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�� ��� ��� ��� �   � �� �� �� �  

������(International Insurance Society; IIS) � �	 
 � � � �

�(Annual Seminar)�2010�� 46 � ��� 99� 6� 6�� 9��� � � �

� � ����� � � ���  ! �"The Spanish Union of Insurance and 

Reinsurance Institutions (UNESPA in its Spanish acronym#$% �& ' ( )* �

+ , 500 - ./01 2 3 4�� 5 64��78 9 : ; <= �5 6> ��

? @ AB 1 C D 2 E F �"G H AD �#��I J K I L M N O P Q R ��

 5 6& 12S"TU #V W X�< 

Y� ��$Z [ \AB ] ^ _ ` a0b c (The Aftermath of the Financial 

Crisis)d��ef g AB h i _ ` a�.e[ Z j k l m , �n AB o p h i

q r s f ( )1 2 ^ t u ' v w x1 2 y z {| }41 2 ~ � x� � � < 

������(IIS) � 1965�� � �% �� ��� �� ���� �

� � � ��4� � {� � 9 �� � � � � �� �� 0���� � � ��.

������(IIS)x� � � � � �: X� � � � <2010 �� 47 � ����

� � � �   
 � ; ¡ ¢ £ ¤ £ ���f g �� )¥ m ¦ § , : Xe�

¨0����© �< 
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�� ��� ��� ��� �   IIS � �� �� �� �  

22223333IIS 4 54 54 54 5  

������(International Insurance SocietyªG H IIS)« ¬� 1965��

 � ® ¯° ± ² �³ ��´ µ �¶ · �� 4�¸)¹º »¼ ��' ½ ¾

xS¿ À Á Â Ã xf g � ��Ä Z ¹Å Æ Ç � <� W È É ���± ² �ÊË

Ì � ¢ �Í Î ' À Ï � 92 � �8 x& 200 - > Ð �F ¹ 1,000 - � S�F �

º �Ñ Ò �� Ó Ô $D SF 4�¸)Õ Ö {× t Ø Ù Ú Û S< 

    IIS Ü Ý �� 36 Ù Þ� 20 � �8 4* ¢ ! ß Ó Ô $D ¹�¸)x7

 S¿ à ± « <��������x« F Þ�f g * � xá  )¹�¸)0

â ã5 6�ä , ³ ��¶ · ��| }Ç � 0å Q ��F æ çÇ è À Á é ¯�

�é ê X��o p ë ì í £ î �_ ` xÄ Z 4ï ð �.ñ ò óç�ô¥ õ ö

X÷ ø õ ù �ú çû eü ÷ * �m W xý þ ��¹����o p æ  � � �

}�� � º  � � � f g 	 
 ¢ � �  �IIS Î ' �  � �x� Ù <     

66663333IIS 7 8 9 :7 8 9 :7 8 9 :7 8 9 :   

    ������(IIS)  � � � ��> Ð f g | � x± ² �³ ± ² x � �

 ¶ · � �  | }4Õ � ¹ � � x^ �X� S � � � � 4É �)xÇ � ¹f

g � � � x  !<º $� � � Ñ Ò " 

() # $ P % á  x&' ��% Ó ( ) �¨ * ñ �(High quality annual 
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seminars with leading industry speakers) 

(�) �� * + X , - (Insurance studies and research) 

(�) ��- S . / 0 (Insurance Hall of Fame Award) 

(1) á  !2 �6 3 ' � � 4 5 X 6 � (Industry recognition for meritorious 

contributions and service) 

(7) ¶ · * + / �A(Research fellowships) 

(8) ��}�9 � (Insurance news updates) 

(:) á  * + 9 � (Industry research updates) 
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�� ��� ��� ��� �   ���� 46 ���� IIS � 
 � �� 
 � �� 
 � �� 
 � �  

      Y� ��$Z .\AB ] ^ _ ` a0 b c (The Aftermath of the 

Financial Crisis)d ; � < = � > Â ? ¼ \f g @ A � � B C ¼ ��o p xb

cd4\� � � � ½ o p �x D E d9 � Z � # $ * ��� )0 F G X7

8 � H à ± « I ± �¶ ó7ù J K< 

22223333� ; < = > ? @ A B C� ; < = > ? @ A B C� ; < = > ? @ A B C� ; < = > ? @ A B C DDDDE F G �H I J G K L M J F �N IE F G �H I J G K L M J F �N IE F G �H I J G K L M J F �N IE F G �H I J G K L M J F �N I ����J F G �O P Q M Q R P M S �T K P U P UJ F G �O P Q M Q R P M S �T K P U P UJ F G �O P Q M Q R P M S �T K P U P UJ F G �O P Q M Q R P M S �T K P U P U VVVV 

2008����� L {�M AB h i N O P ¢ Q R �� S * �AB o p �

T _ f g � AB ] ^ � U � V W * �î ) � é X 6 Y <* �? Z [ × \ ] �

* 0 ^ 
 AB X _ ½ é X ` a � b ¼ f g é X XAB á ` .  0b c" 

(2222) W X Y ZW X Y ZW X Y ZW X Y Z 3333[ \ ] ^ _ �[ \ ] ^ _ �[ \ ] ^ _ �[ \ ] ^ _ � 3333` a b c d e f` a b c d e f` a b c d e f` a b c d e f 3333	 g h i j k	 g h i j k	 g h i j k	 g h i j k  

1. W X Y ZW X Y ZW X Y ZW X Y Z  

� ��AB Ð y � � � c d X e f g d xAB ] ^ �q � S f

g î ) é X �61 s h ��4ã4�{� i � 9 j  F k �8 0

é X �¢ l � 2008��4 m � � ó Y Ú « L � � g ä n (Global 

Insight) o p �q �2009��3 m � f g é X r m s s B t �ú �

�4 m � u O v w x « L < 
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61:AB ] ^ y æ f g z Ð é X N O { þ  

 
 

2. [ \ ] ^ _ �[ \ ] ^ _ �[ \ ] ^ _ �[ \ ] ^ _ �  

| } H e ~ � � � �  O � Ó {é X U � � � 9 m ° ô � �%

´ � Sà � s s d � �62 s h | } H � � � � � � O �2008�

3�� N O d I �2009�1�� �£ � �8 ó Y � �  � � � �

q �9� � � � � d I �� g ä n o p �11�� * � � � � ç u

O � �  � I � < 

62: | } H � � � � C � O  (%) 
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�����Global Insight, Oct. 14, 2009�� � 	 
 � �  

 

3. ` a b c d e f` a b c d e f` a b c d e f` a b c d e f  

AB ] ^ % ´ � @ � � �É �AB ^ � � f g * � ¢ � � F �

� {º »á  �´ * � �  O s s � � " � 63#�n �  � 0

z Ð � � �6 Y � � * �? Z � ~ x 0 < 

63: �  O (%) 

 
�����Global Insight, Oct. 14, 2009�� � 	 
 � �  

 

4. 	 g h i j k	 g h i j k	 g h i j k	 g h i j k  

� � z p |   s h ��2009� p �¨(2008�10��2009�9�)

x� 9 � ����? Z ¡ ? ¢ £ Ó ¤ 1.086¥� i ª�o p 2009

�2011� p �¨��? Z x ¦ § ¢ £ � À 2 Ó ¤ 1.84¥41.26¥

{9,290 ¨ � i < 

(6666) � ; l m n o j k� ; l m n o j k� ; l m n o j k� ; l m n o j k  

1. � ; = p q r s s� ; = p q r s s� ; = p q r s s� ; = p q r s s  
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� AB ] ^ N O © 20 � � y æ �AB ^ � _ ` ª « ¬  � ® ¯

° O X e f � �N O � Ó � ± ² AB ^ � ³ �m ´ U � ¬  µ

¶ $ · á � ¸ " � �� ¹ º » ¼ ! ß #4µ ½ ¡ ? ± µ ¾ � ¶ $

A ¿ 4 À Á µ Â Ã Ä "Ñ Ò �� Å Æ Ç È 4� É Ê | Ë �4Ì

Í Î > {���� Î > #4 µ Ê | Ë � ¶ $ Ï [ Ë � Ð Ñ ! ß

" � Ó © (Goldman Sachs){ Ò � ¿ Ó ° (Morgan Stanley) #<�

� Ô Õ ÖA± ² (IMF)�2009�10�ó × xØ f g AB ^ 
 J

KÙo p � 2007��2010�æ �f g Ë �Xº »AB ^ � N '

x| á ôAB ] ^ à Ú Û x  � & [ 3.4¥� i � � �IMF� Ü

��  � 4¥� i x ¦ o � �Ý Þ & 6,000 ¨ � i �$� ß ô à á

� â ã � à ´ < 

2. t u vt u vt u vt u v w � $ x dw � $ x dw � $ x dw � $ x d  

Ø f g AB ^ 
 J KÙ q � ó� ä ) | á � � à á o p µ ! ß

Y A å á 9 o p �e f � �(credit spread) � AB ] ^ 0� æ m ì

30ÖYç(base point)��2009�2�28� è � � Ó [ � é ÖY

ç��� M ê ë ì L í | á � � à á(residential mortgage ABS)

x e f � �� 9 Ó ¤ 1,195ÖYçª� f m � á ë ì L í � � à

á(commercial mortgage ABS)x e f � ��q Ó ¤ 1,100ÖYç<

�8�31�Ã �î �� M ê L í | á � � à áx e f � ��\ O
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/ 3 133ÖYç�1,328ÖYç�ã�� f m � á L í � � à áï

�850ÖYç/ 3 125ÖYç�975ÖYçð �º ñ o p x e f �

�æ Æ d I (Æ 64)< 

64"e f o p � � 

 

Y� Z $&S�YS ò ��! ß Ü Ý L Uno F ` 6 h �ó e� AB ] ^

à � ô ì x õ ö é ê � µ í ç. ÷ ø = ù ü ÷ ì ú û � AB ] ^ 0a$� ü

ô�»� 90�5 �Y ý þ é X [ ���Yí £ Ë �X��! ß × \ � � ��

~ À � º V W � ç À 2 [ " 

1. 7 � � � y x 	 
 � ( (Focus on short term profits) 

2. � � , ¨xh �(Take excessive risks) 

! ß é ¯, ¨7 � � � y x 	 
 � ( /�. �  ¤ « ! ß � � X � � � Sx

� � � � � � � � ! ß ç�� � , £ xh �<× ¼ x�»q À � Þ � � .�
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� ! ß 0V W � ç À 2 [ " 

1. � � xD 2 � � (Conservative management) 

2. ' L � x � � µ (Long term perspective) 

� ! ß � ' L � x � � µ � � � ~ 2 °  « L �Â ! � " # $ ] ^ � ! � �

ç� _ ` 0h � % ì � � < � eÞ� �  & � . ' ( ¨, ] ^ <e ð �»

) [ � � _ ½ é X �� � � x *  + �  xP % Ô � �,¬ - î S . X / �

0 1 0 2 A
 3 < [ ( 4 Þ�� ç� � " 5( 6 7 4 � 8 9 : ; < Xº Í

m � ¦   x = � 9 > ? �ôe�= ù @ A B î �  x| Y « X¶ C k D E F

A�{ N O m G * � H I J �<� a�» K L �� 4 Þ¥ M N x D E ��

¶ · � O (ProtectionP4�A(AnnuitiesP4H Q (MedicalP4LyRS(Long-term 

care){ºÍ ¡ � �f ( Other financial security)� à ' T �¢ U < 

 

66663333y z { | } ~ � � � � � �B Cy z { | } ~ � � � � � �B Cy z { | } ~ � � � � � �B Cy z { | } ~ � � � � � �B C (Environmental Change and the Impact 

on the Insurance Industry) 

    Y� Z $ � ñ ò f g � � x B C ç�V Þ x > ? X � x � ^ �< B C

W « m ç B C xÝ î �� ¢ ± À æXS [ô � × t <�� © 50�Þ �+ ,

é X ¥ é X  � X 80 X S Y Z �� ô X @ A 't x 5 ( 67<� © 5 ( 67

� � [ \ ] ^ h �%´+ , 1,800 S F Y Z X 1,250 ¨ é X  � �[� �� �

/5 � � _ ` x 5 6 Ý a �[ @ A b U B C 0 à s <ã � 2007�x � 6c «

80 ¨ i é X  � �[ã � 5 ( 67 � /  � A « � Ó< d V @ > Nargis �
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2008� e f g h �c « �. i p x Y j <�; k ° l ��� x ^ h m m

 � n o p x�= ù xé ê ! = ù ' D q x2� r t �  s t ç� _ ` x6

7< 

    @ A C u c « x 5 ( 67v Þ v £n � v w �%´�� 2 x �� è « �

;< y z { j �xz p |   s h �f g n ò � � � X @ A × s x� ¢ 67 �

�� � h i 4 | � 4}~� 1980 �5 � yx� � <m � � � � ��1980

�.Þ �67c « x  � � å æ � �/ � 11%<� ¼f g @ A � � x B C ç

�V Þ x > ? �] ^ � � ] � X^ ��� � xÃ^ �q ç�� �xÃ^ �

y z { j �(Munich Re)@ A � ~ 0Ú Û S Mr.Ernst Rauch � � ��  H ç ]

� ô ¥ ` a " 

1. h � � o X � �(Risk assessment/ underwriting) 

� n @ A ] � � � �/Xh � D 2/�ç� á ` 0b c< 

2. * _ � á ( (New markets/new products) 

¶ · � � 4çj ! f � � 9� O 0� ( < 

3. |á D 2(Asset management) 

� ~ * 0 |á Ê | � � �� |á � � ' � � f <� � "çj ! f � � 0 Ê

|< 
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����3333� � � � � � �� � � � � � �� � � � � � �� � � � � � � ��������� �� �� �� � ����E F G �� N S G �N I �H U P M �P Q �� L G K � P Q � �� M K � G J UE F G �� N S G �N I �H U P M �P Q �� L G K � P Q � �� M K � G J UE F G �� N S G �N I �H U P M �P Q �� L G K � P Q � �� M K � G J UE F G �� N S G �N I �H U P M �P Q �� L G K � P Q � �� M K � G J U ���� 

Y� Z �� # ! ß � ��� Î > " � � � # � � L � � . É � . " � � � � �

� � � � � � � �   #*\� � � � ½ o p �x D E d[Z _ 6 7 Z N & <Û ¡ �*�

� @ _ ½ õ ù�f g é X � ¢£ £ ¤ �Ü � � ¥ �¦ § o p ü f g � x ¨ b <

f g « LO � � � � ©X ª«0æ �� ° r � ¢«�<( n �a A B h i Ãy�

f g é X � � W '�¢ ¬ �  Ï �À 2 [" 

1. ��  Ï "4 Þ �' ® L ¯ Ãæ �f g é X � ° ± *�? Z x ² �

{ Ê |<¼*�? Z n ³ �t ´ > ?  µ ¶ õ ù � $ { $ Ã · ¸ � p �

. p ¢ k ¢ ó c « h � < ¹ õ � � � º » ¼ ? � N O ½ � ��y ¾ Ô

¿ À ç� � Ð < 

2. ��� B C "� ½ �8 x D E v Þ v � � <¦ Á 4 Þ Â � � ½ o p _ Ã

Þ ì Ï Ä ç "ÅÆ Ç Ç Æ �   �ÈÉ Æ � Ê #< � ½ �8 �� Ë ? Ì x D ¨ � v Þ v

� � < 4 Þ Â �� � ½ o p ¼f g é X « Lx 4 5 ¨ � � + Í W � _

�8 < � Î Ý /�� � 4 Þ Ï ¸ ( ) ¹ å x$ %µ Ð � � Ñ Ò Ì }

à á ` x å � � � ® Ó ° ± ð�<e ð��· u 0æ x � Ô Ä Z 4*

� Õ Ö | � xÄ Z 4 × � 9Ä Z � � ½ �8 l u � Ø � � Ù ì Ú O x

_ Ã Ì ö . Û � � ¢ x > ? <�

©Ü ���� B C " W � _ �8 w Ý xÃæ � � ° Þ ß xL<�

� � � � ��� � � � " 1 ¢ > ? �À à � á "�
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�� > ? ", r Â � ó � � ý þ ì Ñ � A B l â � à s ã f ��o p

x� ö |Y$ ä Ì ö � å < æ æ X? Z ± ç æ è é ê &  � å Ô � � $

o p h � ��� > ? <�

��� > ? " � � $ o p � ë  ì ì : �� � A B h i x í î � M � á

� . ï  / � � � $ o p |á ý ð þ �� � ø � H � ¼x¢ > ? <�

��� > ? " � � � � º��X ñ ¨ � @ A Ù ì Ú O _ Ã Ì ö <m �

ò ° ± ó ó �n � ' 9 £x ô u 4� ô Ê |Xæ Ô _ Ã Ý Þ õ ö � ÷ <

�é X _ Ã Ì ö � m �Ly ° ± | � ���4ñ ¨ m �ò ° ± ø � µ�

@ A � ù ¨ � Xo p / � � ( ) �õ �Ú O _ Ã <�

� a � > ? " Ñ � � � A B ^ � i ú û ü x� ^ �� ý þ � � é X

« LxÃ^ �*� � $ � ¬ �� f xA B o p �A B ^ � � $ k Ã�

� ^ �� � t ´ <�

�
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����3333� � A �� � A �� � A �� � A � D E F G �K N M � �N I �� G R N � G K � VD E F G �K N M � �N I �� G R N � G K � VD E F G �K N M � �N I �� G R N � G K � VD E F G �K N M � �N I �� G R N � G K � V ����

� � � � �xf g z � � ò � �� �: X � 	 H ' � � 
 Ü Ý L � � Æ � � �

�  Ç � � � � �  � Ê 4 � ¿ j �� ! ß � � � � L 
 Ê � � � � �� Æ Ç Ç � 4� � � � � Ç � � � �

� ! ß Ü Ý L � É � �� � � �  � � � � � � Ê � � � � 4;¡ ¢ 
 � � � Æ � � ! ß � � L � É � � � � �


 Ê � � � � Ê 4{ � � É � � � � � �� � � � ! ß z � � � É � � � � � �� � � � 9S � ? ¼f g A B ]

^ a ���  H 4 Þ ¥ � $ ô ¥¶ ó � � X � n � � � � á "�

 P � � É � � � � � � � � � � � � f g � ¾ Ë � ¹ ? Z ¥ 9 � n ¡ ? D 2Ä Z �.�

�  n ³ �4 Þ ��  � Â � � � e 9 £|A 0? � �± À �� ! ß ¼

�e ? � x� � úm ! 0 � ) [�� ! ß ú " ' � # é â � $ % xÝ <�

 �P � � � � � Ç � � � �� ! ß Ü Ý L � É � �� � � �  � � � � � � Ê � � � � "�
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SATURDAY, JUNE 5 

1:00 p.m. – 5:00 p.m. 

Registration 

SUNDAY, JUNE 6 

8:00 a.m. – 8:00 p.m. 

Registration 

9:00 a.m. – 10:00 a.m. 

Moderators Meeting* 

9:15 a.m. – 10:00 p.m. 

IIS Committee Meeting* 

10:00 a.m. – 12:00 p.m. 

Board of Directors Meeting 

and Industry Briefing* 

12:00 p.m. – 1:00 p.m. 

Board of Directors Luncheon* 

5:00 p.m. – 11:00 p.m. 

Tour and Welcome Reception 

MONDAY, JUNE 7 

7:30 a.m. – 7:00 p.m. 

Registration 

8:30 a.m. – 9:30 a.m. 

IIS Members Breakfast Briefing: * 

9:30 a.m. – 10:00 a.m. 

Opening Ceremony 

10:00 a.m. – 10:30 a.m. 

Keynote Address: The Aftermath of 

the Financial Crisis 

10:30 a.m. – 11:00 a.m. 

Coffee Break 

11:00 a.m. – 12:30 p.m. 

Global Leadership Panel: The Road to 

Recovery 

12:30 p.m. – 1:15 p.m. 

Special Address I: Universal 

Healthcare – Problems and Solutions 

1:15 p.m. – 2:30 p.m. 

Luncheon 

2:30 p.m. – 4:00 p.m. 

Executive Panel I: Global Insurance 

Regulation and Systemic Risk 

4:00 p.m. – 5:30 p.m. 

Executive Panel II: The Future of 

Bancassurance: Rebuilding Confidence 

7:30 p.m. – 9:30 p.m. 

Awards Ceremony Reception 

TUESDAY, JUNE 8 

8:00 a.m. – 5:30 p.m. 

Registration 

9:15 a.m. – 10:00 a.m. 

Special Address II: The Role of Asia in 

Emerging Markets 

10:00 a.m. – 10:30 a.m. 

Coffee Break 

10:30 a.m. – 12:00 p.m. 

Executive Panel III: Beyond the Crisis: 

Winning Products and Financial 

Strategies 

12:00 p.m. – 1:30 p.m. 

Executive Panel IV: Investors Outlook 

on the Insurance Industry 

1:30 p.m. – 2:30 p.m. 

Luncheon 

2:30 p.m. – 4:00 p.m. 

Executive Panel V: Reinsurance as a 

Strategic Capital Management Solution 

4:00 p.m. – 5:30 p.m. 

Discussion Session I 

WEDNESDAY, JUNE 9 

8:00 a.m. – 5:30 p.m. 

Registration 

8:00 a.m. – 9:00 a.m. 

IIS Ambassador Meeting* 

9:00 a.m. – 10:15 a.m. 

Executive Panel VI: Environmental 

Change and the Impact on the 

Insurance Industry 

10:15 a.m. – 10:30 a.m. 

IIS Board of Governors Meeting 

10:30 a.m. – 11:00 a.m. 

Coffee break 

11:00 a.m. – 12:30 p.m. 

Executive Panel VII: Shaping a 

Constructive Regulatory Environment 

12:30 p.m. – 1:30 p.m. 

Special Address III: A Futurist’s Look 

at the Global Insurance Industry 

1:30 p.m. – 2:30 p.m. 

Luncheon 

2:30 p.m. – 4:00 p.m. 

Geneva Association / IIS Research: 

Insurance, Systemic Risk and the 

Financial Crisis 

and 

Management Strategies in Multi-Year 

ERM 

4:00 p.m. – 5:30 p.m. 

Discussion Session II 

8:30 p.m. – 11:00 p.m. 

Tour and Closing Reception 

* By invitation only 
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