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1. &8 18 <

7t SHAH: 28E=7/ 18 SH AEHA

ol

1) XZst=

r

7h 0=

1% 80 A9 AWEY ol SR Aok A2 o AxolH (/A T
$og NGRS Aok JITHNLY. Insurance Law Section 4228: Life Insurance
and Annuity Business: Limitation of Expenses).’D) £E3|, AAHEY Tf] op-g= A
AHAgent)2} =H 2] (General Agent; GA)72S -E56}0] 0|90 A Al Foh= =0
QS 4k gl Hol S|

ol AR oE Ao 8% HEY 42283 (YOIHE RIS BAN} B
st A EEA k] s AF AE 1AdEoe ‘WX FAEYF(Qualifying First
Year Premium)742] 55%, HYAF 2} AL ol= 7JAIH S F(Renewal Premiums)2)

71) 783 2Egd 228 2= 190601 MPEE 0= 1950HM0] 32 JHEI0 ok JHYZUCH, 1996 7t

74?H(1IE | 23fch= HL0| MRAEUCLY, AHXES 2HEZ SHEX| R 01F 19974 88 7|& Hor
off A=4e 20I5H Hot0| SHE0], 19983 18 UEH0 Hxiel Jel2 SAE(FME 2019)

72) ®EF 2EYY HM4228R0IM= oE I ZEQNAAAL BIHAL GA S)2 TS 20| Fogh (5)
“Commission” means a payment to an agent or broker, as compensation for the sale or service
of a specific policy or contract, based upon a percentage of the premium or consideration for that
policy or contract.; (11) “Expense allowance” is a payment to an agent or broker in lieu of
reimbursement for expenses incurred in connection with the sale or servicing of the company's
policies or contracts; (2) “Agent” shall have the meaning ascribed in section two thousand one
hundred one of this chapter and “broker” shall have the meaning ascribed in section two
thousand one hundred four of this chapter; (14) “General agent” is an agent who is appointed
directly by a company, other than a local salaried representative of such company, who recruits,
trains or supervises other agents or who has the right toappoint agents.

Jonathan Hecht, John M. Fenton, and Douglas A. French(1998)

“Qualifying first year premiums” are premiums under each policy, including all of its riders and
benefits, which are: (A) in the first policy year, premiums recorded, including the entire amount of
a premium recorded in the first policy year of a conversion of a term policy or rider to a
permanent policy up to the benchmark gross level premium for the policy, including all of its
riders and benefits; or (B) in any year after the first, premiums recorded up to the benchmark
gross level premium for the current face amount of the policy, including all of its riders and
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22%, A} 3R AEols BAlEERS] 20%, EAAF 4xRdEole ZAE R

18%8 2T 42 AFY 4 RS o1 Atk

gHa, Sdiz|o] wudt AgEd Aok disiHe EaAF 1xhdkole 2 &
AEAR 63%, HAAF 22pd o= BARAR 27%, HAA F 3xpd o= A
H 7O 23%, HAA F 4APA o= BAEARS] 20%E 2Isto] RS AFSHA
FRITHAL 77 8HaL IHHKCI™ V-1 F5).7)

AAAFTY] A9 A EP = thE i aR vt A8E=t, EAA Y 1A%
ALAAAS} S ol tigt A3t BT R 47 14.5%, 16%7}, 22}
o= BAREE RO 4.5%, 6%7F 3XPA ol BARERO] 4.5%, 6%7F 4XPE 0
= AR 4.5%, 6%= et AAE 0] QUrh70 SHH, YA FHEY T} A7
G ASHAAY S ol tisfl ZAAE A o]F 4AE =R visf HH=o]
7%} 8% % =S AASI (Y V-1) FX).77)

(B N-1) D 8%0| 43us Tj 442 sz
(29t %)

St 1REE 2XMEE 3RET 4RMEE =
KA A5 55 22 20 18 115
: HA%S 14.5 45 4.5 4.5 28
W g wewsem | 7 7 7 7|
M3 63 27 23 20 133

SEEES HAGIS 16 6 6 6 34
ENCRCEEERLE 8 8 8 8 32

Mz 0= 725 23

benefits, less the total previous qualifying first year premiums, but not less than zero; or (C) all
premiums recorded up to the benchmark gross level premium to renew a policy on more
favorable terms than those guaranteed in the policy when such renewal is subject to new
underwriting and a new contestable period.

75) THHIES &AL Z MEMEANE 1AAEE SISO 91%E =utet 4 g, SEti2lEel 42 &
MEFHEO| 99%E xite + QIS

76) HOHHIS S L&A Z2 MEAEAMY SR
=5 XZoloF g

77) HOHHIES EEGHME 22 7%t 8.5%=, GAO| Cfsh HiHI8S &3 O =2 MF6tL U, J2{Lt 1A
S2E AXETK| S LHOIA XZHIE2 =Y THSE(EAMIE 2019)
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Lh) 2%

329]3]%= Ripoll E14(2009)795 E3)] Thf| 2227 whufjefyl A=y wfjz} B2 b
FH 0% So| FHHE WIS 2914 2 ol BAE %
OBIAIY % TR HE A FEUEFRE M2 Y BAAS s of
o 3F FSAEFHASICOR 20134 Y AXAIGS EUIE FAF
olsdE vAIE LY = U= W =% FAE AR §F FoFA(Future of Financial
Advice)S YHHSFT ‘FoFAof EskE £ U-8-2 A19]44A] O] (Best Interest Duty)
o1} olgjitE & K Conflicted Remuneration)- s H|F|XE5(Volume
Payments)-H| =424 B4(Soft Dollar Benefit) 34| 5oltt. &, AHES - L2334l
SR et A2E 52 oS FE B FFOIA A st

e

ui
o

0.
o
N
e
>

o] 201490 = HeAET=ol ABEAAY FAEIAE TR =, At 29%
off A7} S E L, AFFAONA SiA|&0] il FA| T AR ALY Ho] B Ao H
AH . olof i A|A] FAE O = QIS AHA} HS|E WA A HE A H| A0
= 7NAs7] $1s 2018 B E Y HaptdS /NS0 A e Bl o] E4
2 A7 R HSE E011L 1A 4R HISS ddskithe A = 5 ok BHiAt
7HRFHE S e AF SR HIEE 2 B RO 130%914 80%(2018'd),
70%(20199), 60%(20209) = HAA & QI5}5 1, 22Pd = 01T0ﬂ HhAgst= 94
T8 = BARE RO 20%2 Aottt T3 Hujqtio] wet g E vFH o

2 AFohe BlAY dERYA A3 S

(B V-2) 3F 4BHY T a2 ST #g}
(H2: %)

= 20184 20194 20203 O|=
MF £+22(Upfront Commission) | ZHEEHZO| 80% | EHEEEEZO 70% | ZHATESHZO| 60%

[{X| £42(0Ongoing Commission) | ZAMEHZ Ol 20% HMEHSHZ9| 20% HMEHSIRO| 20%

XtZ: ASIC, Corporations Amendment(Life Insurance Remuneration Arrangement) Act 2017

78) Parliamentary Joint Committee on Corporations and Financial Services(2009)
79) ASIC(2022)

80) ASIC(2017), ASIC releases instrument setting the commission caps and clawback amounts as part
of the life insurance advice reforms; John Trowbridge(2015)
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S99] A9 NAPHAYE B 4| 2z T T—fx 9 =31 qrfs) BoZ g
(Federal Financial Supervisory Authority; BaFin)2 W J A7 E A $557) ALA

A Eths AS AASHL, 2R 2o 95 201215 44 149578 0 g3 A4
TAIE St Qiet o] & AR AuHH, 25| Ao tsf| A Frart § B
79] 3.3%5 YA ZOH=SE skl JATHHAIY 2019).

2f) Q=

Awo] A9 202349 ojHol BEAE 4 B Y WAlo whet Bt 3T 5
She R et Aol 01%*1:}«& V-3) Z2). DU JIEFSUEEE o8
e T S E AR e 2 5 2023 497 E AL FARI0] it

HAEE HASIGUES? =, A= ANEHYIRDADL = 4] Hst t‘*ooh— 2,
e HegtA] Rk 22 AR AS B8 Bt B9 e S £
= R A=S skl ot

[RDAI |0} w2l o]t 44 74] ale] 222 71944 90) foi Anet o
of BYAE 79 HAS Buw az k. Z, 545 74 BE B HFIA A
& Aedny 220719 BAS S5, 1Y B9 §UTE AL Fo 2

A% BFgo] StE AL 7|k ek

o

81) Institut fiir Finanzdienstleistungen e.V.(2013)
82) IRDAV, (Payment of Commission) Regulations; & 782 20234 4€ 1U2H Y50 30T IHHEE
83) India Times(2023. 3. 28), “IRDAI releases revised EoM and Commission limits for Insurers”; India

Express(2023. 3. 31), “IRDAI removes commission limit for agents”; Mint(2023. 3. 28), “IRDAI's
new rules on commission payments give insurers more flexibility to manage their expenses”
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A12: IRDAI(2020)

Op 7IEf: EXGE Al

OFCD #8:29] HalehE 44E 2FAAL Sz 4ojsh Uehtn Stk v
-4y AXR). FAAG $£Lg= Foi(Salaries), AT 7] Contributions), AFAFAE
(Assets), 873 THPerformance), Aa 7} -S4 - A2k P9 5ol 7|Zx5t0] Faps)= 3

HIE ML Sl tiisd et 71wt s Johe FHOI:

F829 52 LA o] FEF A 3 st HHAFAPY vagH oz o
o AulRjol] 2 ulgo] WAsk HE shdsehr] Slef, B4 OBCD F71Eo] 44
2 ARo] tet BA9} o] 447 AeHCap) TFAIE Al ek Holoh. E
ABEo] B FER ZA0E AUAS o] §F 5 YES F7P| TS BEHL Uck

= =2 0

(8 V-4) OECD F2=9| EX¢E 5 A

= 29 7103 Rpat AT} 7|t
(=R St S st QI8 St S st Qi St QIS
= e - RN - -
n2gd St g2 st Qg L= sz Qg Capped
O|Zz(0f - Capped St =Xy - -
. - - o EX 3= QS -
F=(Default) - - st =y _ _
af= o g ot g3 o g St Qg St Qg

A2 OECD(2021)2 A&t
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2) O 442

A7t 2 F87=F=H Monetary Authority of Singapore; MAS)2 2019 A E 3 A
Aol et et WiRES] 542 BE AlRlohe 8 EUSHITHMAS 2019).89
ol S8 AREIAES] AN FUBA 0] A A= 2ol A o] A AR Thet T
St JAIE B AgFo] ARG ZAIE F245t o] uhE o3l At} AAARS] 22 o] & o]
TA7E E A AAAEY AT oA LAE B YA Fo] ofFstal, 1
ol A 74 9] ojen} FtslA| b= AE 71}lo] o]FoiF7] whzeltt.

TEAETHMAS)S AAA B Aok 1782 Z=Ysotl=tl, AAA] o]
AlE] B (Sign-on incentive) 9} ATE 2 U T Bx= HAAARS] A 313709

ol
Al
(F Bt B AR RS w5 5 glom, ofF] QMBI H X4 6] A Agokal A S
A&
2]
2l

=

W B0 S0 27N 4 QS St B
u}7] 9fstol AN Yol 208 FH

SHH, Jotze)7} Za=o A SHRANA AlFok= 0|2 EH 1 A(Sign-On Bonus)7t &
A =]o|Q)t}. o= A o]gt F-AAAI7F F7HRIo] o1& A] IpAf A AT A=l AA|
£ 0|5t HEJJALZ o|HsH= s Y2 o] mhE 2 X HTHOECD 2020).

(O3 V-2) A712=29| 0% QIMEIE Higt 7

02! QIME|E(Sign-On Incentive)S Zl4 6

(i
o1
re
AT
oy
9'1
2
Pl
oy

Z 0|&] 442 1R E 2AfAE 3AEE ARPEE bAAE GREE

A 3E A9

omR BAHO| 150% 50% 20% 20% 20% 20% 20%
2 l ! 1 l !
AU pOfRi] A 3 Soto] oz FO7IZk FH0{ QMIEISE &5 51 SOf
240H0] 50%2 AFH A 235101 X3

Xt=: Life Insurance Association Singapore(2019)

84) Monetary Authority of Singapore(2019)
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3) R K| £4& vs. AE=E

Y@ & E o 4= IDD(Insurance Distribution Direction)”} =Y E]7] o]& <9l 2013 ¢
2ol FA(Inducement ban) Z2|7} AlYETE BIV|ARY, A7|HY, AiES, A

5 SR Sl dish wH Al S0 HESAR Y A o] Higt
& (Commission) & T o lom, 2HAA| A2-2 AlLsHL 0| whE vl
aHRLA A tsfof Stk ANeEE Y B ARE B BlEoR HAFEH(E V

-5) HX).5)

HERE A= i 5 34 22 7 thefet A7t Y=, 1L 5 sk
7} FEAH|AEA (Dienstverleningsdocument; DVD) A& EQJolc}. 238, H3I|ALS]
SHARZTE S0 52 LHARIA S8ABIAE A7 Aol sig A4S AR
Al Algshor ettt EEAHAEA Ol ABAY] FATE H e, AB|A Bl-Gat 22 A
2 AJFAR] B olQfof tigt FEIF 23| ofof 5hu, AB|AT} TRt S84 HIA Al

TUA BAE FE3] Bl F Aelo] 7Msohrs Az FAIS Z5olof St

(E NV-5) HEHE 7 K| 4F |7

eV e e} EXHEE Aot
0 | 0 | 0 | 0
ASEAES w3 23] AH[XE MR
0 | 0 | x | %

Xt=: Oxera(2023)

HASHEU)O| Retail Investment Strategy(RIS)' 9] Y30 &2 3| Y= At
9] $4&(Commission) F &4 X7} 3Y=E9 v il Q=
tl,80) ‘Insure Europe’> ZAHE7H] HAFAI AR S| tiet S-80=3=9] /iYL AR|AHe]
A4 200l ot B9 AT AL AL 271 Tk WAL

85) Tweede Kamer(2018)

86) Insurance Europe(2023); Insurance Europe(2022); International Advisor(2023. 1. 17), “EU bid to
ban financial product commissions faces resistance”; International Advisor(2023. 1. 16), “Germany
joins battle against EU ban on financial product commission”
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4) gy

TFFEAFTHASIOE A Rl Uit BlS et oA AloF Ald F 24 o]y
o R He= A FraE IAFT $ ALFE 7 (Clawback Arrangement)& UFHSH
t}.87) HlA|ofo] AAE o] 12 o]ujof st A|ofo] s Ffoll= A vr=
B S 2AI5HL, 22H & o] ujo]l Alofo] SR B AF R 60%7F St

73-78%19 2018: 54 -HAP 2022).89 EJF HAH P PO HIARE

=
9 U] S 4R DPH|Ro] BER TANES A3 FHL B

gl

S, ROl E B0 S3t0] ABlEAE BTN FEUE T New Zealand
Financial Markets Authority; FMA)2 20164 AB|ZR=0] 319 71459 d E4 Y
HyA o] thE A A T2 WA == ogP 9 (Churn)E £ANSIAT 1 2% &
4 AIAS] LEASE A M) BARHe A2 BEIAGCH, FEUETE
© TN HF S0} B SR oI TTId0] B 52 Aolo]
079 Peto] ok B3 P AES AHIltA S A 202299

(B NV-6) AGHX|- B3z Za0| ME p4a S

T st 232 b
ZUE BHR0| st AHT 20| Ot
1RRIE Rig44a Rigaas Holp
100% o4 Al 2HR U422 MRS 5 NE
ZUE BHR0| st FET 20| Ot
2R Riget 44 Xig4422] 60%0
60% At 2HR U422 MRS 5 NE

Az oFEZ-HR1¥(2018); ASIC(2017)

87) ASIC(2017)

88) 2013 78 52 8MH|ARIElE SE2H diaS 2ol 3F #4717 Three-year clawback period) &
e ERSINCH, 20173 OIF WEE. &7| Sl BEA0| 1AHAT LHol| siXIE 32 23N XY
SHLANA XZe FUS 100% =01, 2XHAE0| SHAIE E2 XZaHe| 75%E, A0 SHX|=H
X223 50%E 2ot=s oh= &0IUS

89) FMA(2016)
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Lt 7Bt SHAA: © SAl H BEAS

£39] IDD(Insurance Distribution Direction) A& A|AES 2ZS 25t AnE Y
(Retail linsurance)®] T4 R4, THafiz}e] ZAAA S % BH3A o} BS 73} 58 =5

20 gtk o] 2 BAL TS| 915} 4809 2, BA] 33k

by
)
Md
s
oN
%)

EAGAE g A 738t 59 F3S ISFoH, 2016¥ 1€ 209 BU Official
Journalo] AT 1, BU HYAZE-L 20189 109 A2 et vio] 5 A 1L ukl

519090 9 8- thga} ZTHF7]- 2020).

FR0] £4 A3HE Ao B@At AE A Ao digh A whiRte] AolRE
A3k3ich By By mpofl A wutet v 2F A EEY Y AR Qg olsiAtE EA
£ dash] Yt 222 ] o] i 9l A dis) Abdo]l aAsh=E St At
FE Tfi(Cross-selling) A] A& Tt AB[AOIA] AE-& Eefoto] Avfstal, Z+ A
9] v 2 58 Fol T3t F-g AP AlFstoof gttt

E3h BT R QI3 AR} mjs] jAS I HiAte] HEA Vel S Aeked

ot dl& 501, R4FE TriAes duliste AE54, TR 79, EE AT wiAt]
Al Folgt A 55 st} A7 15417 o] de] W24 Q] w55 oldtoiof gt

IDDO|A] 58 Thst 4 & ol BE HPAREC| tish o|s45(Conflicts of Interest)
4 2570 W3t dut S EYstith=s HolthArticle 19). ofof weh HafRl= 4

H|Zpof| A HY Aok} yhesto] vk H4=0] Ao tigt YHE A|lgsfof gttt EL, H
Huhiprt £ BEAAES AHAA AT /2191 BAA A (Remuneration), Toj

E-H(Sales Targets), JAE|E A5 55 AFYsh= A2 FAGTHArticle 17(3)).

Ol

T3 FEAJEH(IBIPs) T}t JA A= oloitE A AT -ZofjoF Sttt
(Article 28). ofZe] Tjztof tigt “F-A A (Inducement) = A Fot= Y7t AH|AL
Zof| 22 G ] x| x| grotof ThS HA|5EaL tHArticle 29(2)).

ol

HH, EIOPAE 47 AFRIEFY] BF W4 52 st il W2 2dg F7-89 7]
vlsl HAR LR 2 A Elo] 9lo], B3 3|A] ‘gdd9] 8]l AT(Conduct Risk) S = =

22 A=,

¢

;Er

90) European Union(2016); EIOPA(2022)
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C. 718t SHA: @ XF H HOARY
1) QHIEE 22RIE HME: iU

CCIR(Canadian Council of Insurance Regulators)@} CISRO(Canadian Insurance
Services Regulatory Organizations)~= 2018 0f] E33|AIA S48 L AH]|R}9] ZA 5 T
L20] I3t XA (Conduct of Insurance Business and Fair Treatment of Customers; FTC
Guidance)< tgji E}.2D o] 5 CCIRT} CISROE 2 ANE|H Hego] Au]te] et
ool IBS 2T 2 lou], olefa ol Aush BelslT oA Hekehn Wt
Sk O]oﬂ 20229 29, FTC ¥2& BHolal BAT|ARE F70Q1 71 QIAIE| B Aoko]
FTCZ]o] F5te s 57| 913t BAF 9 QIAIE|E 294 A% 371 A (Incentive
Management Guidance; IMG)< HFH i)

BsIAje} F7H1L o] X300] wet FTCHo] Rtk QAIE B ok tlesfol
ohee] QUAIEE. AColA] Aulxjol ] T 5 Uk BITHE 20 FFL 4
7K 4 IS SIee] S AASjok stek. o}/ QAR BYslt EE
Qlo] HFARES] il 9l A4S AFE) Yol 159 AUt 1 e A E /]9
oA AgIHe FAH - HIFHA BAS gt

24 QAE Eol Al 7341 5 o Tl W AE o) ket A e 44
29 Fhgoltt ACHIA 5 ATHRE Dol wet AFuie AolFol ) T,

M1 QUE ol A4 AT, WHAL BY)E 14 SHo) 43t BEet Bl
2534 St BAgo] makEIch

ANE R A2 ol wet QATE BA| e A Al AF s 2E JAEEE Be7|t &
E3 Ao et of2H HFH - HdH Ak =Rt 7IE
o] P& HolH 1 &4 7RssfoF 511, o] FTCo| Rasl =S 24 Eojof gt &
gk R e gl wet EEHIA] grotof gttt ofuff ARl A AT < 9l
=379 23] S WrIslal AT ¢ Sl 2A7E QA B A G4 a2 H

rO
e
o
)
o
)
rr
o
=)
[>
j)
2N

QAE|BA = #2] SHolA s AEEA ] Atz uAoA BT 4= 3= 37

91) CCIR-CISRO(2022)
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3 Avto] A AP AEY 4 RS SR AR} A7} GHolof At A
2 271408 AR Bax olg EAsor oo, BRte] RAEG B 7
A9l ARA7} FSFEA FASHL o] 2 VAL R3] et FAL vl

of 3it}. Washch WaolA AR S5 35 2N Bast

A7tE 2 F8g=+Monetary Authority of Singapore; MAS)2 AW HE I3} EXFHAIE
quuH oA ] 84S AlFotaat 20124 39 S8, F871 LHAL, A,

71t o|sBAAF 522 A% FAIR Panel(Financial Advisory Industry Review
Panel)a A 0] 3 Panel:> F5AREY ARt digt =95 ¥t #2013
| 39 S84 AAE A, A9 A Y, 3844% 5-84H-8(Distribution Cost)
A3, 37879 EX 52 2] AT HAREE ARbSEAH-2

FAIR Panelof| A A|QIgt AL Algoll= HY r 3] gof B3t Yo 1—3174 # 9Ji=m],

HYg 9@ 717 dgfste] Ao 574 e AAISH, 2k g $p8E o5

2 3T 40%2 AT A ARSI Z, BPA 0] 6 o)l B AolerrS

SH 24 w-55HA HiEstod = A ulEkel B9

°Fo] HYlm WYl 7|7t Bt JolepaE Eudto] AFT A LS EL drt
_'C_Dl_

2] g} 2 o]9]e]

(B V-7) &71E=29| T 45 80 CHet AR

- Sk ®MZ HARAL Al
. IXEE Xgaa' XL 0|59 Riodas
- _ o H3H0K)| AL OAO] HQ
NERIER £ 24200 50% =EAR0) 6 Orefel g
o2 E 5H0 2N 75 X8
Alsl Lg% ZE 2AZ0| A% * HEAM0] 6 Dj2rel Fe
= 25 & Fme] 40% OIS Bt SO 7S XZ
X2 MAS(2013)
92) MAS(0213)
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2t XA 2o F4

20229 Y2 ABRIFSNE T 4 TGS o) YFRESAR Y, A

A3}, AR 5o = A4 AA(Hd dFFEY 71293 5ol Bt AF

o 28)9) AE 5 Auae] el ol gHel e HoR 8 TEE PREAR]

+ 2107 == SHSIH. o] 22 JFEE BT L‘Oﬂ e} g2 dFEEol
S =)

Az AT 4 AoH, B2 FEe T d7Ed

APEARA S ERAGIE B0] APl B U gjet Ak A5

2 4e R AR EAG P et AAshe, GF 1 ANE BE
I .
2

e JFEEE7tR 8 S JdFEE e TR HiL AFE4d Bt 4
W7h BIEPORN 2l el A A PFED Pl A3H0E ok gl o
e WY 5 Qe 78R AEE Algde 4 Atk ok 35 AFEEHIMIE
of ZAT Bt AAE 74 Y EAIA SHF2=H 7 A Hche AF-EETE
7o) aest 9l G835 ERE 4 Qlrk
L9 SEIESIEE IR B V-8) H3ii2ld YFRERYVIE &S
= Hotei=
HEHRH 3 BEAA
ZHIHL oD = =] ,
N WhEm N3 AAS TR W
Y mopn o WP AT AU TS, ASEE 22,
(et 1) camgm | | @2 FEE | Amwe) AT, S
Wizl 4/ Wik gE theRy mzat BAl HOIHEES QI EH S K|
2a0a EhRBGE
T AL 7 |1K|H x LHE I‘|7<171
o U2y vt s =R & IH—_rLO : HESHIEA,
| BT, WA A Hel S
= dad-HoI%6(2022) R Edfrih=2023)

93) “EmiRMiB=(2022)
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2) = B JHHE

UEo] 28 BHINEL WA FY FF oI 1A FA JY 050 AL 915 o
23 SR (VS THR) AV A] Ak §A2, TABT A%, Agae Auls, 17
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