NESQFRS
FHE -
¢ B4 44 (risk-transferring) 2. & B A% > ABHLHSBHSHNEUE
SREZEREALE AR ABRFRIIABHERBRER  HAREA
BTHARTLEZERRAT AR ESEARANARS  THAL TR
RE - FABBSEEARBRAL RBEZHA FEAGREFAIMRX
AMEA IR H R ARBH o suot o BRI (isk-taking) 2 AERE > &7
AR 5 B RAES AR ABEEAMBERSREREABHTALE
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o REEBBAGERAN I RAABITANTRIRME  ARRPR
SEARB  BTRBRR2AMGERRIR -
weERHS R

i Aon 2N BENESPFTEIEARKARAERAR - 2HEFE
EW i ARREEARLARBAMGEHAERM - B HEREARE
EETRBELSELEDABLABHL T A2 -

HMARIAZRF AAZ T RERR 45K 8 E K¢+ &R (Intenational
Accounting Standard; TAS) % 37 #t#Em32 (B IAS 37): 5% MRNAA RS
HRz—dREREARE  wATATL - & SAP #1 GAAP B BRI TAHRH
ZRAFX - ERBENEAREE RRLONAFKRERERM ARLBH
BEEMAZGE  BREBAANFE REBAMAREXITLHEHR "TRA A
HBE, 28280 FARELOCS) - RAXARBECNo) XA RMA LR
F (CLOCS) 2. 2 &4 M2 h A — b > 2 HF2 X B FREF
MM ENRE RN TS SHRANEMA NAFHZ RS @& EAF LR
BEBARNY - F—F & RAETAFZE $H & §4# (CatEPuts) B " A #
B EHmAMME  HE LHBRAREBERSZI £ LRAME -

& * E £ % (Cat. Bond) 3 &4

AFEMHARERE S WAL FARTRAZKEIH LHBRHETE
RUBATHREZ R UBAGHALEAEEFELRAHRZISERE-ER
HHEEAFRELLSRAERR  EGNE R AL ARRBEK  REEEL K
FrBHE—BREAZABRSEAZRLTAR -

ARRARBARPERBFEBESFFERAH TEREATREHML
o EEABTEEATEAMAHIEAR
—ARUGBREB AR

HRAAALRERRZEFAARE  EE RHAHARS RAROHE
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B 1% R E L RAZHARABETHEARRRHN F 22 =8 (%25 200
oAbz 100 7)) MBAEIRE $LHFAABRERBRIMAL  REER
R R BB B E AL RALE EEBRBRA
ZERARR AL ABALEERITE $H 5 RFRRAAFZEAR TH
FREHABBRAZER HlolAGERELREABRAINTZEORA LA
BRI - oIk o LT A SR B2 R AR 40 B R > S A
2HERBZSERRXLLERRERREAR
—~ F RSB RA BRG]

BRRATATHHARE LRBRFARL EESFRARKIIBRAZR
HEBRS EAREQAERABMELTREZIE -REALTRLERA
BB RE B2 RRAL B BEAAMRBEEAM G E £ EEAR
ERESFEUAGHEARAPEINA - AAARE RS RBRFEEARITE R0
% TARE A EEE S > o 23 A (Parametric) .45 33 (Index) > MATA
Az RERR THERAEAFASE  wERR AGRATAHYFLES R
;*,; o
=~ 4517 SPV A Bl 4

B #7 B M R4k 3 3% 2 Special Purpose Vehicle (SPV) z 48 MR » &k M 4#
BRETLERERANERAETAME » HRFRAIFABHFLIAXTER
ARBANZRERAN RESBRETRIHAIHTRIAZFTAREL L
REAXMARZETSEAR > FUARLARFRETANSHRIHLE - &
ko NANEE2UTHRE_ARL TEBRLARLAT  FREXALUTE
BEXTEAFREMEAAZIRE ST — 1 HERFHVERFHT L
o ESHASLEELBNNMET  SNE S HEBRMHF X SPV FEESL
A BAIRTHRAEZXKETABBELLT  AEAR—THRME REEER
FEBERAZEBBOAMN  KBEEL LR 24T HAE -
W HHFEZIBFARBBREE

HAE S EZBFEASH o SPVZRuIAk ARFHE -FHE
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GHGE SITEEE TEE AHFAARLERAMRAETEERA BEL
FRA LBRE AL  ZRAABAA - FHAARAR BrEEREA
AT BERRBEIBTAM -
ERY VoY T
ERREANEAARATRTZESAE KM S AR ERAETHR
EAHBRBLELNAIREA b~ RERE REHZHTRERE B
B FHBT BRLNEXRRESRL R et AR ETERALZEHF TR
SHEEAZHEREEAR N E - ARRBAEHFELBEFTELTHF RMR
EEZERARS REBAAZAAMEBEMESHZHEAEL  PIFRAR
ESHRERBEL -

%~ E4MAREHE (IRM)

MAMBREENSESL S ELEHEAREE (Enterprise Risk Management;
ERM)» 25 A RBREEARTAERS ZMURERFT X 5 T oA
EeBENIRBEZAKRETUHR ARG SHZAREEITEAEL DA
B BAAGASEME o BBADEBRAKIESHARTERMS  ATA
BAMREEE
—~ BEHREHERRETELN > R -

S EAARAMARER  BEBATARARNARES
ZEEEE T BEFEEFAE R -

- AR PR R e AR o

% RRETEESZEZEREA -

X BWIR AT MBS AFATERSEELREIBEMNG

LAMBEREFEZHA  HRRAARN 5T EFHTETAEERR
B FE EARRRANAEREMANZEET AT AABEMATHRIZ
b BAEA o AR A AR BFRIEAVFEARFZEG  RRAFETRELZ
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FARR A AR YRR S ED T RBEHESZMBH - N ESHE
BEELEFREESBRRE HEWASHASERSL AREN DR
o BREABRAT  §REAARBA A K —RAEF - COSO #2004 & 09
A 2% ERM (Enterprise Risk Management-Integrated Framework) 2 % &R #4%
R £ B4 H A E A ) (S&P) #2005 £ 10 A £45 45 ERM S AR £ AR
Bi5E 0 34 2006 EAEA - AMERE RERBEEETIERRESH
AT TARERTE RNl TR EBEABRTEZHL  KARFRE
TR FED DASMZAR RURKRGSEZFIARRENIARER &
SR FRA

AFEzBELNG-FAEERREBAL AR AT $HBRRE
)P AREHEA BN AL ELLAAREN I TAMYA#L XE
AEARAEPE -HBEZEASE  AMARZEHNAYELERRERES
S Ak TREEREEREATARME 28BAR AERRNEFLE
— Bl ABREE
=~ EE xR
~ RARE RS
m - e EAETE
5 RAMAMEE:

AFRTHR ELLBRRBHRED S 2003 FUBRRMEREBEERAR
REXAMERETEZER  BAEORAHMER R FRRF2ARE
AREETHRHRFRECAFEIHBAL AR RM 2T Hamk G4
AEFREEAMNAE2ERSY -
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