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1. IFRS =9 u}2 EU 3719 7193 A1et AFsA1e] aA Ay w3k

7t BU =7t9] IFRS =90t MR JHEIEME AHg7|EQ] MEl

A S A 71H(IFRS)= AlA 1307H=0] AestAY QA sta e 7122, FHA}EU)Y
3% IFRSE A&sh= W9E Fmd%, dZ2//MERE, ost /MEAFTAZR 713 o F
ol w2t 2] 3sta vk EUs 20059 78] EU X}E"]ﬂoﬂ’ﬁJ AFEEA 0 8 A4 H
= el AAANFA FEA tHalA= IFRS &8-S 7JA|(EU Regulation 606/2002)3F3L 1o
v, 2] o oA v} 2hA] Foll 7127 B a1 AEATAE A7 tisk
ode ZA=9 g w2t g5 Al 7] F o shuE A9E ¢ =S & 8(Article 5 of EU
Regulation)d}a. 31t}

SR MEAFAE A Al IFRSE ZAAE, B

Hol JNEATEAFE FA Al A= 3 A 715 (Local GAAP) A1 A &, =&

A NEAFAIE A A IFRS S 2b= 3717155 (Local GAAP) 5 shuE A9 e &+
A==

EU =7} tii-ellA] 7148 Aol o2 Aol me IALS Ao Siglo] HB=, IFRS
719 A TS AA 250 =YL Zbae] Bl Al zdle] & Qg mHth 53] A= 7143 A
o} AF3s|Ae] #FAXJ(Book—Tax Conformity, BTC)°] = 55U =7KGerman—speaking
countries)$} o] 2elo} FolA e I L5 7|2 E IFRS 755 Hdstes A dak 74
21 Al 7F At A A=) GAAPH 43 Afol 7t Sl= IFRSE MAAFAE 237+
o2 AN A5, AT wet AP E = A LS 2 A BT ool A AE
Ao tigk Ap=me] FAEE 2 stE A A STbs AR Yol 7] wito|th Y& +H 9
EA 5 27t AEHor Fa7Re 71E57Y0] SPFAYL S 29 J9she 7
ATF2E 7, FAA BaHthe ARS8 BE T4 7193 A7) (creditor
protection oriented domestic GAAP)°] A3t ABA BE F49 73 A =S A4
59 A BA o= Agste], 5U-E I A5 German—GAAP| o3& AHgsta 714 3] A ol

A& AAF FH7IEE AT A E A este dES Yt

EgH 2009 S| AIASY HE A7MA] AT AE @ SAA e 2 AN A A el = A
f3lo]of sl= A9 Ak W (inverse authoritative principle)©] -85 o], 3] A 7] ol whe}

mlo
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Aol 71Ee dFE &3t o4 BAE Wle v A4z 7A] He R A= ol
IFRSO| oJgt HANFAEE A7 7|22 7835t Aol digh $27F ddd oz gt &
A2 B35 FAloll & A= GAAPF IFRS9] 7&6“* o] Bl A zol, 2la GAAPIA] IFRSE
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2. 234eA 9 dA7IE, F571E, ATt 34

EU B3 3S|AH=9] GAAP, SAP, 12]1 TAX 7He] #AE A¥EH th32 2t} B3 g]Ale]
A &S A o Al 7R 7128 § glom, Ap=o] 575 SAI7] el 2AA T1E
9l Solvency I} IFRSSF A sl ol whel M AS 2l u|x|= gk o]z} Sl

O #=7]1F AEAF 7] Z(SAP Basis)
@ AEg E= 715 AFAFE 7] Z(Tax itself Basis)
@ 3A7IE AFAFE 7] Z(GAAP Basis)

Aol Al g o8] 2 JS B By BALES SAHes Fee A
S FAAoR o $uE, UHlA O 7 SAP = GAAPoﬂ 71 z8te] A AES 2= 1
ol A& =l EUS 7-F- “73Atell del = =713 3417150 Solvency 119} IFRSE %
dxo] A&, A=) E/AFE S NEAFA ] A7 EL Zhare] Gl wet A
& 4 ek EU - B3 At A9d 4 e AF54 AFAZe] gk <3 2>9 7&01
vl 7= 2 4 Uk

EU 219l Z@ A9l 713l A A - N E = 7357]F(Solvency 1) =& 3| A 7] =(IFRS)=
A=l AFEA AFAE Y7oz A A, HHNESS FA4H 759 A - A A
AR s WA ol A=l FA|go] kst Tt i, FHAFA R A/ 7= E Local
GAAPZ AHYsta o] & AF-524 AFARE AHEohe 71 e BRAAY AlF-54 AFARE
2 Local SAPE AEet I7tof| A=, gAA o2 AR = 7159 A - /WA 740 &S
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el AR S WA "ok
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= AL oy,
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1 HEAS|AX el 3lo1A] prospective method %734 ofit, gﬂ—*ﬂ 3 A=
7]l interest mark—up< 3= retroactive methodE AH&-ste] A& 43t St
B3y #AS A FY 53 S 2 Local GAAP 2] 3t JHE A F-A4| ol 7] 23le] HA A
= Aeta slom A EHlEe FATFeotthIo) gk AEFS AE glo] o]d Al e
193 252 A7F 7Fsshd Azt Adgkeo] A Sl
ol gk ZJgstoll A IFRS 17 =)ol wE Gl thoted o Salf B =do] 49
A7 93], GASB : German Accounting Standards Board®] A& H
AR BEhel] A A1 d3Fe vIAA &ol, IFRS 17¢] =€t stz
Hoell S22 A o] dds A= Fett v, 37 dE 2 W A5 GAAPC] IFRSE
= W3 Al2bE i AR E o] & W g vt slol, JHA e EAlst
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7 olge|o} A EPALe] HATIE H AYZ AP IDE AV HT] fjste] A
Arze] 555 B9 AVIE S9N EAAAeE st=dl hol WR(Civil Code,

8) Taxing issue of IFRS 4 Phase I1(2013.9.), Insurance Insight, EY.
9) International comparison of insurance taxation, 2011 edition. PWC.

10) Taxing issue of IFRS 4 Phase I11(2013.9.), Insurance Insight, EY. Y232 “In Germany, taxable profits
of insurance companies are based on financial statements under German GAAP, with tax adjustments,
including those relating to the value of technical reserves/case reserves which must be valued “more
realistically”, meaning that they must be less conservative than in German GAAP financial statement.
They must be also discounted using an interest rate of 5.5%"

11) International comparison of insurance taxation, 2011 edition. PWC.
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Legislative decree 26/5/1997, no. 173 and Legislative decree 7/9/2005, no. 209)ll 73 ¥ GAAP
2 BYAET|FH 8 (rules by Italian ISVAP)°] #HAE o] Q31 prospective method 93],
retroactive method®l] 2]3F A7 o] prospective methodol] 2|3+ FHH T} 2 73 -9-o| W retroactive
method AH&-©] 7hsotthe A4S 7HAa vk B3 #-d3 Al SH 2 Local
GAAP| o gk W A F-AI F (A 735 IFRS 715594 Local G. o7 A2 87yl 7
Zsto] A L5S gt g AR FHlES FAVEsSITE |, Folo] T HA L5 E
GE = HIE05% shetat 98.5% & A8)S Ftol FA R AEFE A §lo] ldT At
I let Azt 80% e Fm= Itk

ol gk ZJgstoll A IFRS 17 =Yl W& F ool tote] o|Sal HH o|gejole= 34| FHA
= Alxshr] fate] Al dal AZ W oy /NEAFAEE AT o = IFRSE 9
FAESIES THgskal AN W, ojge|ol AlFE| A= 7S Al o|Eshe FETt Eot
IFRSE &5 A o] 7122 sty o] 1ol Utk o|&e|obe 197374 AH7A
ol A LEL A0S 7|2E A HY, A7l A EA ] F-3ekA] ofet A%
o gkato] Aol ofal FAF ol AFdAQ 237 R ARG, F8E R olAH S F)o
7bsstths 7198 A S BAS A9 THRocchi, 1996 ; Zambon, 2002).12) B8k £29] 7]
AbAfol] ghed®l H] gof| ghate] A aFolA FA| 7HestEE she &9 AR A S 14
stol, Z193Al A4 BAE s Asheki

A G- IFRS A &of o e Ao FH4d2 A8t ltalian—GAAPY| Jg ZHA|7]
WS FA87] e, HAA AlLtel lo] IFRSo gt /B A FAIZE AHskA] o skl on
oo wet IFRSE A&t NHAFA RS W ste 3714
AFAZE AL sta, oAl FALE A& T2 & o 29 AakE AAof ¢
o} ol g W FAEEN &S SVIAF S ¥ ofe), AFd ol GAAP conversionol] thak Al
A Fo] whdalA] ghof, A7t H55te & AT 2] SHEE #AVE B &
Qle] Hth

ol wz} TFRSS AHS Z3A1Z HoAo] A7|Ea, AHAY /‘ﬂ(regional business tax,
Imposta Regionale sulle Attivita Produttive, IRAP)13)/] 4% IFRS A FAEE AT 7122 A
H #8372 st HolAle]l A% Ttalian— GAAP< F-A8+E A 54| 3 ZH ZHJ Al TFRS®]| <
g A2 3 A2 YA Foz eaks AHNELS Ala5HS ChFinance Act 2008). IFRS

2 @ WA TItalian—GAAPL. =

12) Rocchi, F. (1996), Accounting and Taxation in Italy, European Accounting Review, 5(Suppl.), 981 —989.

13) IRAP is a flat tax levied on the company’s value added net of amortisations and depreciations.

14) Tax rules recognise fiscal relevance to IFRS qualification, timing imputation and classification criteria.
The qualification criterion concerns the selection and allocation, within a reference scheme, of the
relevant events in order to allow their representation in the financial statements ; the classification
criterion drives the allocation of the main events in the financial statements on the basis of the category
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g ojgelote] i3t tistele FAA R dHAA Fgkont, ofn| HAlY
o 2]

Hu|E S5 fgsta AREH AFARE A9 GAAPC R W AEsgl] witel,
?l [ A

Zfo] g ek A EEALY] IATE B A A1) & v ET] Hste] dd A

325 HY IAV|E SN RAAFIAAZE st o] AH(Code de commerce)
2 H3H(Code des assurances)ol] 2|3 74 % +& Local GAAPol| whel 7N A FA| & 24 3h
FH) G2 Zilmer methodE 7JA| A& 2234 ¥ 7Kliability adequacy test, LAT)ES 2]-8-3}<]

B FHE AT EAH 02 E Local GAAPO 23 /A FA ol 7] Z38lo] HAAS
< gt A FHlEe BAVE 7Hesta AeEae AlE flo] o|EFAvL bt S

ol#f gt st A IFRS 17 =iel] wh&

<l; g ol tste] o Ze] HH EYe HuAo] mEr,

Zgaw SAVIEE RN EElste] QA Aot 712d T4 A7 RE FAE

A 1= HAEH AT S AFste AL ndsta dEe Aoz Yehva 9lchie ut

A TFRS 179] E9Y-2 French GAAPO|U Aol &2 A< A ¥ AR odsa, 3]
d

AlA Apol = widd Zow Helt

Lt EU | =27t—FF, FHLICt

(1) &F
T59 AASBE 20051 & oldl| tigte] A—TFRSO whet AFARE A3t stk
A& 9o A RE Weloz st Fo] AFA R HarbsA S Alnsta, vl
ok IAHEA S BY F Uthe Adete] SFVGSATIFNA Sl PR Ao R
TEEJAE B AA S aFAHTA AT Fol M= FEGle] BgAGez Aot
o} 3= A ESH(Life Insurance Act 1995)°] AR T E QI3 AEHTE S9H 2

o1, APRA(Australian Prudential Regulation Authority)ol| A A8 @A™l ZASI] A F-H
A Aol Bek AR ddAlRIAbe] g et STk

kI

of the source of income (revenues, interests, etc.) ; finally, the temporal imputation criterion concerns
the allocation of the events across different accounting periods.

15) International comparison of insurance taxation, 2011 edition. PWC.

16) Taxing issue of IFRS 4 Phase I1(2013.9.), Insurance Insight, EY. Y9&%2 “We understand that the
current intention is to extract the accounting rules from the current insurance code and issue a specific

tax accounting regulation that will maintain the old rules based on historical values.”
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53] AEY Fagrte] A, A53A AFIATt LS S A8t lom,
APRAE AHEY Algl7|E A3l Al 3t= Actuarial StandardsE 7|HHo.2 HEHEA|E
=73l 3 7143471 AASB 1023(IFRS)° A= 2 9 s£H] F(outstanding claims liability,
ocL)el el 7t A e 5] A7 E SARE Br7Ietes Fgsta JloH, AlFdos
© AAeta el Gt wet A% Al gl el = sk eS it eka k1D
ol whe} | AFCRE AAsta FeHQl FrPEe] 2Aste] Fd AETo RN dvtA
o2 Aot Y a4 QA Hrok

oheh, o] A 97 4 7&%33101] HalM = Al AFEA] ol & Abgel] tleiA=
A E A, | E
2 g FAE A 8HA
ol A2e AP Bl A A B4 of HEsjrte] B
© Zlolth. @9 AlF-E24 JPEAFAEe] 2Hd7]E0] IFRS B Local
A = glom, o|& Qlsto] 73| AI7IEo]l HAFE el mA= FaFe] AARE
%‘J Local GAAP H& 7|57} wald o3 o2}, Local GAAPZ} IFRSZHE] *}o]
O

L
:V‘.:,I‘Z:

IFRS 172
7} Ao}

(2) FHLCE

= IFRSES] Ao on] <Fjurha] zwﬂiﬁﬁm@(CALM)’-% Aelstar ATk CICA
OldersA s AALE el A BE Akl tidt A7) ES AAIEH, CIAGHUEAI 2| ALl A &
B3 A 9] 71EE AAsta ok Avths AT A(GAAP)S 1HE3|AI(SAP)7F T &E] o
om, AdAgAte] S0l ulg- & vetolth o]l HAFA O] Hrhe AdAE ALY &
hol] AR glon, BAS| A AdE FAle 71BACE AFY EFoR A E

E3] AolFH|Fo A, CALMo Wt ngldaasS ol gated Hrlsta ok vt 4
AHAB| AL 201195 AFAE 24 Al IFRSS A &3ta glon, IFRS4E 7]1&9 i<
A AN 71A] skt thet Ak fEE 2 W Ee] AR Ao, IFRS4 A ] A
2 AodpHlgo] ot A%, oldAIA 5 B Ao whedatia 2010 12 31 7]+
TS a o2 A AQlE| g3t A gkl & AQlFH|F o Apolw o)A FelA 2 A
o o] AY a8 Autte SAIZIEAA oln FH7EA| 7Nk HE AR ILE Aldeta o
™ o] & AT 13k, IFRS 17¢] =9H = A= a3 #ste §lS Aoz o€

17) Division 321 of the income Tax Assessment Act. The OCL is defined as “the sum of the amounts that,
at that time, the company determines, based on proper and reasonable estimates, to be appropriate to
set aside and invest in order to meet ; (1) liabilities for outstanding claims under those policies ; and
(i1) direct settlement costs associated with those outstanding claims”.
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A Study on the Improvement of the Tax Law
in Relation to the Introduction of IFRS 17

Focusing on Overseas Cases’
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<Abstract>

The purpose of this study is to develop a policy direction for establishing and settling plans from
a tax perspective to successfully settle the recently finalized version of IFRS 17 through consideration
of policy directions overseas, especially in Europe. In this paper, the cases of each country were
reviewed to establish the principle of the direction of revision of the tax law to solve these issues
and can be summarized as follows. Although considerable time has passed since the implementation
of International Financial Reporting Standards, many EU countries are expected to maintain their
own standards independently, which will not have a significant tax impact on the introduction of
IFRS 17, but the future establishment of the Solvency II is expected to reduce the applicability
of the national standards, which is expected to increase the tax impact and take active countermeasures.

In this paper, four policy directions were presented in consideration of the current response
direction in Europe. First of all, maintaining the current corporate tax law and making tax
adjustments based on the financial statements of IFRS 17 are the first, and the second is to
maintain the current corporate tax law and prepare separate tax—purpose financial statements
based on IFRS 4, and the third is to revise the corporate tax law to enhance consistency with the
current corporate tax law and, finally, to increase consistency with IFRS 17.

In the case of IFRS 17, it was judged that it would be more effective to use a formal
consultative body (TF) centered on taxation authorities to gather and cooperate with relevant
agencies and industries, given that the effect on the insurance industry as a whole is more
important than the introduction of IFRS 4. Thus, in this paper, the policy authorities and the
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** Professor, Department of Business Administration, Hongik University, jwyoon@hongik.ac.kr,
First Author
##% Associate Professor, Department of Global Business Administration, Anyang University,
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##%% Professor, College of Business Administration, Dongguk—Seoul University, namhj@dongguk.edu,
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industry urgently proposed to organize and operate such a consultative body (TF) to prepare a
reasonable tax system that conforms to the direction of development of the domestic insurance
industry as soon as possible and to establish a successful road map.

<Key words> IFRS 17, Insurance Accounting, Insurance Taxes, Policy Directions for Insurance Taxes
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