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Commission Delegated Regulation (EU) 2015/35 of 10 October 2014
supplementing Directive 2009/138/EC of the European Parliament
and of the Council on the taking-up and pursuit of the business of

Insurance and Reinsurance (Solvency II) (Text with EEA relevance)

TITLE I

[X1VALUATION AND RISK-BASED CAPITAL REQUIREMENTS
(PILLAR I), ENHANCED GOVERNANCE (PILLAR II)

AND INCREASED TRANSPARENCY (PILLAR III)]

CHAPTER V

SOLVENCY CAPITAL REQUIREMENT STANDARD FORMULA

SECTION 5

Market risk module

Subsection 2

Interest rate risk sub-module

Article 166

Increase in the term structure of interest rates

1 The capital requirement for the risk of an increase in the term structure of interest rates
for a given currency shall be equal to the loss in the basic own funds that would result from an
instantaneous increase in basic risk-free interest rates for that currency at different maturities
in accordance with the following table:

For maturities not specified in the table above, the value of the increase shall be linearly
interpolated. For maturities shorter than 1 year, the increase shall be 70 %. For maturities
longer than 90 years, the increase shall be 20 %.

2 In any case, the increase of basic-risk-free interest rates at any maturity shall be at
least one percentage point.

3 The impact of the increase in the term structure of basic risk-free interest rates on the
value of participations as referred to in [F1Article 68(6) of this Regulation] in financial and credit
institutions shall be considered only on the value of the participations that are not deducted from
own funds pursuant to Article 68 of this Regulation. The part deducted from own funds shall
be considered only to the extent that such impact increases the basic own funds.
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– Art. 177(5)(c) words substituted by S.I. 2019/407 reg. 11(25)(f) (This amendment
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completion day by virtue of S.I. 2019/710, regs. 1(2), 22)
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