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Leitfragen zum Thema

ÅWas verstehen wir unter Enterprise Risk Management, woher & wohin?

ÅWie sieht die Risikomanagement Struktur und die Aufgaben in der 

Rückversicherung aus?

ÅĂEin Modell ist ein Modell ist ein Modell ist ein Modell!ñ

ÅWarum sind Emerging Risks wichtig für die (Rück-)Versicherung und 

wie gehen wir damit um? 

ÅWie kam es zur ĂSubprime-Kriseñ und was ist das ¿berhaupt? 

ÅWie sieht die Zukunft des Risikomanagements aus?
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Die Anforderungen an das Risikomanagement 

nehmen zu ïintern wie extern

27.  August 2008R. Sachs ïRisikomanagement

Source: S&P New Insurance Enterprise Risk Management Evaluation Criteria, 

October 19, 2005

Solvency II

Quantitative 

Requirements

Supervisory 

review 

process

Disclosure

Transparency

Measures to 

foster market 

discipline

Rating Agenturen Aufsichtsbehörden

Entwicklung eines ganzheitlichen Ansatzes  Ÿ  Enterprise Risk Management 

Enterprise Risk Management
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Die Entwicklung der Rolle von 

Enterprise Risk Management

Rolle von ERM Entwicklungsansätze Emanzipation ñBusiness Enablerò

Á Risikomanagement durch 

diverse Einheiten im 

Versicherungs-

Unternehmen

Á Keine oder wenig 

Koordination

Á Ansätze von Risiko-

modellierung und Asset-

Liability-Mgmt

Einrichtung von:

Á zentralen RM-

Teams unter CRO

Á RM Regeln und 

Berichtswesen

Á Risikomodellen

Á Anwendung von markt-

konsistenten EEVs

Á verbessertes ALM

Á Strategisches Risiko-

Management

Á Impuls zur Entwicklung 

neuer Produkte (z.B. 

Variable Annuities)

Á Nutzen von Solvency II als 

eine Opportunität in der 

Rückversicherung

2. Hälfte 90-er Jahre

«Boom»

ÁWachstum

2003 ï2006 

«Konsolidierung»

Wiederherstellung von:

Á EK-Grundlage

Á Ertragskraft

Á Glaubwürdigkeit

2007é

«Profitables Wachstum»

Á Ausrichtung auf profitables 

Wachstum

Á Aktives Management von 

Überschuss-kapital

Business Enabler

Phasen der 

Entwicklung 

von ERM

Fokus der VU
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Enterprise Risk Management

Krise Vertrauen
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ERM erfordert eine strikte Trennung von 

Verantwortlichkeiten und Kontrollen

Enterprise Risk Management
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ÅBusiness Planning

ÅIdentify and evaluate risks

ÅTake steps to manage / mitigate all risks 

associated with their business

ÅManage and own risks of all approved 

transactions regardless of ultimate approval 

level

Business Management / Risk Owners Independent Risk Management

ÅClear mandate by the Board to ensure that 

for all classes of risk appropriate limits, 

policies, procedures and measures are in 

place within each Business Unit

ÅAggregate and monitor group-wide risks 

(e.g. risk capital) and report to Board

ÅDevelop risk mitigation strategies

ÅAct as a risk consultant to Business Units

Internal Audit

Audit function independently verifies that effective controls are in place and functioning properly

Board of Management

ÅApproves business strategy

ÅSets risk appetite and expected risk-adjusted returns

ÅResource and capital allocation
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Risk Strategy /

Asset & Liability 

Management

Risk Analytics & 

Reporting

Integriertes Risiko Management in der MR ï

Struktur folgt dem RM Prozess

Risk Identification 

& Control

ÁRisk assessment / 

risk reporting

ÁRisk disclosure

ÁEmerging risks 

management

ÁOperational risk 

management

ÁAccumulation control

ÁDevelopment and mainte-

nance of risk models

Á Legal entity models

ÁRisk capital calculations

ÁAllocation of risk capital for 

VBM purposes

ÁScenario calibration

ÁStrategic Risk 

Management Framework

ÁStrategic ALM

Á Limits and Triggers 

System

ÁRisk Management 

Governance

ÁRisk reviews and new 

product approval

ÁStructure aligned with risk management process

ÁBusiness liaison roles designed to ñembedò risk management tools and processes in our daily business

ÁIRM reports to the Group CRO, i.e. is independent from the risk taking process
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Aufbau des Risikomanagements

Solvency 

Consulting

Á Identify and support new 

business opportunities

ÁEnable operational units 

to display the additional 

value of reinsurance

ÁStrengthen client 

relationship through 

Solvency II-related advice 

and service
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Sichtbares Ergebnis des Risikomanagements: 

Signifikante Reduktion der Kapitalkosten

Beta factor Munich Re and industry

0.6

0.8

1.0

1.2

1.4

1.6

1.8

2.0

2.2

Munich Re DJ EuroStoxx Insurance

Investment risks

ÁLowered equity gearing

ÁReduced concentration risks

ÁLow credit risk

Insurance risks

Asset-liability management

ÁState-of-the-art ALM

ÁStrong risk management

ÁActive cycle management

ÁHigh diversification

ÁStrong Group reserves 

Source: Bloomberg raw beta to DJ Stoxx 600, total return, daily basis, 1-year. Status 30 April 2008.

De-risking reflected in significant 

reduction of cost of capital

2004 2005 2006 2007 2008

Significantly 

reduced to 

below 0.8 for 

Munich Re

Munich Re 

now well 

below industry

Enterprise Risk Management
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Risiko-Identifikation ï

Emerging Risk Management
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Definition und Eigenschaften von 

Emerging Risks

Emerging risks comprise new and developing risks and their related 

business opportunities for the insurance industry.

They result from changes in risk factors with a high degree of uncertainty 

in terms of occurrence probability and loss amounts, and with a 

substantial potential impact on the companyôs risk profile.

Key characteristics:

ÁDriven by environmental, technological, social, economic or legal changes

ÁLink between cause and effect not proven  

ÁCatastrophe potential across insurance lines and balance sheet

ÁDifficult to quantify (frequency / severity)

ÁOften long-term exposure

Was sind Emerging Risks?

27.  August 2008R. Sachs ïRisikomanagement
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ñVorhersagen sind sehr schwierig ï

insbesondere wenn sie die Zukunft betreffen!ò

Vergangenheit Zukunft

0 ?

Normale Risiken

Kfz

Erdbeben

Stürme

...

Emerging Risks

Genetic 

Engineering

Nanotechnology

...

Verlust

Was sind Emerging Risks?

Vergangenheit Zukunft
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Emerging Risks können als abruptes Ereignis oder 

als schleichende Veränderung auftreten
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Was sind Emerging Risks?



12

Regulatory environment

Globalisation

Shareholder Value

New technologies

ComplexityBio-, Nanotechnology

IT, Wireless LAN, new materials

Stricter legal and regulatory 

requirements (dto. rating agencies)

US products

liability

Increasing claims

awareness

Worldwide travel

Image, reputation

Protection of shareholder 

capital

Shorter innovation cycles

Increasing interconnected-

ness of risk

Increasing value 

concentration

Communication

Media ïalways and 

everywhere accessible

Quick spread of 

information via the 

Internet

Shared risk perception

Die Zeiten ändern sich

Warum befassen wir uns mit Emerging Risks?
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ñCore Global Risksò des World Economic Forum ï

alle können die Versicherungsindustrie treffen

Source: World Economic Forum, ñGlobal Risk Report 2008ò, January 2008

Warum befassen wir uns mit Emerging Risks?
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Intra-line Akkumulation: Asbest ï

Von Berufserkrankungen zu Produkthaftpflicht

Beispiel

27.  August 2008R. Sachs ïRisikomanagement
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Medical risk factors

Á Virus transmission and spread, virulence

ÁWaves of pandemic (length, frequency)

Á Preparedness of health care systems

Á Availability and efficacy of drugs and 

vaccines

Biometrical data

Á Age groups potentially affected

Á Hospitalization, intensive care units

Á Costs of treatment

Á Length of absenteeism

Á Death toll

Example: Swiss 

Solvency Test 

(SST)

Flu

Pandemic

Stress test 

of portfolio

Scenario 

establishment

Exposure 

analysis

Science/ 

Medicine: 

Monitoring

SARS: 

Learning 

from the 

past

Flu

pandemic

+ BCM

Globale Pandemie ïeine komplexe Risikosituation 

mit vielen Facetten

27.  August 2008R. Sachs ïRisikomanagement

Beispiel
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Shell ïBereit für den Krisenfall

1973 oil crisis

ÁShell planning group focusing on 

factors/events influencing the oil price

ÁStrategy development taking into account 

potential wild cardé

ÁCore strategy based on assumption of 

continuation of past oil price movements

ÁAlternative strategy based on ñwild cardò 

significant oil price increase due to 

supply limitation

ÁBeing prepared for wild card ïdefinition of é

ÁRequired precautionary measures

ÁRespective strategic options and 

operative actions

ÁOil price quadrupled due to limited 

supply following Yom Kippur war

ÁShell able to significantly strengthen 

market position within crisis due to fast 

implementation of measures predefined 

in scenarios

Beginning of 1970ôs

Source: Munich Re, Corporate Development; Shell

R. Sachs ïRisikomanagement

Beispiel
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Emerging Risks erfordern neue, ganzheitliche 

Ansätze im Risiko Management
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Cross-balance sheet impact of pharma loss

Man-made disasters ïHigher value concentration Global spread ïHigher complexity

Ergebnis
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