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3) AMK2021), p. 272.
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7) A%1(2019), p. 2.
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11) ‘ﬂﬂﬂ*ﬂ(zozn, pp. 943-945.

12) 222 U.S. 149 (1911).
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13) EARI(2019), p. 5 #°4(2012), pp. 604-605.

14) SA91(2019), p. 5.
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16) A1%1(2019), pp. 5-6.
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Act 5, 1994¥70l= MViatical Settlements Model Regulation &, 183 ‘0|2
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200097 MLife Settlements Model Act & Adstod, ZF 2 stola AFTE S A2k Aoj
off TRF Aol of 9] Bl 5 T e Aeh B Qi 72t FARE 9] HdHT
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U AR Ak Aule] ojolel 49

Life Settlement Model Act A2% L3-E Life settlement contractS A2 AFY
BYEFHTEE ook PR olet AFTEESATES GEE Algstal olFoizl
9] 2Ry 9, AFFEFEA RS Aletolal HESH AEQdES AR Yok P9
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7] 9ol 2+ 0] EgETo] AprHoR Mo HESE 7|Holt}, NAICO] st dAigt A
NAIC(https://content.naic.org/about)s 21s7] v

19) NCOILZ 19690l B3 -F8ol w3t 7k 3= 23] U5 YHAY, ws, 2y ¥
ZF 29 I O] & 59 HEES o] Qs 4 F 23] JEERE #4899 o
H7174A legislative organization)°|t}. $HH NCOIL2 23 & dHEAES o o
v okl SolldE e &5-Z EX3 9ty NCOILS| oigh AgAlgt A2 NCOIL
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20) NAICO| w2, 2022. 7. @A 43719 F7| ZHHE &315k9] Viatical settlements©]]
W AgHFE  FL Qlth Viatical  Settlements  Model  Act,  ST-697,
(https://content.naic.org/sites/default/files/ST697.pdf) =, 2022. 8. 1. ZAA.

21) IIPRCs= 200287 ZF 529 HE 7Nt} A1 ddish 2AS 535171 fIsi NAIC
of os A FHAAAN(An interstate compact) ©fl 71¥Z FaL ek 9] FHAY
A= 20068 597 FUEFTEAARAYIE ISAFoH, FUEALEAAANLI)=
HEERESE M 2 33 39 d39 AW 59 A5 F¥ot ok FUEILE
TAIE3s]e] dgto] #aA= MINTERSTATE INSURANCE PRODUCT REGULATION
COMPACT; Al4Z(Power of the Commission)E Z%517] vl

22) 2007. 2. 28. A== MINDIVIDUAL LIFE INSURANCE APPLICATION STANDARDS,
% AGREEMENT TO SELL OR ASSIGN POLICY FOR WHICH APPLICATION IS
BEING MADE (2)°l W29, EAR7}F AFFEAACE XA 2o v]HA} 5] AFYHEY
Ak ol Tt AOIFPE-S HFTF = YEF Aok Utk
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Viatical settlement contract®] ¥5f| Life Settlement Model Act 222} A2] 5L
st Y&o=g 351l Ql=d|, olof w29 Viatical settlement contract® AFgE S
(Death benefit)s W2 =& BRIoA o|dslk= il 1L A2FE AFFEAES 513
S thE W12 Bk ] AATSlE Sjulait), Ea ARERE B HelS

H g9x 2 5lo] o]Fo]Z th&EAF FA| Viatical settlement contracto] Est=]n, oij7}
£ ARG & ARRA 0 2 AMH S TS SstAY HAeR iR A - M5k
A% olo] EgkEIck 7T k29

23) LIFE SETTLEMENTS MODEL ACT

Section 2. Definitions

L. ‘Life Settlement Contract’ means a written agreement entered into between

a Provider and an Owner, establishing the terms under which compensation or

any thing of value will be paid, which compensation or thing of value is less

than the expected death benefit of the insurance policy or certificate, in
return for the owner's assignment, transfer, sale, devise or bequest of the
death benefit or any portion of an insurance policy or certificate of insurance
for compensation, provided, however, that the minimum value for a Life

Settlement Contract shall be greater than a cash surrender value or

accelerated death benefit available at the time of an application for a Life

Settlement Contract. ‘Life Settlement Contract” also includes the transfer for

compensation or value of ownership or beneficial interest in a trust or other

entity that owns such policy if the trust or other entity was formed or availed
of for the principal purpose of acquiring one or more life insurance contracts,
which life insurance contract insures the life of a person residing in this

State.

‘Life Settlement Contract also includes

(@) a written agreement for a loan or other lending transaction, secured
primarily by an individual or group life insurance policy; or

(b) a premium finance loan made for a policy on or before the date of
issuance of the policy where:

(i.) The loan proceeds are not used solely to pay premiums for the policy and
any costs or expenses incurred by the lender or the borrower in
connection with the financing; or

(ii.) The Owner receives on the date of the premium finance loan a

guarantee of the future life settlement value of the policy; or

(iii.) The Owner agrees on the date of the premium finance loan to sell the

policy or any portion of its death benefit on any date following the
issuance of the policy.
24) VIATICAL SETTLEMENTS MODEL ACT

Section 2. Definitions

(1) “Viatical settlement contract’” means a written agreement between a
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Viatical settlement®} Life settlement©] 343t 9|9} 2-2 7id A 2je} Hedsto] £7]
A2, SRV B vlsRA 9 ARSIt AFgE AR A T vt
I ARl QAR RS O R Tt AP A| k] ljuliwto] ofu e} AP E AT
THEE HEE ASSHAY AE6ks 2 2dohe 7idoldhs AogA, HA IS &
ARRFS] 219 HA] Helarg7tAo] tigt 2239 AvkS o= 7igelth yopt 2
o= A9 ‘The Retained Death Benefit option’ 0] 71402 EEHCZH HEA|
Q_TI:X]» X]»/\]O] E_n_o]— /\]»U]-_‘_H;_olzﬂok X‘] X-]UH stdg 040] ﬂ—?g—ﬂ 7(:)];(1]%] A_g_oﬂ
S Bl HATHTHO] AT ARSIl Y A] Bl FAg T AHAlo] AlSiA
e U25)

S w|=o] AFGEAA S AuiA| 2] FEomE, O EAAFARTE AFGEAA F
< "R A Provider)7t T H AR AFG A7FA] BAARS FAIRE F, T E AR AF

HEJ‘.:

o ol RS S5 WA T, @ AgEFARk] Biglo] I
BEAe] A A7) BEAKE SAI5H 9k, BEAKS A3 Aeshs A

(9] ‘AT, 26) Tel3 @ AR Ak mjgele] thie] BRARIER R
gt BEARS Bl R A4t E(Pool) Fstel Aol AR T, At

viator and a viatical settlement provider or any affiliate of the viatical
settlement provider establishing the terms under which compensation
or anything of value is or will be paid, which compensation or value
is less than the expected death benefits of the policy , in return for
the viator's present or future assignment, transfer, sale, devise or
bequest of the death benefit or ownership of any portion of the
insurance policy or certificate of insurance.

(2) “Viatical settlement contract” includes a premium finance loan made for a
life insurance policy by a lender to viator on, before or after the date of
issuance of the policy where:

(a) The viator or the insured receives on the date of the premium finance
loan a guarantee of a future viatical settlement value of the policy; or

(b) The viator or the insured agrees on the date of the premium finance
loan to sell the policy or any portion of its death benefit on any date
following the issuance of the policy.

25) Stephen Terrell(2014).

26) Z=2A(2008), p. 2020 ©EH, o] #A9] HujA|oll= PR FA ] wig=Qlo] A|3A;
ofjA| 74]°k2 Ao BN A4 FAlgS ZHIE 3ok WA, Higqlo] miet
HYARS B9 FAA A ARFHE At & 5201 FAAEA viEsks W
Ao :rLE%’f ALt
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7t FARES Adslsto] YREEARRIOA] wufish= WAl(A] AlEel &) 08 TR
QUc}27) ohat ul=ko] AFGE AR AviA| =S Yo} o] FEsk= o] =y o] A
Sfo]71 SEA|E, ojL ®FAlo] = HARRI} uljeel Ato]o] HAoRS] uiulE HIF o R
FEAY 7L o]FoI R AL QUrk= HolA, 7P F83%t HA e sk Qe A2 Y
A\ oke] winfje}ar g 4= 9lrt.

UukA 0 & APgE A k] viujoll= F7HQ1(Broker), BHAF wi=Q1(Provider), &
AL, Qlg=3lAKUnderwriter), BAART]2IA128) 5 TH0] APRtoiR17t TAE o] QL
o 2 EejA Rk uiHe] 42052 mHAAe] 7|t} ARy ] Zpolof ofsf A
el FRo|BR 29 BEAIR] wjiE sl BAF R HEA R A mE Y
AS] AR 5 AN E S FEIF @ E Y, WIISEAL 5] 23R AP o8 A
A AoIU A A 59 o] WiAiEle] Qitk30) ofof w2t 3] E R} 5] 7|1 H O]
HT g A HT A, AP] R gHS o83 AAIEY] WA, FARE 59 HE &
Al So] =L a1, 9hA] A Life Settlement Model Act 59] H712] A= o]

et At BASO] et chs 2ol 319k Fofeki & 4 ek,

2. A¥ESAISF Mool By 83

AR A A HufA 0] B2 Agdo] WolA= EA R 5 71E HAE gt o
et Asizt AX=EL =, R {2 Asle EAA Y e sk A 2
t} 31 Viatical settlement WA] Life settlement2] 7% AFFHE Y A|2k0] wjj4=Qlo] HY
THTES FISESHHA o] HIARE AFohal miele A HunHdo|RE Fadt

A Qh=the Zlo] Aloke] i g4volu = 32) AlFGARL F o] GARRA Q] X945

27) vl=9] APEAA L AmjALe] 3o A=, FEA(2008), p. 201 olskg Falst
et

28) BAAEAT S DEFEALe] FEER], AMEEF 4, BER #EY 59 dRE &
gYoh, 2 HHAF =l T AeAtolA] HFsitar it

29) 70]4%2012), p. 609; ZAL(2018), p. 285.

30) SA91(2019), pp. 13-15.

31) AEAI(008), p. 203; A47(2008), p. 273.

32) Life Insurance Settlement Association(2020).
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Abstract

In Korea, the main issues for the introduction of the Life settlement for
death insurance contracts are the moral risk and ethical problems inherent to
the life settlement, as well as the increase in death risks of the insured. Life
settlement contains the problem of fraud that exploits the policyholder’s
desperate circumstances etc. However, despite the aforementioned problems
and concerns, poverty among the elderly in Korea is a problem that cannot be
neglected any longer. Therefore, it is proposed to introduce a death insurance
contract pension system in which the government or public institutions
guarantee the debts that the policyholder borrows in the form of annuity from

financial institutions using the death benefits as collateral.

% Key words: Life insurance, Viatical settlement contract, Life settlement
contract, Insurance Cash Value, Insurance Contractual Loan,

Accelerated Death Benefit, Cash surrender value






