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o EHIA T+ 20054 29 vf 0] 20090 A& (Solvency 1T Directive(EU Directive 2009/138/EC))
o LA WK FF 52 aow 2016 1ETE ABES
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A& Nieder Dirk(2016), “The impact of the low interest rate environment on life insurance companies—challenges,
developments and solutions?”, GenFe, p. 9.

1) EUx 24 B 2R dAulge] Addshe Ago3(solvency margin}& HHEeoF al= EWA(fixed ratio
method)9] Aol @t Al (solvency margin regulation)S 1973\ (3R ), 1978 (RH RS o] L95199S
2) EIOPA(2016), 2016 EIOPA Insurance Stress Test Report, p. 60 3%
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“MAXIMUM TECHNICAL INTEREST RATES IN LIFE INSURANCE:AN INTERNATIONAL OVERVIEW”,
WORKING PAPERS ON RISK MANAGEMENT AND INSURANCE, no. 121, University of St. Gallen, pp. 5~8

5) 20159 109¥ =2 AFA(BMF: Bundesministrerium der Finanz)& #HAS FA5I90U B A 59 vitjolAde
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7) 20119 3.92%, 2012¢ 3.64%%:

8) 7 A EN]F O] Fol= th 2012¢o|4 2015\71A|+= R GAHTO 1.0~1.5% 5504 20174 o] HE =
3.5~4%0f o5 Zo& HWH: Nieder Dirk(2016), “The impact of the low interest rate environment on life
insurance companies—challenges, developments and solutions?”, Genfe, p. 14
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14) &A1Y 21538 (own fund)S 7| BRI} B0 2 LA R0} 9)S F875(2014), Mol a o] x|Fold

A= F3H, pp. 39~40

15) WHREE ARGRE A Sk 57 B, TN AHEAIAY, o AZEAZAL 1671 £ RESAL 571 AR
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16) BaFin(2016), 2015 Annual Report, p. 21

17) EIOPAE: Wnd o] Al44 gletAd 2] #(Internal Model On—Coing Appropriateness Indicators)S 7Hdtslal 9o
20174 o]Zof A oA, EIOPA(2016), Single Programming Document 2017~2019, p. 49
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£5 1. 2016 EU =7HE MEEH3IAS| XZ0iH|snt 7ol 2 222016, 1. 1)

ois | ot ECEE |:o=|a4/x|:o:1a17|§oﬁH %) xw—TxH sl 7
| BERAHR0Q)

QA ET|o} 188 161 6 61 15 77 9 16
H7]of 9 206 144 62 7.61 10.99 3.38
=9 20 272 145 127 9.61 | 2140 | 11.79
gluj= 12 285 195 90 535 | 17.59 | 12,24
Ad|je] 17 192 110 82 854 | 10.10 1.56
= 9 199 171 28 8.54 | 12.40 3.86
A 17 196 152 44 6.59 | 13.36 6.77
a8 8 141 7 70 6.04 9,78 3.74
7} 10 212 211 1 3.83 8.38 4,55
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29 5 199 199 0 507 | 1657 | 11.50
A= 10 142 51 91 12,45 | 1057 | -1.88

Z 7|RES 7| REEAS HEelA] RS 90 Agoleule g ofn)g
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(B2 ® 1) G2 AV 922 2 HEMF 224/

Vehicle Technology and Aviation Bill
Part Sub Part

1 Listing of automated vehicles by the Secretary of State
2 liability of insurers etc where accident caused by automated

vehicle
1. AUTOMATED 3 Contributory negligence etc
VEHICLES: 4 Accident resulting from unauthorised alterations or failure to
LIABILITY OF update software
INSURERS ETC 5 Right of insurer etc to claim against person responsible for
accident

6 Application of enactments
7 Interpretation

Introductory 8 Definitions
9 Public charging points: access and connection
2.ELECTRIC Requirements 10 Large fuel retailers etc: provision of public charging points
VEHICLES: and prohibitions | 11 Information about public charging points
CHARGING 12 Smart charge points

13 Enforcement

Sﬁg&ﬁ;:ri;y 14 Exceptions
. . 15 Regulations
Air fﬂ’afﬁ? 16 Ticensed air traffic services: modifying the licence and related
services licensed appeals
under Part 1 of . ) . .
Tramsport Act 17 Air traffic services licensed under Part 1 of the Transport Act
3.CIVIL AVIATION 2000 2000:enforcement,

18 Air travel organisers licences
Flight providers | 19 Air Travel Trust

20 Provision of information
21 Powers to designate premises for vehicle testing and to cap

testing station fees

4 MISCELLANEO
AL = 22 Offence of shining or directing a laser at a vehicle
23 Courses offered as alternative to prosecution: fees etc
24 Minor and consequential amendments
5 GENERAL 20 Commencement

26 Extent

27 Short title
Schedule 1 — Modification of licence conditions under section 11 of

the Transport Act 2000: appeals

Schedule 2 — New Schedule Al to the Transport Act 2000
Schedule 3 — New Schedule Bl to the Transport Act 2000
Schedule Schedule 4 — New Schedule C1 to the Transport Act 2000
Schedule 5 — Minor and consequential amendments

Part 1 — Automated vehicles: liahility of insurers etc

Part 2 — Air traffic services

Part 3 — Vehicle testing: amendments relating to section 21
A& https://www, publications, parliament, uk/pa/bills/cbill/2016—2017/0143/17143, pdf
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15) FaRl@de] ZAH 4847t 7] flote] 54 9 Hishes APFAAA FEAeEHmr Aok Ja-E
M/S)E2 Agkelal et olgf Agsl= ARAAE HH AFolgt @ Ernst & Young(2013), Study on
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21) Commission Regulation(EEC) No 3932/92 of 21 December 1992 on the application of Article 85(3) of the
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24) European Union(2010), Regulations: Commission Regulation(EU) No 267/2010 of 24 March 2010 on the appli
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LEX%3A32010R0267(2017. 4. 12)
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4) FCA(2014), “General Insurance Add—Ons: Final Report — Confirmed Findings of the Market Study(MS14/1)”;
ASIC(2016), “Buying Add—on Insurance in Car Yards: Why It Can Be Hard to Say No(REP 470)”
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6) FCA(2014), “Study into the Sales of Add—on General Insurance Products: Quantitative Consumer Research
Report”
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8) FCA(2014), MS 14/1

9) FCA(2015), “Guaranteed Asset Protection Insurance: Competition Remedy Including Feedback on CP14/29

and Final Rules(PS15/13)”

10) FCA(2015), “General Insurance Add—Ons Market Study — Remedies: Banning Opt—out Selling across
Financial Services and Supporting Informed Decision Making for Add—on Buyers, Including Feedback on
CP15/13 and Final rules and Guidance(PS15/22)”

11) ICOBS 6.1.5R: A firm must take reasonable steps to ensure a customer is given appropriate information
about a policy in good time and in a comprehensible form so that the customer can make an informed
decision about the arrangements proposed

12) ICOBS 6.1.6AG: The appropriate information rule applies in the same way to any policy, regardless of
whether that policy is sold on its own, in connection with another policy, or in connection with other goods
or services

lKRiegdze 113

L)
5
|
L=
el
x
]




 ulde] a7l wvgxg% 571 9181 SRR AUBGAR, THAu|e|E 2,
L o] 39

HEXI2®3|(Australian Securities and Investments Committee, 0|5} ‘ASIC)= 2016 XI=
REZOHALOIN 2RISH 2IIESIS RAKH3)

fol
2
ol

2013515 20159 717 59F AR $9RER 71 AEA Pl $Eo) T5%E
ghfet A ojapelo] 2 At ey

= ZARZEL} AH|XO| &

il

x| 2

rio

Eotd

oo

0| =2 PRe4zm U HHIZ2 THjE Z{o=Z LiEr

0l

C AR R A, AHREe] HelEdlR ] SRR A RS BlEe] WA YERy
— 20134XLE 20154 7)7F EoF 2w ALl A THaE 57 HrlRE o] 24m0lHEH 169
g, AgEea 19 4,4007F 9= Esfao] 9%l watet
7, AvA} SRt BEER AR} BEslERE B maeRs) #A9 o
B Jog Uy
— 39 &3 HAIJA} A Aprhale] Alget gL 69 2005 Eeold] vksf F717F 4]
Aol At BT 19 44007 Ge]& pR0] 25% ol Eet
A, SR REA ] WA g AR Qlsl] axmlate] ehefA] ojabAA o] AfsfE o=y o]
Z714 e A 1A o] Aol i3t 71Awgo] $AH
— HRASAPL ARgAbnufal] K maof 1‘41?* XH%?J% Fofsto] AR LRAE FUEF|
sl WARs 108 o & H3ns Al
Ul ARfol A S g 2 BAREH Frhgo] wuljE Ao vehd
CHAA, 7 A E R di oY
A s oA 2R At
2o}7] ofely

13) AAEE Y8-& 118 HiAE Zais)7) vl ASIC(2016), REP 470, 2016; ASIC(2016), The Sale of Life Insurance
through Car Dealers: Taking Consumer s for a Ride(REP 471); ASIC(2016), A Market that is Failing
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15) ASIC(2017. 2. 17), Regulatory Update to the General Insurance Industry

16) Australian Competition and Consumer Commission R %=AF=(2017, 2. 17), “ACCC proposes to deny authorization
for insurance companies to jointly set a cap on sales commissions”

17) Insurance Council of Australia(ICA) X =A}7(2016, 9. 12), “Insurers Propose Enhancements to Add—on Insurance
Products”
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7) GDPR Article 4, (4) ‘profiling’ means any form of automated processing of personal data evaluating the
personal aspects relating to a natural person, in particular to analyse or predict aspects concerning the data
subject's performance at work, economic situation, health, personal preferences or interests, reliability or
behavior, location or movements

8) GDPR Article 22, 1. The data subjects shall have the right not to be subject to a decision based solely on
automated processing, including profiling, which produces legal effects concerning him or her or similarly
significantly affects him or her
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A4 EIOPA(2016), “Discussion paper on potential harmonisation of recovery and resolution frameworks
for insurers”
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54 o] (470) 50.6 28.7 17.2 3.4
1005 ¢ wjgt (22) 36.4 59.1 45 0.0
100~2007F 91 wek  (136) 47.8 42.6 6.6 2.9
4 A5 | 200~300% @ wgk | (194) 42,8 41,2 12.4 3.6
300~5008F ¢ ek (191) 46.6 33.0 16.8 3.7
5008+ 1 o4 (257) 40,9 33.5 21.4 4.3
A% (480) 44.2 38.1 14,2 3.5
Q1 (51) 60.8 19.6 15,7 3.9
| AL (105) 43.8 40,0 14.3 1.9
o (64) 42,2 40.6 14.1 3.1
k] (49) 34.7 38.8 26.5 0.0
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(91 %)

2 22Xt X9 Mt

HE
| (800) 49.2 27.8 15.6 7.4
- A (142) 472 34,5 10.6 7.7 %Eé.
ol (659) 49.7 26.3 16.7 7.3 A
20°h (45) 40.0 46.7 4.4 8.9 E
300 92) 43,5 39.1 9.8 7.6 #
A 40tH (239) 50.8 2.7 15.5 5.9 :j
50°h (327) 53.2 20.5 18.0 8.3
60th o] (98) 41.8 32.7 18.4 7.1
14 oyt (101) 37.6 41.6 9.9 10.9
- 1d~34 m)gk (135) 50.4 31.9 14.1 3.7
3d~54 wlgt (94) 51.1 28.7 16.0 4.3
54 o] (470) 51.1 23.4 17.2 8.3
1009+ 9 wgk (22) 45.5 31.8 18.2 45
100~2007F 91 wek  (136) 54.4 25.0 16.2 4.4
o4 A5 200~3008 ¢ wE | (194) 46,9 27.3 18.6 7.2
300~500%F ¢ ®vk - (191) 47.1 24.1 18.3 10.5
5008+ 1 o4 (257) 50.2 31.9 10.9 7.0
e (480) 45.2 30.6 16.3 7.9
Q1 (51) 56.9 17.6 11.8 13.7
| AL (105) 55.2 23.8 16.2 4.8
o (64) 54.7 26.6 12.5 6.3
Kl (49) 53.1 24.5 16.3 6.1
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(B2 H 6) 2EMAA 2USE ME=
(91 %)

i
]

0

2.3

A (800) 78.3 19.4
- 3 (142) 85.2 13.4 1.4
o4 (658) 76.9 20.7 2.4
20t} (45) 88.9 1.1 0.0
304 (92) 88.0 9.8 2.2
A 40H (239) 79.4 18,9 1.7
50ch (327) 75.2 21.7 3.1
60t o] 4 (98) 72.4 25.5 2.0
1 wjgt (101) 79.2 18.8 2.0
- 1d~3d wjgt (135) 77.0 21.5 L5
3d~59 wjgt (94) 73.4 25.5 1.1
59 o} (470) 79.6 17.7 2.8
1005t 9 w]wk (22) 7.3 22.7 0.0
100~200%F < w¥k | (136) 68.4 27.9 3.7
o4 A5 | 200~3005F & W9k (194) 4.7 23.2 2.1
300~5008F ¥ ek (191) 79.6 19.4 1.0
5008 1 o4} (257) 85.6 11.7 2.7
Ae (480) 771 21.0 1.9
ol (51) 90.2 9.8 0.0
A4 LR (105) 82.9 15.2 1.9
ot (64) 78.1 14.1 7.8
=) (49) 69.4 28.6 2.0
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(2 2 7) SSHAN M dSE

(910 %)
s

A (800) 76.3 19 9
e i) (142) 79.6 18.3 2.1
A4 (658) 5.7 20.2 41
20t (45) 86.7 11.1 2.2
30ty 92) 73.9 22.8 3.3
Sl 40t} (238) 78.6 17.2 4.2
50t (327) 73.1 22.9 4.0
60t o] (99) 79.6 17.3 3.1
19 vk (101) 80.2 16.8 3.0
I 19~39 ulgt (135) 74.8 22.2 3.0
3d~51 vk 94) 67.0 28.7 4.3
54 oA (470) 77.9 18.1 4.0
1005 ¢ gt (22) 63.6 27.3 9.1
100~2009F 9 =gk (136) 69.1 26.5 4.4
4 A5 200~300% 9 wEk | (194) 2.2 24.2 3.6
300~5009F ¢ =gk (191) 80.1 17.3 2.6
5009k ¢ o)A (257) 81.7 14.4 3.9
Al (480) 75.2 21.3 3.5
Mkl (51) 90.2 2.9 3.9
A HA (105) 7.1 18.1 4.8
o+ (64) 76.6 15.6 7.8
o (49) 69.4 28.6 2.0
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(F2 H 8) HAMAIN M MS=

(910 %)
e s R =
e

A (800) 76.4 19 9
e 9GA (142) 79.6 18.3 2.1
oA (658) 5.7 20.2 4.1
20t (45) 86.7 11.1 2.2
30t 92) 73.9 22.8 3.3
Ay 40ty (239) 78.6 17.2 4.2
50th (327) 73.1 22.9 4.0
60t o)Ak (98) 79.6 17.3 3.1
19wt (101) 80.2 16.8 3.0
I 1d~3 m)t (135) 74.8 22.2 3.0
3~549 m|qt (94) 67.0 28.7 4.3
549 o]k (470) 77.9 18.1 4.0
1009+ ¢ gt (22) 63.6 27.3 9.1
100~2008F ¥ o]k | (136) 69.1 26.5 4.4
4 25 | 200~3009F ¥ wgk | (194) 72.2 242 3.6
300~500%F 4 mjwk | (191) 80.1 17.3 2.6
5009t ¥ o]AF (257) 81.7 14.4 3.9
A& (480) 75.2 21.3 3.5
Sk (51) 90.2 5.9 3.9
24 AL (105) 7.1 18.1 4.8
o5 (64) 76.6 15.6 7.8
oA (49) 69.4 28.6 2.0
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(5 # 9) HMAAC| EIYE sXF0f St 0[o|x|

(SH51: %)
IRRIO HARO
e ae] TR
A (800) 31.5 56,2 12.3
- A (142) 35.2 a7.0 7.7
o] A (658) 30.7 56.1 13.2
2010 (45) 46,7 46,7 6.7 g
309 ©2) 315 57.6 10.9 -
ik 404 (238) 27.3 58.0 14,7 L=
500 (327) 29.4 60.6 10.1 L
60t o)Ak (98) 41.8 40.8 17.3 :c;-:
19wt (101) 36.6 515 1.9 .
BTN 1d~39 m)gk (135) 34.1 54.8 11.1
3d~59 wlqt (94) 29.8 59.6 10.6
54 o]t (470) 30.0 57.0 13.0
1005+ ¢ w)gt (22) 40.9 40.9 18.2
100~2009F 1 =gk | (136) 34.6 52.2 13.2
o A5 | 200~300%F Y mjwk | (194) 33.0 52.1 14.9
300~500%F ¢ wjmk | (191) 33.0 56.5 10.5
5001t ¢ oJAr (257) 26.8 62.6 10,5
AE (480) 32.3 55.6 12.1
012 (51) 15.7 62.7 21.6
2 Bt (105) 28.6 61.9 9.5
o+ (64) 28.1 59.4 12.5
o (49) 36.7 55,1 8.2
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(2 H 10) 2LAA =z H- Al 71UQE

(910 %)
I T T R AT
27 (800) 33.9 53.9 12.3
- A (142) 31.7 50.7 17.6
oA (658) 34.3 54.6 11.1
20ty (45) 17.8 60.0 22.2
30t 92) 33.7 53.3 13.0
A 40t} (238) 42.0 471 10.9
50th (327) 33.0 56.6 10.4
60Tl o] (98) 24.5 99.2 16.3
19 ot (101) 25.7 02.5 21.8
- 1d~39 wjgt (135) 28.1 59.3 12.6
3d~5 w9k (94) 37.2 51.1 11.7
59 o4t (470) 36.6 53.2 10.2
1007+ 4 ojut (22) 21.3 455 27.3
100~200%F ¥ vtk | (136) 22.8 58.8 18.4
o 25 | 200~3007F ¢ wjwk | (194) 35.1 54.1 10.8
300~500%F & wlgk - (191) 38.7 51.3 9.9
5000t ¢ o}4t (257) 35.8 53.7 10.5
A& (480) 36.5 50.8 12.7
A (51) 19.6 72.5 7.8
A B} (105) 34.3 57.1 8.6
o5+ (64) 18.8 56.3 25.0
=] (49) 40.8 51.0 8.2
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(22 H 11) 3AP} MIZste SRHES 71201

(2 %)
e e
27 (800) 94.2
e g (142) 81.0 13.4 5.6
o}4] (658) 97.1 18 11
20t} (45) 75.6 13.3 11.1 ]
301 ©9) 84.8 9.8 5.4 -
oy 401 (239) 945 3.8 1.7 [
50t) (327) 98.2 15 0.3 £
=R 99) 98.0 2.0 0.0 ﬁ
19 u)gt (101) 86.1 6.9 6.9 .
e 1d~39 =gt (135) 95.6 3.7 0.7
3d~54 gt (94) 93.6 3.2 3.9
59 ol4 (470) 95.7 3.4 0.9
1005t 91 vt (29) 90.9 45 4.5
100~2005F 91 Uk | (136) 97.8 0.7 15
g A5 | 200~300% 9 | (194) 95.9 3.1 1.0
300~500%F € wlgk - (191) 92.7 4.2 3.1
5008 9 oAk (257) 92.6 5.8 1.6
oL (480) 92.3 5.2 2.5
QA (51) 100.0 0.0 0.0
e A} (105) 96.2 1.9 1.9
o+ (64) 95.3 3.1 1.6
A (49) 93.0 2.0 0.0
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(B2 B 12) MBsle HE

(H): %)
I
A (800) 85.8 14,3
. 4 (142) 80.3 19.7
o4 (658) 86.9 13.1
20} (45) 84.4 15.6
30th (92) 78.3 21.7
Sk 40t} (239) 87.8 12.2
50°h (327) 86.9 13.1
60th o4 (99) 84.7 15.3
1 ol (101) 83.2 16.8
— 1d~34 mjgk (135) 85.2 14.8
3d~59 wlgt (94) 80.9 19.1
59 o] (470) 87.4 12.6
1009 ¥ w]yt (22) 90.9 9.1
100~2007F ¢ w9k | (136) 84.6 15.4
o A5 200~300%F ¢ "Rk (194) 84.0 16.0
300~500%5F ¢ mgt | (191) 86.4 13.6
5009t ¢ o) (257) 86.8 13.2
A& (480) 84.6 15.4
Mk (51) 92.2 7.8
2% A (105) 86.7 13.3
o (64) 87.5 12,5
B (49) 87.8 12.2
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SA} B2

=l Xl EHO Hohg| of =13 =}
= dineal| med | Azow | 12E S
A
- A (114) 46.5 34.2 18.4 0.9 5
o] 4] (571) 45.7 34.2 19.4 0.7 5
20} (39) 42.1 31.6 26.3 0.0 |
30tH (72) 47.2 29.2 23.6 0.0 DEI
A 40tH (208) 51.0 24.0 24.0 1.0 0
50¢H (284) 43.0 40.8 15,1 1.1 e
60T o]4t (83) 43,4 42.2 14.5 0.0
19wt (84) 46,4 31.0 22.6 0.0
. 19~34d ujgt (114) 39.5 36.0 24.6 0.0
3d~54 njgk (76) 57.9 27.6 13.2 1.3
59 o4 (411) 45.3 35.5 18.2 1.0
1009+ ¢ gk (20) 35.0 45.0 20.0 0.0
100~200%F € mlgk | (115) 46.1 33.9 20.0 0.0
o4 25 200~3008F 9 gk | (162) 42,0 38.9 18.5 0.6
300~5007F ¢ gk | (165) 49.7 27.9 21.8 0.6
5005t 9 o4 (223) 46.6 34,5 17.5 1.3
e (405) 45.4 33.8 20.5 0.2
Q1A (47) 55.3 36.2 8.5 0.0
2] B4 91) 46,2 36.3 17.6 0.0
o (56) 39.3 37.5 21.4 1.8
EE (43) 51.2 23.3 20.9 47
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AR ™Mol | oL s mpl=t =l
st bxpe | of= ZE0k =
= JE RS mmop e | ooo0
am ol | 0 | 21 el
A
" A (28) 46.4 95.0 28.6 0.0
o o (86) 62.8 9.7 5.8 47
20t} ) 57.1 28.6 14.3 0.0
30t} (20) 60.0 15.0 25.0 0.0
%1% 40t} (29) 51.7 34,5 3.4 10.3
50t} (43) 60.5 95.6 11,6 2.3
60t o4k (15) 66.7 26.7 6.7 0.0
14 ulgt (17) 64.7 93,5 1.8 0.0
19~34 njst (20) 55.0 40,0 5.0 0.0
SEL

3d~54 ujyk (18) 55.6 27.8 111 5.6
5 ol (59) 59.3 92.0 13.6 5.1
1009+ €1 wjgt ©) 50.0 50.0 0.0 0.0
100~200%F ¢ mlgk | (21) 47.6 42.9 9.5 0.0
9 A5 | 200~300% 9wk (31) 58.1 29.0 12,9 0.0
300~5008F ¢ Wjgt  (26) 73.1 115 11,5 3.8
5008t 9 o)A (34) 55.9 93,5 11,8 8.8
M (74) 64.9 20.3 12,2 2.7
214 (4) 0.0 75.0 0.0 95.0
2] B (14) 57.1 28.6 14.3 0.0
- ®) 37.5 37.5 25.0 0.0
o ®) 66.7 33.3 0.0 0.0
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(R H 15) AXEH 7t a0l et o

(2 %)
BT I
24 (800) 29.6 65.0
. A (142) 35.9 59.9 4.2
014 (6583) 28.3 66.1 5.6
20t} (45) 28.9 66.7 4.4 g
30t) 92) 35.9 59.8 43 A
A 40t} (239) 26.1 69.7 4.2 =
50t) (327) 30.3 63.6 6.1 :’::'
60t o)At (98) 30.6 62.2 7.1 5
19 u)gk (101) 33.7 59.4 6.9
S 14~34 ujgt (135) 30,4 65.2 44
3\~54 ujgt (94) 36.2 57.4 6.4
59 oAk (470) 27.2 67.7 5.1
1009+ 4w (29) 27.3 63.6 9.1
100~2005F ¢ w5k | (136) 36.8 56.6 6.6
2 A5 | 200~3005F ¢ wlgk | (194) 2.4 66.0 5.7
300~5009F ¥ mlgk | (191) 31.4 62.8 5.8
50058 9 ol (257) 95.7 70.4 3.9
pers (480) 28.1 66.0 5.8
el (51) 31.4 64.7 3.9
)] AL (105) 98.6 67.6 3.8
o7 (64) 35.9 54.7 9.4
oA (49) 4038 53.1 6.1
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(RE # 16) S25 $ ME I F= B3R 0If

02 SEalAL

Hrfz2|™o =
0|215t7| faH

el
AEOE QI3

A (800) 73.9 12.7 12.0 1.4

. WA (142) 85.2 7.7 6.3 0.7
o4 (658) 71.4 13.8 13.2 15

20t} (45) 95.6 0.0 4.4 0.0

300 (92) 80.4 14.1 5.4 0.0

o1 40t} (238) 67.6 16.4 143 1.7
500 (327) 73.4 12,5 11.9 2.1

60T} o]k (98) 745 9.2 16.3 0.0

19w (101) 80.2 7.9 9.9 2.0

o 19~39 myt (135) 77.8 8.9 11.9 1.5
3~54 u]g (94) 73.4 14.9 10.6 1.1

59 ol (470) 715 145 12.8 1.3

1007+ 1 w]gk (22) 77.3 9.1 9.1 45

100~2009F ¢ wjgk | (136) 73.5 8.8 15.4 2.2

9 25 | 200~3005F 9w | (194) 75.8 10.8 12,9 0.5
300~500%F 9 Wk | (191) 70.2 14.7 136 1.6

5009k ¢ o4 (257) 75.1 15.2 8.6 1.2

A (480) 73.5 12.9 115 2.1

o1A (51) 72.5 9.8 15.7 2.0

A B (105) 81.0 9.5 9.5 0.0
o (64) 78.1 14.1 7.8 0.0

=k (49) 67.3 14.3 18.4 0.0
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(R5 2 17) 4g30 XI5 2 2AX|o42

(H): %)
T T
A (800) 84.9 15.1
. 4 (142) 81.0 19.0
oA (658) 85.7 14.3
20th (45) 77.8 22.2 g
30t 92) 88.0 12.0 o
o9 40¢) (239) 87.4 19.6 .
50°h (327) 84.4 15.6 o
60t ol 98) 80.6 19.4 "
1d oyt (101) 87.1 12.9 xj
e 1d~34 mjgk (135) 86.7 13.3
3d~54 mat (94) 78.7 21.3
59 oA (470) 85.1 14.9
1009 9 w]wk (22) 77.3 22.7
100~2007F ¢ wl¥k | (136) 87.5 12.5
o A5 | 200~3009F @ ot | (194) 84.5 15.5
300~5005F & wlk | (191) 85.9 14.1
5008+ A ol (257) 83.7 16.3
A% (480) 82.5 17.5
Sk (51) 94.1 5.9
29 AL (105) 85.7 14.3
o (64) 92.2 7.8
ik (49) 87.8 12.2
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(2 H 18) 18EF 71 Al 2R 2z LM x| o

(H): %)
e mel w1
A7 (800) 60.2 39.8
. A (142) 67.6 32.4
oA (658) 58.7 41,3
20th (45) 62.2 37.8
30°H (92) 70.7 29.3
A= 40th (239) 62.2 37.8
50°h (327) 59.3 40.7
60th o4 (98) 48.0 52.0
1 gt (101) 61.4 38.6
e 1d~34 m]gk (135) 64.4 35.6
3d~54 ulgt (94) 56.4 43.6
59 o] (470) 59.6 40.4
1009 ¢ w]vk (22) 31.8 68.2
100~2007F 91 w9k | (136) 53.8 41,2
4 A5 200~3007F 9wk (194) 61.3 38.7
300~500%F € =Rk | (191) 61.8 38.2
5008+ 9 ol (257) 61.5 38.5
e (480) 59.8 40.2
Nk (51) 66.7 33.3
2% A (105) 61.0 39.0
o (64) 59.4 40.6
ek} (49) 59.2 40.8
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(B2 ¥ 19) 12EF 712l o|250f| Cht oA

ol (659) 15.8 4.7 39.5
20t} (45) 15.6 66.7 17.8 =
304j (92) 16.3 46.7 37.0 A
o173 40t (239) 14.7 471 38.2 nE.
50t (327) 18.0 44,0 37.9 ;
60t o)A (98) 16.3 35.7 48.0 Y
1 ot (101) 19.8 49.5 30.7
e 19~349 )t (135) 18.5 51.9 29.6
3d~59 gt (94) 22.3 45.7 31.9
59 o4 (470) 14.0 42.8 43.2
1005t ¢ wjat (22) 27.3 40.9 31.8
100~2005F ¢ w[RE | (136) 22.1 441 33.8
4 A5 | 200~300%F 9wk | (194) 16.5 46,4 37.1
300~5008F ¢ k| (191) 18.3 46,6 35.1
5008+ 91 o4k (257) 11.3 45.1 43.6
AL (480) 16.3 47.1 36.7
A (51) 7.8 56.9 35.3
e B} (105) 12.4 41.0 467
o (64) 15.6 50.0 34.4
Kl (49) 32.7 34.7 32.7
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(pure parametric trigger), WJ7HHSA] Al (parametric index trigger), Eﬁﬂﬁ} AJoHHEA]
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— AR AR (Indemnity trigger)S R &3] AHsponsor)o]] AA|2 W= &35 70w
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6) Swiss Re(2009), “The Role of Indices in Transferring Insurance Risks to the Capital Market”, Sigma No.
4/2009, Zurich, Switzerland
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HoAe] w=H A sfo]7} WAYEHA] Sbof FAAP L Aok Ejol ARt AAl HASAE A
ok BEuat s Ee] A GHoll 2fol7h WHA¥ek= basis risk7} Ohe
- U2 AFRAES basis riske} £H74] dfo]7} 5 FEA O AFEg)
o dARiAE £ 7oz SARATA Y] vlFo] HWorot, T Fof 11 HFo] SIskaLl 9eT)
— GC Securities®] 20084 HilAlo] oJshH 1997 EHE] 2007TH7MAIE A HAHA o] 2|7
= A diAfeliAEe] 30%5 AFAISEAL 91T, Swiss Re@] Halof oJstd 2016d] Al
ey el Ee] 2/3 Fuert SARATAY AR T BleS A 3
o ES5ARle] 719k AnkE Aok 7)ol s Ee] A8 A AR o] AgETete
AR ot Aloke] R A
SAEe] AP o BdE leR Y

(a2 1) XIZEHA(payoff trigger) SEHE EHE LU basis risk

HloE-Am 1019

v

Basis Risk

AL Swiss Re(2009), “The Role of Indices in Transferring Insurance Risks to the Capital Market”, Sigma
No. 4/2009, Zurich, Switzerland

7) CG Securities(2008), “The Catastrophe Bond market at Year—End 2007: The Market Goes Mainstream”, Guy
Carpenter & Company, LLC; Cummins, J. David and Mary A, Weiss(2009), “Convergence of Insurance and
Financial markets: Hybrid and Securitized Risk—Transfer Solutions”, The Journal of Risk and Insurance,
76(3), pp. 493~545; Swiss Re, “Insurance-linked securites market update”, Vol, XVI(February, 2011)—Vol.
XXVI(February, 2017), New York
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1. AEHZ

= 25EE AL DS SHEGE ESESZ(net premium written)= 2002E E&Z(pure premium)
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) o3l A=A Wl olsf Bals|Ake] BOHd R ) w1 28-S (retention ratio)o] AMss}

9L
"= HYESAVL HEREHEEE Siisie 4 REole QTAIEZE SI6IKITE iHEH &t ofof]
5t S0lM0| BHAIEI0] JIRIIRIE MDE 4 US
01 9JaiAE HGHHR Z7lo] ket Aol shisfor ok, 71424 A4eh A
2k & olrjejolg) Hejo] ShuEojof gl
B3] Ea|REe AR we) ATAEs} il 5] o] gk wo] A utcel Bl
£ oI5l 719717 stetelziu ALARAe] Mol 4 9k

"= 20E 2002 2= KRS} 0l AL SAYAL HBAL =AL MEAE ERE HelE 7(Y
1Rl KR! ROEQH AAGIY EAMSHE AMES HAIR
ol Tl ERBE S 71UV AL BRA 215291 e It Y A dAE A
=3

B

1) BFAR(2010, 7. 26), “B/RAE--ReRFRE A 44

446 KRl 2|ZE =72 227 2017



g
2. &512813|Ale] B SiE "f'x*
<Y

"= T SSHEEAIR2 OECD 7122 A7|2 1990 ZHt MHEE XtRst 20023 £E3H=Z XtRst S
THIE 25t Mo YoM X2EY0| 7S5l =iien, 2017 2ix 2ei=lAE2l 71Y 7t
Rz RigetE A2 Lt

o LR HABIALR] 7| A7A| (A7) AR Return On Equity, ©]s} ‘ROE)+= E& ol H &AL

-8 & TS Aol duke won, AeAo R SAp 7]‘”7}11.4 ZJo)7} vl €
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"= 20154 o, ERE2 89.3%= 2002 CiH| HET 0.44% S7I5tA20 ROER 9.2%= HEL
2.19% J53I%US

© FT 2013948 2015W7F SIS B, 20119 Ao yiAlzE BUACA 1717147 | At
A% (Risk Based Capital) & AHgH=] 11 A7) HE o] Halg Z7lo] wle} H8-8-0 ARsahr] 3

st
(B 1) ROEQ} ES89| H3Ix0|
(ST %)

2002 1,6 84.8 524 2 444 5

2006 3.8 85.6 391.2 334.8 12.7

2011 4.0 89.5 339.1 303,6 12.3

2012 3.5 89.5 319.4 285.8 10.1

2013 2.8 88.8 265.0 235.3 6.7

2014 3.1 89.4 313.1 280.1 8.7

2015 3.4 89.3 299.5 267.6 9.2
CAGR(5) -3.95 —0.05 -3.05 -3.10 —6,93
CAGR(13) 6,60 0.44 —4.56 —4.14 2.19
=1 CAGR(5), CAGR(13)2 zzF 20114, 20024 tjH] A w=57(compound annual growth rate)d(°]s} 5<)

2tz
HESAANT S 2§t 2%

=

AR HHAIA ),

"= MEE =M ed0| X2 HIEsiEES MeISt B2 MM HRE2 20151 Bxf 82.5%3)=
2002'A 78.8%01 Hlall HET 0.38% STt F7IEEE Z&et P2 &2 S7MME 20

oA

o U} SEREAI0] BGRE BUNS] ula] tha vhe 5ol OBCD it ulstul
10%p & 559 Ao® 24

(@ 2 taflol ve8 52%0|
(@91 : o 2, %)

oo | BIAOlEE B8 HA 298 Wlaf=E Mol Be8 F97 598
a1y | oo
2002 201,750 186,882 87.9 121,616 107,340 78.8 79.8 27.5
2006 295,862 281,935 85.6 159,060 147,198 78.4 83.5 69.9
2011 614,085 604,816 89.5 268,967 260,822 81.1 84.6 2.7
2012 685,491 673,613 89.5 283,899 274,582 80,7 85.5 73.3
2013 537,092 526,913 88.8 222,189 215,948 80.3 84.8 73.5
2014 765,775 752,829 89.4 321,879 315,550 82.3 84.8 73.4
2015 799,852 787,248 89.3 334,097 329,116 82.5 83.8 73.0
CAGR(5) 6,83 6.81 —0.05 5,57 5,99 0,42 —0.24 -2.20
CAGR(13) 12,16 12.73 0,14 8.79 9.79 0,38 0,41 8.48

AR BN Aw), TEaREEA 97, OECD(2017), Insurance Statistics, p. 72
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2008 81.9 73.1 80.7 80.8 77.7 79.3
2009 81.3 72.6 82.3 80.4 79.8 79.7
2010 89.8 71.3 75.4 81.1 77.9 81.3
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ROE 0.5234 —0.5018 —-0.4791 1.0000 — —
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T2 —0.3402 0.6464 —0.0508 —0.5668 —0.3923 1.0000
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2009 4541 722.6 274.4 320.3 382.7 334.3
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2014 343.8 564.6 277.8 130.7 164.2 280.1
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AE 58kl 7
— ICAOQ] A AAel= =20 93 7|42} T AjAEl AR 9 % E 5)
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1) Sejvet Rl e 2l e e Aojgh @ake] 9 UAV(Unmanned Air Vehilcle) ¥+ UAS(Unmanned
Air System) 508 E&7|% 3 %j_ o5 FH ‘CRolet &
2) Swiss Re(2014), “Insurance and the rise of the drones”
3) EEAVY qpio] gt 4ol chsf thsh 227 EAfsk; chE e Algo] 5 2097 G4 TR AR A0 ol
Poponak(2016), “DRONESI FLYING INTO THE MAINSTREAM”, Report, Goldman Sachs
4) Craig(2016), “Drone Sales Forecasts released by CTA”, Report, Droneflyers
5) Insurance Journal(2015), “Market for Drone Insurance Expected to Take Off in Next 5 Years’
6) 7|A5eol71(2016), s B3k AT vidath: &2 e 34| 7BAL, http://mosfnet. blog, me/220743749116
7) ICAO UAS Documents(https://www.icao,int/Meetings/UAS/Pages/UAS—Documents, aspx)
8) ISO/TC 20/SC 16 Unmanned aircraft systems(https://www.iso, org/committee/5336224. html)
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10) DJI E|o|A|(http://www.dji.com/) ZZ

11) Airware Z#o]#](https://www.airware, com/products/flight—core) 24z

12) Codel(2017), “Drone Innovation Trends to Watch in 2017", Report, Intel

13) DJI 2Z#(http://forum. dji.com/?from=brandsite)oll A AFAs AR gt AFL AlElE HA Zobs 4= o

14) Schober(2015), “How Can Military Drones Be So Vulnerable To Hacking Attacks?”, Report, Scott Schober
(Cybersecurity & Wireless Technology Expert)
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O aEElA] ¢FS HW(hardware), SW(software)
At UK Drone Wars, Rapp(201’7), Codel(2017); Schober(2015); Hansen(2016); NVdrones(2016); RTF Drones Solar
Weather Warnings, Bryce(2015) 59| AfaL b H4 Ay}
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At Drone Wars UK =&AL E7(https://dronewars, net/drone—crash—database/)

15) Drone Wars UK Drone Crash Database(https://dronewars. net/drone—crash—database/)

16) Hansen(2016), “Flying Drones in Cold Weather: 3 Tips To Do It Right”, Report, Autel Robotics

17) NVdrones(2016), “5 Ways Weather Affects Your Drone’s Performance”, Report, NVdrones

18) RTF Drones Solar Weather Warnings(http://www.rtfdrones.co.uk/solar—weather—warnings/)

19) Uy WFRE 2JAl0] ofols st 2o Ao g 7155 A%} Bryce(2015), “How Will Drones Affect Birds?”,
Report, Audubon
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