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The numbering of the reference refers to the sections of the consultation paper 
on EIOPA’s first set of advice to the European Commission on specific items in the 
Solvency II Delegated Regulation. Please indicate to which paragraph(s) your 
comment refers to. 

 

Reference Comment 

General Comment Although not a specific subject of this consultation, in the context of EIOPA’s review of Solvency II 
generally, INREV would like to encourage EIOPA not to overlook new data that is relevant for its 
review of real estate SCRs.  
In March 2017, to prepare for this review and provide fresh evidence to support an SCR for real 
estate that more accurately reflects the volatility of real estate investment in Europe, IPD-MSCI 
published an update of its 2011 study. The update adds five countries and six years of data to the 
original study, bringing the capital risk analysis up to December 2015. This study concluded that 
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the appropriate shock factors to use for determining real estate solvency capital requirements 
therefore would not exceed 15% for all Europe, or 12% for European composites that exclude the 
UK.  
A copy of the study can be found at: https://www.inrev.org/public-affairs/90-dossier-solvency-
2/4995-updated-study-of-real-estate-volatility-challenging-solvency-ii-scrs-released-2  
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