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undertakings using the measure in %pts

WRatiowfoVA  EEA
2511;‘9% B Ratio with VA AT
175%
193% BE
243%
243% BG
182%
183% oy
250%
259% i
% OE
- iR
I DK
220%
224% ES
183%
184% Fi
202%
6% FR
177%
181% GR
194%
195% HU
158%
161% IE
238%
244% T
140% .
141%
193%
194% LU
142%
184% NL
208%
121% NO
192%
184% PT
144%
145% RO
149%
154% SE
165%
167% 5K
162%
165% UK
0% 50% 100% 150% 200% 250% 300% 350% 400% 0 5 -10 -15 -20 225 30
SCR ratio
600% -
3
2
£ 400%-
:
E 200%
0% ..~
0% 200% 400% 600%
Ratio without measures
1 1 ':’ :‘yt{gﬁﬁ%ﬁﬁ | RIR-F2T+—HR 2019-01-30 | Copyright ©2019 NLI Research Institute All rights reserved

RESEARCH

-35

45



(B HATI Uefi 4z~ DR
TGS &~ D22 T EEA 21K T 0.2% 0N/ 5,
T =M 1.0% DT, FARTA BV L7 5T,

[ VA I KA el &~ R

Average impact of removing the VA on the
technical provisions of undertakings using the

measure
EEA I o
AT I 0,35
BE -
BG B o
Cy I 0.3%
CZ I o
DE I o.1%
DK 1,0%
ES S oo
FI Bl 0%
FR D o2
GR N ©.23%
HU B ocox
1IE I oo
T P o
LI I o.a%
Lu M o
NL I 0.a%
NO I ©.4%
PT I 0.1%
RO 0,0% |
SE Bl o1
5K I 0.3%
UK I o.3%
-0,2% 0,084 0,2% 0,4% 0,6% 0,8% 1,0% 1,2%
(4)VA DKk

Z—d 2017 AERHAED VA O/KHEIT 4 bps TH Y, 2016 4ERD 13bps B LTND, =
FTOHRELZL DT, VA FEANR IR —RTY g VNCHE 2 DEENLZ L OETHRY DL O
THDHZENRENTND, 2B, 2017 FEDORKIND VA DY A K1 2016 4E & T 70%JE LTV
505, VA OIEEH OEIT 2% < OFETIEZE O & F O F R LTV 7auy,

BAEOEIE, SHHTICHASAEIN TN D —HONEET MERE D VA OBIET Y 712k - T
WEEZTH I EICEFEREDMLETH D,

BYNESET /U5 VA OFHK
SCR ZFH T H7DIZNERET ABMEHSIDS G VA IZDWT 2 DORZRLEER M THOIL TN D,
WSOPDOWERET /LTI, VAR D 12 7 A IZEb LW (B 7E VA) R 72S3D, 207 7 a—F I,
SCR FHHEDT=DOIEAERIZI1TD VA OFHR LRI THD,
OWNHEET VTl 5% 12 4 H B0 VA OZbD FIRENER Z JE (B VA, X A7 VA) LT\,

1 2"> ZvEAERMAE | 218 £ 7+—NHR 2019-01-30 | Copyright ©2019 NLI Research Institute Al rights reserved

RESEARCH



VA SHROIEEL 2D TR D AT Ly RWELTZY | VA ~DOUANEIENEAC T D72, VA IXRFH]
LEBITEMET %, EBITIE, VA FHE TSN O MREE EER — b7 4 VA OFR BN RSN D IE TR
B K OFHRBR AL OFREITEN AT 5 LICED, VA IZZELT D,

VA INSHDOEFEDAT Ly R TEIKG S B VA OET V713 RRE 0 B CEARITR
HAT Ly ROILR e O/ N DN R A D S D, A7 1y ROYLRIZE > TEL L& PEME DR 13555
HNZ S F5E4T VA DZAIZ L DEI I HER B DI (2o TS D, [AIBRIC, KRN AT Ly RICK
> TELLEPEMBEOEIMAIESND, L ORER, B VA 7 LMEHSH TOD5E | [E7E VA 23#
S TGS VB AT Ly RIER DY AT DG AREAED, 5 JOIRLSA2 D,

(5— 1DENRY VA i 25K
UToORFL, B LB VAET U v 72 LIStk SttofEEs R L T 5,
RAY, 7TV A AT HTEL OSREDNER VA Z#H LT\ 5,
B, SAEOREERI T, AmRRSHSARBRRMNE 22T T < BERRSA S RERICEIT
VA 2 LT\,
EHVAB St %

twEea | BErren| B8R | msppen
%Ezz*i

op
I

F—RNIT
AN)LF—
Fx3
e
222 R
15207
o5
EEA

—_

Nl e | |al—|lolo|=
NINOI|IN|—|O|=—|—
<]o|=|v|=|=|=|o
wl=lol=|=|olofo

N
N

(5—2)EhAY VA i D g

WA= DRI, VA ZHH L7eat 08 VA 23 & L7256 O SCR EHEA~DREZ R L T
D, Thvbid, OFEEXAMH Lot @W%J&Tw%ﬁiﬂﬂ L. B/ VA 2 Lenath, OW
HETVEMER L, B0 VA ZERAT 28, IS5, 60T, EEA LV KO
T NVOBMARERNDE L)L TERIN TS, B VA OB, Th e Lz 52 O&tto
QRT (FEHET L TL—F) T—=FIZHESNWTND, BB, 7T ANE0 1 SOEERREIT
NI E £z,

BURIE, EEER A Lot L WERE T V2 L7228 VA ZEH L Tunisnatt e o ¢
HENRETHDHZ LEZRL TS,

—J7C B VA DN Z N AT 2840 SCR LRIZH A0 OB 52 TWAZ EaRL
TH Y EEA 2K TILSCR A 52% KA &~ ME T S5, ) VA O ASHEDR LW E A Tl
RAYTA5%HRA L b, 7T ATAT%ARA > b, AT X TY4% KA > b L fiofb\é

728, SCR ~DOFE TV 2%, UMl A E VA OFEEMAIC L Y, SCR 2% 1%HI19 2% 0
W2k L T, B VA STz odEEAIC L D . SCR I 25%H03 5,

1 3‘.’ :“Jt’(%ﬁ%ﬁﬁ%ﬁﬁ | RI&-F£T74—HR 2019-01-30 | Copyright ©2019 NLI Research Institute Al rights reserved



3 SDOY TN (FFHESFME. WEHET V2T 20358 VA 2600 L2tk ONEE T
VAR L TEI VA 219 2240 ORI, Eick > THRRD, flzIE WEET v 2fH L,

HhH9 VA 2 2 2thi3, BiES

F VA& VA Z2IRE R ELT 6 08 (27 1)

EEA

BE

oV

DE

DK

ES

FR

GR

HU

IE

IT

LU

SK

UK

20

7 R IR DT 4 D 3% 5B3%ICAHY LT\ 5,

Average impact of removing the VA on the SCR ratio of

undertakings using the measure in %pts
57

-16

-45

-47

-39

-33

-20 -40

(6)VA i FH - @ pER— 7 + VA

VA %3 L TUODERR

58

-60

DVA users
IM users
no OVA

W SF users
VA

-94

-80 -100

OB FER—NT AV (AT I A 7=y NI I HIRA & %
BRUNZAR—2) [ ZOWTUE, IRS— TV DX FR DY L7 > TUND,

WA=V DKET, FERONEEA L)L TOVEHRER D Z R~ L TEBY, WA=V DF 2 KON
93 OXFEIL. BHER OHEOR— N7+ U FOEHERELZ R L TWAD, § 4 DMFIT. BUFE

ROUHEDOR— R 7+ U A DOV T 2 L— g LA L TN5,

TS, VA O IO E PER— 7 VA ORBUL, EIZL > TH REHER->TNDTLEN D

ARYAR

14 —VEAERHRT

RESEARCH

| RIg-E££T+—HZ 2019-01-30 | Copyright ©2019 NLI Research Institute All rights reserved



3 VA Ji SO EER — 7 VA OB (& ERLSY)
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X5 VA SO E PEAR— 7 4 VA OB (ENF O1E )

Credit guality of government bonds for undertakings not using the VA or using the VA, per country
(without assets held for IL & UL contracts)
Country Use of the measures Caso Cas1 cas2 Cas3 Cas5=3
EEA Mo use of VA 29% L] 11% 12% 2%
Use of the VA 15% % A% T 1%
AT No use of WA 16% 17% 1% 1%
Usze of the VA 0% 31% 12% 1%
BE No use of VA 17% 14% B% 1%
Use of the VA 13% 10% 14% 1%
BG No use of WA 1% 1% 5% % 1%
Use of the VA 3% o A% 1%
v No use of WA 11% AR% 12% 12% 19%
Use of the VA (*} {*] (*) *] *)
cz No use of WA 2% g% % 0% 0%
Use of the VA 5% 5% % T% 0%
e No use of WA % 6% 10% TH% 1%
Use of the VA A% % B% % 0%
Dk No use of WA 15% 0% B 1%
Use of the VA 1% Q% 1% 11% 2%
e No use of WA 28% 22% 6% 13% 1%
Use of the VA 0% 1
e No use of VA 6% 6%
Use of the VA 2% 2%
- No use of VA 56 22%
Use of the VA 5%
- No use of VA 9% FIe
Use of the VA B% TT%
cR No use of VA 23% 32%
Use of the VA 13% 17%
HR No use of VA 3% 1%
Use of the VA 0% 0
HU No use of VA 0% o
Use of the VA 1% 1%
e No use of VA 29%
Usze of the VA % 3%
T No use of VA 2% 6%
Use of the VA 2% g%
L No use of VA 24%
Use of the VA 54 28%
LU No use of VA 0% k3
Usze of the VA 20% Bl
NL No use of VA 51% 34%
Use of the VA 56 34%
NO No use of VA 61 28%
Usze of the VA 5%
T No use of VA 2% 5%
Use of the VA 6% 14%
RO No use of VA 1% 0
Use of the VA (*} {*] ] *] %)
<t No use of WA 5% 1% 0% 0%
Use of the VA (*) *) (*) (*) *l
K No use of VA B% 1% % 5% 1%
Use of the VA B% 14% TT1% 1% 0%
UK No use of WA E 16%: 2% 1% 0%
Use of the VA B% 2% 1% 0%
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X5 VA # S0 E FER— 7 4 VA ORI (FEAE DI FHEE)

Credit quality of corporate bonds for undertakings not using the VA or using the VA per country
[without assets held for IL & UL contracts)
Country Use of the measures caso £as1 cas2 cas3 Cas5=3
EEA No use of VA 3% 17% 28% 2% 2%
Use of the VA 17% 16% 33% 31% 3%
AT Mo use of WA 3% 14% 31% 2% A%
Usze of the VA Fry 19% 6% 22% 2%
BE Mo use of VA 15% 1% 5% 29% A%
Use of the VA 11% 13% 5% 2%
BG Mo use of WA A% 6% 28% 51% 11%
Uze of the VA B 0% 0% 17%
oy Mo use of VA E 30% 13% 14% 21% 3%
Use of the VA * 1*] [*} * *
7 No use of WA a9 31% 4% 3% 0%
Usze of the VA 0B 2% T
BE Mo use of VA Pl 2% 21% 13% 1%
Use of the VA 3 23% 22% 21% 1%
DK Mo use of VA 1% 3% 3% Fx 3 1%
Use of the VA 5% 3% 3% 3%
EE Mo use of VA 13% H:l 22% 31% 4% 1%
Use of the VA 9 0% i 0% 0%
ES Mo use of VA 5% | 12% BaM 3% 4%
Use of the VA 2% 10% BaM A%
F Mo use of VA 10% 5% 21% B
Usze of the VA 18% 14% 053 3% s
ER Mo use of VA 12% 21% 2% 27% 2%
Use of the VA 10% 19% 4 % 3%
cR Mo use of WA e 15% 12% 11% 11%
Uze of the VA 1% 15% 5% 12%
HR Mo use of VA 5% 6% 26% 5 5%
Use of the VA 0% 0% 0% 0% 0%
HU No use of WA 9 0% 18% Fa% a2%
Usze of the VA 0B A% 19% 0%
e Mo use of VA 9% 14% 2% 3% 2%
Use of the VA 25% 15% 22% 0%
i No use of WA 16% 8% 4% B4 A%
Use of the VA 2% 8% 23% 5 10%
L Mo use of VA W 8% 26% 18% 0%
Use of the VA 3% 17% 28% 23% 0%
L Nio use of WA 10% 14% 31% % 0o
Use of the VA 5% 11% 4 % 2%
" Mo use of VA T 25% TH i 1%
- Use of the VA T 13% % I
NO Mo use of VA £ 7% 29% 13% 1%
Use of the VA T4 10% % 15% 0%
PT Mo use of WA 4% 1% B4 16%
Uze of the VA 10% 0% 6%
RO Mo use of VA 0% % 2%
Use of the Wi *1 *) [*) =)
e No use of WA 5% 8% B 1%
Use of the Wi *] *) [*) =]
P~ Mo use of VA
Uze of the WA
UK Mo use of VA
Use of the VA
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Average duration of government bond portfolio (without assets held for IL &
UL contracts)
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(T)VA i =t R =7

VA %1t L QOB IRBR AL O B R E O ENC BT A =7 (2017 04[] QRT 1225-3<) 13,
LT D@ E7e>T5,

EEA 2K TlE, AECYSRRTIL 84.0%., A>T w7 A7 2=y NI AR 50.4% ., FEFRRRT
1% 68.1%. EDOMDAMIRIRT 63.9%. Afn () R TIE 60.4% OF ZECRBERDS . VA 1 T
FOEESN WD, — T, BE (F) RBRER T 36.1% DB SEARBRE D Zx A8 VA i St L0 S

SNTND,

X% VA iE 2 A0SR O EICR I 55y =7

3.. Index 7. Total life 8. TD!:E'
2. Insurance linked 4. Other . . non-life
Country _1' with profit and unit life 5 e _5' — = [nsurance insurance
nsurance | o cipation linked insurance | FeiNsurance | reinsurance ) and and
insurance FRIMSUMANCE | reinsurance
AT 82.7% 74.9% 72.4% | 83.6% 4.3% B88.6% 76.8% 69.3%
BE 42.6% 97.5% B2.0% 89.5% 0.0% 100.0% 91.7% B84.6%
BG 10.8% 63.0% 76.4% 28.6% 0.0% 56.7% 54.1% 22.8%
Cv (*) (*) (*) (*) (*) () (*) (*)
CZ 47.6% 45.1% 68.0% 86.6% 0.0% 0.2% 61.0% 56.1%
DE 32.2% 78.5% 80.2% 86.6% 1.1% 11.5% 55.0% 27.1%
DE 57.0% 82.8% 81.5% 75.9% 100.0% 100.0% 81.1% 22.1%
ES 99.9% 97.3% 99.0% 88.2% 100.0% 5.2% 90.3% 45.2%
FI 100.0% 94.1% BEB.5% F7.9% 0.0% 90.9% B88.9% 34.0%
FR 06.4% 94.2% 97.2% | 91.2% 60.8% 77.3% 92.2% 55.7%
GR 100.0% 98.0% 99.8% 99.7% 100.0% 100.0% 99.2% 70.0%
HU 84.9% 30.9% 60.4% 61.4% 0.0% 0.0% 51.9% 50.9%
IE 14.8% 0.6% 20.3% 30.4% 0.0% 6.7% 17.8% 4.1%
IT 99.5% 98.9% 93.9% 92.4% 100.0% 99.5% 97.2% 89.5%
LE 0.0% 3.0% 5.5% 0.0% 0.0% 0.0% 4.4% 11.9%
LU 14.6% 97.8% B88.3% 37.2% 0.0% 2.5% 77.4% 35.7%
ML 03.4% 99.9% 96.9% | 98.3% B86.4% 80.7% 96.7% 16.4%
MO 52.5% 91.1% 93.0% 98.8% 0.0% 0.0% B89.8% 13.6%
PT 0.0% 47.5% 66.7% 11.9% 0.0% 68.5% 31.2% 47.9%
RO (*) (*) (*) (*) (*) () (*) (*
SE (") (*) (*) (*) (*) (*) (*) (*)
SK 30.6% 26.5% 50.0% 48.2% 0.0% 0.0% 37.4% 50.5%
UK 43.5% 16.7% 24.4% 45.5% 57.4% 21.3% 26.3% 17.6%
EEA [(44.5%] | (84.094 |(50.4%] | 63.9% | (68.1%) | 32.0% | (60.4%) | (36.1%)

@, _ _
1 9‘.’ —“Jt’(%ﬁ%ﬁﬁ%’:ﬁ | RI&-F£T74—HR 2019-01-30 | Copyright ©2019 NLI Research Institute Al rights reserved

RESEARCH




3—FEoH

Ll b, AREloLAR— kTik, EIOPA O#EEIZILSNT, IR —HTBITDRINRRES D
LTG -0k =R 27 f & O H ERE L DI EUIREIZ 5- 2 AR ZOUWTC, EELTH 3 DI arin
5. UFR OffEH . MA K O VA O FRRILIZ DU T, Z O ER O F 2115050 SCR LS~ D BB 43
LT,

VA 3% < OET, LMK - HERRSEEZ DT, BAEHINTHD2, MA [T5EE A
XA D2 HEDOSFIRE SN TND, 72E LU HIEIO LAR— P THELZL 91T, 2hd 2 BE,
FRZHE ORRE D MA O HIC k> T TV A2, VA ASHERIZIST 50 &7
STEY, oo 2 BE, FRIEEICEIT S MA ONEMITOEEMENEENL T2 > TV D,

WwE D 3 [ HO LR— hTlE, EIOPA OEEZEDH 3 D7 avinb, TTP (BlrueE 4
B4 o BATHE) & TRFR (J 27 7V —&FNBET D2BATHIE) &0 ) BATHIE LK ' DBER (7 =
L=y g U _R—=2ADKKA ) A7 B TE Y 2—)L) | EDBRRAY 27 F ¥ — P OXHRFIEA 1 =X L) D
BER Y 2 7 5 KOV ERP (Vb o — G ARERIZHEIL U 72 56 D RIEHI OIER) o RIS
DT, ZOERBOwEASIEESS SCR HEA~DFBEL L RETD,

I/

2(”.’ :Jt’(%ﬁlﬁﬁ Fﬁ' | RIg-E££T+—HZ 2019-01-30 | Copyright ©2019 NLI Research Institute All rights reserved

RESEARCH


https://www.nli-research.co.jp/report/detail/id=60665?site=nli

