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Study on Advanced Legal Frameworks for Liability in
Insurance Product Sales

Recent trends in the evolution of sales channels show a decline in exclusive agents,
the expansion of new channels introduced in the 2000s, and a decreasing market
influence of insurance companies. Meanwhile, the influence of non-exclusive sales
organizations is steadily growing and accelerating. However, changes in sales
channels are also affecting the persistent issue of misselling, which has long been
identified as a chronic problem in the insurance industry. For instance, in the
face-to-face sales channel, complaints and incidents of misselling related to general
agencies (GAs) continue to recur. One key reason for this is that sales accountability

regulations have not kept pace with the changing times.

Under the Financial Consumer Protection Act, financial product manufacturers
(insurance companies) are primarily liable for compensating consumers for damages
caused by illegal acts of financial product sales agents or intermediaries (Article 45
of the Act). This has raised significant concerns that the deterrent effect on the
unlawful actions of sellers may be limited. As new sales channels become more
diversified and larger in scale, the control of insurance companies, as manufacture
of financial products, weakens. Consequently, the regulation imposing primary
liability on these companies makes it difficult to prevent misselling through sales
channels. To ensure that sellers remain neutral and make proactive efforts to
prevent misselling, it is desirable to link sales functions (authority) with sales
responsibilities, particularly in light of the need to accelerate the separation of

manufacturing and distribution.



With this awareness of the issues, this report provides a general overview of changes in
the insurance solicitation market environment in Korea. It then analyzes the current
legal framework governing sales accountability for insurance products, followed by an
introduction to key aspects and implications of overseas legal frameworks on sales
chanel accountability. Additionally, the report proposes improvement measures in
relation to the current legal system and policies. In other words, when sales channels
are deemed to have a high degree of independence from insurance companies, it may
be necessary to consider holding them primarily liable. This would apply to financial
institution insurance agencies, (super)large agencies, entities that advertise expertise in

consulting or specific fields, as well as platforms and specialized sales companies.

On the other hand, when sales channels have limited sales authority (e.g., restricted
sales authority) or are small in scale or influence, it is advisable to maintain the
current regulation, which imposes a quasi-joint and several liability on insurance
companies, to ensure that financial consumers' rights to claim compensation for
damages are not restricted. Additionally, although the scale and influence of insurance
product suppliers have significantly increased compared to the past, solicitation
information is still predominantly provided from the perspective of insurance
companies (product manufacturers). In an environment where the separation of
manufacturing and distribution is accelerating, this limits financial consumers’ ability
to evaluate the characteristics and issues of product sellers. Therefore, it is necessary

to expand the provision of information about product sellers.

If the sales responsibility structure changes, it is not difficult to anticipate that
financial consumers may feel uneasy about it. Therefore, strengthening the actual
protection of consumers must accompany such changes. To achieve this: (1) The
consumer compensation system should be enhanced (e.g., shortening the complaint
processing period and promoting dispute resolution) to ensure that consumers
receive prompt relief. (2) A system should be established to regularly evaluate
whether sales channels fulfill their compensation responsibilities to financial
consumers. (3)It should be mandatory to pre-deposit a sufficient performance bond
to ensure prompt compensation in the event of consumer damages, and this

information should be made available to consumers.
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Rl AFRolA ol 8T 4= AT A E= Fofd, 24, A5 UL 7PAok AT B
gF 34 Al 2HAR] HPARARY] o]efukE 1 shof ditt. @ HPumiArt R o
BN 571 B(fee) 5 o= A 1 Y 01 E@ 101‘401] gt 3ol g
Fe HAA o= T F8ET © 1 9 Aok
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7 9 BT A golAlA I AL HEstT AR ] 4 7t B9 9|9
FEARIAE AlB sk 495 AlQdstal stoldd Sy, mo i oj=HlolA B F
U3t BolE ARGk Aol SAIEH.70 L B|A]| 5] S22 XW% 231 A oF
I AHE AZotEE 4k F9le FAET

ct. Ol eS+HA
2B FRolM HASAF B - HASNAT 223}] Afo]ofjAf Lzie]f o]
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,
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=]
A
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)
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rlr
o)

78T HAA HSARE v Rl HoA o] o]l 940 r 11
Stojof s, AF419] o]lE S-AAISte] A RIOA EElgt 2S

SH= PY= FA =) o9 sl NAICE YA E ofea) o] AHAT-S oF
slshal QIth.7® & HwuiAks dhfjof] A HFA A oA thE AFEE 71AIRE A
< IFSEL 7)AIStolof gt ofofl= HwuiAte] gt w57 S3=A], 1719 B
A Ee 7 o] 4o] HS|ALe] HAAES Biljole s AU A=A, 7T =
He gl Hldgiao] 7120t 7] Ao tiste] EATHmA L a3t B s
5o AREA AFS Wo=A] o F9] A9 A3, HASAG O =R E e T A
BAR|A0] AoFo] Atz A T Hap(fee) 5, Fakol Bt F7MYEE 85k

76) MAEBHI R T 1T ¢ - T — FREMFER(2024), p. 14
77) MRAEHTI R T 1T 1T — FREMFER(Q2024), p. 14
78) MAEBHI R T 1T 1T — FIRERFEN(2024), p. 12
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2[R Ao B3t SA7L s ET B3 ARl A ARS] 8 A Hw
A7 Rt el SRl FEAGEY Be e HARA 714 7hs), B
7b 13)0] 3t AF Ee E9e] AFAA(ES SAe] AF9 Fe AN
) o F 5= FHAISHof oF 2.

Of, 23ic2ld 2E 2= 72|

1) ES2| ™l 4

20244 29 3 8f) F8F(N) FGA B AZHDE)] SE35F EA A = 102,673
7Ro]t}79). A r o] AL 20234 gt 199,7857] Tz ™o, &sE 32 103,21578
2| do] 553t v 22 o 371919 A YPEHL 32,1350] 5L, &5

2O A9 51,923%0] SEHcE80

(B V-1) 78 S8MHIAZ0| ST 2Tt 3

e 2021 2022 2023

Adjusters

Independent 15,623 25,202 26,975
Public 589 1,025 792
Temporary Permits 6,565 31 56
Agents

Life/Accident and Health 194,536 164,985 199,795
Property and Casualty 95,745 67,644 103,215
Limited Rental/Wireless Communications 54 179 159
Mortgage Guaranty Insurance 0 4 60

79) https://myportal.dfs.ny.gov/web/guest-applications/who-we-supervise

80) DFS 2023 ANNUAL REPORT(https://ko.dfs.ny.gov/system/files/documents/2024/06/dfs_annrpt_2
023.pdf)
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(B V-1) A&

T 2021 2022 2023

Bail Bond 159 131 150
Limited Lines 2 4 6
Title 2,833 1,208 2,644
Brokers

Life 21,712 21,820 32,135
Property and Casualty 27,751 33,652 51,923
Excess Line (Regular and Limited) 2,626 2,761 5,449
Life Settlement 270 195 361
Consultants

Life 226 211 292
General 229 220 426
Other

Life Settlement Providers 28 0 23
Reinsurance Intermediaries 141 231 237
Service Contract Registrants 286 33 281
Total 369,275 331,596 424,979
At=: DFS 2023 ANNUAL REPORT

2) SEIRIR0 et XIS
BYAE BEThel st el 9 AAskT AtelA choket WSR-S ok 4
ol Atk B4 el A 2ksto] EAte] ol st} AATH FAIE gt
5 O HPIA}e H*?J AA}, 01*7}0153}01011 w2t Hedjz|dlo] JFE 35k=A]
@ BRYHL $520) AFS DY 1] et BT, ALe] FEFUG 2 1A
o A9, F4, AT 52 *o“ﬂ 5] 7]&St HIAE B I|Atof| AlEStojof gttt B
Sk 471202 Btel el de) BARE St ANE AT WAt Ik AP 1Y
dele) 7S¢ 24 Jo) BEfelo] Aokt nggd vlwste] RYA} APt
£ BEFE AL 2 BE 53t v, YAl BT AF 9eAE
A =Y BEda A7 73 -A] S0l QA== A WA AdsTt ol Ao s

B 9ol 7S SIS ZAME Sk 8ol

U
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3) Eeiti2 Aot

YAt B ol e dAIekE Al Zstal, o]of wat thejFo] Eawhlo
ti2]do] Fojenh. A7k 67l do] Bl izl A ool &t &2 23
3971 Ert olols © B thA(GA NS 2161 BAFAL] 5212 &
), @ HAdigf o] AP #A1A HHES vAR A= AR, B R R0l &5
of 5= E4 23} So] maldrt ol HEEH o Pz HIYsA} £515 dS

5ol dirlet HRAslAte] Ho S FAow fi2|fS &fHidEo] 7He AS a7
H=t}80

E‘HP

4) ESI3|AI2EE 232X Z XY I

BYIL A BN S T A9 A9S sk 297 9, o A9 2y
A9 REEAAARZ BYA7I Ho] Luralolh

5) =ECH2IZO0l| 2ret |

SHEH ol EeoAt 5o 3 &k WA A=) il diEd AR e
EASAL Ee HASAIES] HElE SA5H] Rl AloF S& Ao tiEjie] 715, 1t
7] o1& 501 el Aoz fA s RS onleiet.s2) S dEg2 o
ZANE ALY & e EAIIAY pof] AlRto] Qlnt. weEkA H HSAR A

0 188 0] HU HEAHEE AT 4 Slete ] SIck

6) TISTHEE 2ret A

B Ho] ByslAte] A&t A A9 WS A9 AN GRA%S Adsty
£ 7RHESt W9l RHSAO] BT HEE 4 ook Bl AsTie e B sy
¥ thert YR W Av|HES 9T 5 ks

81) HARMIR 7 -7 1 -7 — SR EWFRA(2024), p. 20
82) F8% 2 X2101%(b)
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7) Eti2lE Hx

ZB|A}= DFSO] Histo] Heddiz] ol tigt 152 A48T 4 k. Hdi2|o] w&
T Eedde ekt 4 e T AAE T+ 2laL Ed A21102
o

O
(@(D] OJ3) HAPETL We S olf2 Solils HLBE AT 4 ck.

o
i
et
N
N
<

HE. 2SS0 A

20239 3Hf 7]&E S70919] AL AEHETLS 32,1350] 521, &P HL
51,9237g0] 5-EJ}.85 2024 DFSO] 529 BEE57HQ19] &= 51,3377t}

SANE vfisfor et HeS/N Had= it 2] HAs|ARel A2t HEAF
of 7123t 240 FEHA| ghor, Besjael 2] FaL HHZ 1o A 2T ¢ Al

F74Q1 A7), B4 Eb F3Ho] QFEA oie 3 WA FEsH gtk B
: 29 BYIASte] Aololi= Aokt §17]
tho] BBIARS ofo] AL A7 gk BUFNUE L LoluAe] 27

w85 ROl Rt gn B o) WAL A= Fao] el 24 HAlel
T YA elek. The] Qe agency rulo)] ek GAL RS tfejglo g ZHE,

83) O|=0ilA M&MZ|M| 7H0lMe2 SEt2IR0) Hiol %A 48== Z30| Q8. E&sAt te|™o M3st
= OIS X|20| HE 20| 3o EY3A=RH 2-U2IEN XgH= AN HIE2 J2
84) DFS Consumer Complaints(https://www.dfs.ny.gov/complaint)

85) DFS 2023 ANNUAL REPORT(https://ko.dfs.ny.gov/system/files/documents/2024/06/dfs_annrpt_2
023.pdf)

86) MAZMTI X7 ¢ -7 ¢ -7 — S REWRFR(2004), p. 27
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ele1e] slo] cloh U105 Bel(agol 2ele Aokitks Wl 48gtt
oA Azl xjo} Y H(California Insurance Code) A|1704.5% = EH@ ] Q12] J¢
of tiet EA3At] AP st UArt8N Az|iolF HdR(Insurance Code) Al
445/202 HABAZL diE] 1] 9ol His HAA = A GAH 2= 751 Ut
E2 75 FH(Statutes) A|626.7472 5 HABIALS] df2] 1] Y9 Hit AYS 4
3t1 Qt}.89)

2tk S thejelo] 25| ATtk onjt ohth = AtiAYS Ay, e

3 e thelQlo] Ak ol A ALt HA e WSS S A9l Heielo] Bt A
L A upgsih G O AMAES AUNHE HejelA o §A FASTL

AT Bt glon, Eelnt thelel frielA 3010158 Raksier] faprt glor 4
99| # WAL HlkAIsieka 27] uitolch. 29} ) WA PJRAoRL Heln
dhelele] B AL A1, WAz B0 Ao tet AP Beg 4 ek o]
o% ATfFEAAL e E R RS Atk = RYAkE RS

el ot Wi AT Ths stk Beslt i Sol cele] Tado] ZHs st
o}, QAtjRele] TAH A 8L W W] S8 F) ol2ol At 2 2e] B
ZP57\go] Aga 4 L AHIA B FARS AYBAZ FASIE S,

o4 AFTEAUS AT BAL A% SUHS
€ ) FANRE G4 AGTA] B89 3 o Lu 22§ Sl
BsKle] Helvto] ohd el mE P A8

0] AR £UAE TS 278 AIAS et Aolehn ok 4 ek

2) T

= E =AM EASAeE GA 1ol 5

T5ANAY(oint and several liability)
A3 Qunt. Tl GARL HFSIAL 7He] A 5 FAslshe el A=t i

¢

2
4ol pelE bt 2L AL 5 4 Yk

87) California Insurance Code, Section 1704.5 “An insurer shall be liable for the acts of its agents
when the agents are acting in their capacity as representatives of the insurer.”

88) Florida Statutes, Section 626.747 “An insurer is responsible for the acts of its agents and
appointed representatives within the scope of their employment or appointment.”
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® Eddy v. Sharp, 199 Cal. App. 3d 858(1988) — Z42|ZZL|0t
- AR HEOH2|E0] 2X4E S He AES TY
- T HAES B3R} T2 20 MRS 01
- oA CHE 2| 97t e Y LHoI QUCH TSI Eis|Ale| s 21y
@ Trau-Med of America, Inc. v. Allstate Insurance Co., 71 S.W.3d 691(Tenn. 2002)
- M HEOHE| 0] off] HES Soff Al AME
- T BNt CHe | BR0| MAS St
- A TR AL | A {0l CHOHM = HESIAT L MRS & & QICHT THA|
® Desai v. Farmers Insurance Exchange, 47 Cal. App. 4th 1110(1996)
— AR THE|QI0| EXHS B HE8 =
- T HedalAlet T2 25 MRS MOf S HA|
- offAd: T2 M2 2O = Qlot HE X010 Hds|AL A o1y
@ Curran v. Industrial Commission of Arizona, 156 Ariz. 434(1988)
— AR T2l E0| B Mg Heof ol HRE YEE NS
- T HESAIR D2 A 201 2els o1y
- oM CHe| el AR E FEXNSO| Do 2&sA &Y o1y
® Saunders v. Allstate Insurance Co., 168 Ohio App. 3d 55(2006)
- AFEEA THE|Z0| HEE 7t uPEoA 2S4S &
- T HsAIe T2 25 MAS oY
- oA CHE 2| 97 HR3IALS] 0|2lE ISt A0IRACHT HOF HH3|AL 2AS Q1Y
® Fitzpatrick v. Hayes(1997) 57 Cal.App.4th 916, 927
- AR B0 E CHEfEO| LE AT HR R ofs HES FIHR0= £ 927t IUn =%
- HZ: FRNOZ IH2|H2 DI XI0A 7 HH01 HSAE(0]: 55 MRUES)S HRIK|
Ol 2 MAS 27| 0L, EE5H 2AVH EXlioks 42, 01740 TH2I1 XA10| siFEH™ Z0f
=12 WMRE 49 E= TEAP T H2[Q19] 210 SjE6t= AFME CH2]Q10] Y11 U
R0il= 8ot AR E T TA|

- offd: THelH0| SZ2t o7 E K= 89 21

ol WS T2 A2 O HEde] Pt d3 W AeAE TR EH, @
e ]le] A2/d ol 728t flof i) ESAE HAS Aok ke Al
ot ® 3 iE]Rle] A AEe AlEd = &t AF B HaworlA A&
< Fatsto] I A2/goll fEste] aZio] AlokE Al At 7989 tiE] Rl HA oAl
tiste] S8t o5 FEdttt v, BASRI0] BAAAINA &S 71X B¢
HABARRO] Afojoflz AFHA} 917 Wzl A AU AA =t EEF
N2 T SR o] ol diwlsiA Hgof 7Hd= o] -

89) Fitzpatrick v. Hayes(1997) 57 Cal.App.4th 916, 927

56 CIHE1M 2025-02



2.EU

EUE 20024¥ B ¥=7AA A (Insurance Mediation Directive; IMD)o] A& = o] <] 3F
AL AU B ko0 5 A WAL ARk A 2UWE S 95 HYE
7H(insurance mediation)2 Z2lst1l, o3t HYZ/HE st= A5 HIESZMAF
(insurance intermediary) 22l A9J5}al ATHA A A2z A|39}, A58, A& 7|y
o Helst 2o RUSAE 1% HARAS HYEAAS Lol 1AL e nAFA
£ FEckA] g deHoE R NS e Aolth webA dUstE SEAE vt

EUS] H S N(insurance mediation)2] 7H%§°1W% 5] HHATo] ofuz} AoF
B T BHFAZE ALY SAE AW 7 B E 9] et TS A ¥E ol
T HYEYAR] deko g mAstal Qirk HE 2 Aol et A= g7
Zgstal Qi 53] HAlS7NAe] Bl oS o] ZAAE Fol F7gstal Q)
thoD o] A9 EUQ| HYP LA A= BYFAE A 1L dYH o0& Hok= A=
& MEZ nhislal SEAEE dYH 0 & npedstal Q= FollA E40] itk & 2
HHFAE esstHA HYSALS] B 97HA S0l BAS/IAE she 712 A
ol ofsf ApE3}stal k.92

TAH R g3 HAS/HAE 4 2400 718l 2AsheA] AFE JEAE T
ol gttt & HaS/ike A kS| A2 oA Ao A ARl At 27
o EASANO Ut HEE AT -2 FHOIHEESMNAY B, F4, 55 F
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90) Directive 2002/92/EEC of the European Parliament and the Council of 9 December 2002 on
Insurance l\/Iediation. EUOIIME L HEIAIRIO) RIR5t Uston HEmE] ZH|0| Lt 2= FAQ A8
Qe MR HORtS. 01% 2002H HESIHAIXIZE DfEot] JUoIM HQ] 2ES FHoIR2. 0 XE2
SEAHEEFH! E°*"7H1f°| EX & N U=HTE DtEolHN SHHOZ HASIHAIC] J1I2H0| oot A
o HEAHS0 et HATHE Hotl U

91) FBEELICEIT AHERE(2010); (2RI 2#:512010), p. 9

92) IITA1E(2008), p. 53(https://www.zenginkyo.or.jp/fileadmin/res/abstract/affiliate/kinpo/kinpo2006_2
_6.pdf)
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Aof| 7|29t 2ASFE FEsH Hot

EU A2 o2 i) Q4] BHS/AAAA | HARYFAS 72514 &
B4 71238t0] 202 sh= A oo ek RYRFE e 2
= dfedold HAIMAtel R 2400 7125t} AR S} =
HS/NE sk o A2 o EAS/RAS] A2l Aol ofs) azjef o]9] ¢4
H= BA57N7E ol FolAHIL Sk 7]thsHA| = AL, Tefst 7391 7]EH°ﬂ 85t 2ol
EPS7HAS] 257} sofof gt HY] thgo|th. 5
Hols BHeg/iAeld 72 Sa3H] ¢l 3% #4E “} ﬂMl oh= B¢ 1
o] FH|Eojof Fhrtal & Aorh. o= S13 tho] Aol Artedt HAA oF
w45k Aol AA7E "9 o] A9 24l 7|12ste] A9 ojofg pAdshe B
HE/NARAL BAZ Gl et 1 BA] A= BASH7E 57t H S ok 849
TARE B 317 o] A9 RS she AR RAE shaA AAle dies

A
25 A7]0]9] 9419 ek sHe BYSNS Adshe 22 YT 4 Urk

Al
=

o
=

s

I=9] FL BRI HA= 20008 S84 H]AAAH (Financial services and Markets
Act)o] 3] F-gAH]Lof TRt AA FAEsIoA FAI7F BRI At FHS EU
o] FEAEAAA UMD WAk Yie], SHo] HETYHAE EFElo]

U Thes] BERATAIR S HThe 28 AuATA ol Eeketel TS ol

AGAH o7 1986W F8AH|AH(Financial Services Act) A|AO = EaEmZZﬂOﬂ EUS
stof 17h9] Bs|Ae] el HERYLA, ofd A NS AHES Ak

SHEHRIRIA Aot s ottt SEEARIS BHF7RAL] D ol= BE2AZA H
A5t7] wjzoll A ATO| o] dEAI7E FHE| ULt o|Het FAIHL B BHHEIAL

93) WWTFA&IE(2008), p. 54(https://www.zenginkyo.or.jp/fileadmin/res/abstract/affiliate/kinpo/kinpo2006_
2_6.pdf)
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O] &L FFoto] ol Tl WAote EEEYFAY] Hefjo] tisf AT 4= e A
oA frEfet o] Aet.99 =Lt o] F- o2t HH | ZAH] A7|E . Al LR
A9 B 14 A&o)7] whze] B = e Aol Alefe] e v, SR
o] Bole A0l &3] A e Hol AR AAH U 3 FHEFRI0

Aoz IAoA Heg 45k i 5ol 3l&o] ¥aFH. o84 o=
SRt RO UARE DA = 7150l HA] ekt o2t ’MgollA 20054 ©f 4

o

—_

B2 WA, Bl AR muli-tied 7} Th] B85t BRwlE she
o AsuloR YA HAsTHoR RYRAL SHoth

Lt S TOHA} U2 A

ICOBS(Insurance Conduct of Business sourcebook)= B Hujz}0] X A|Fo]Fe}t
HoTAIS FASHT Ytk o] AL 2s|HYT AHEY = Ay Ho|r He
S AR 5 ] A A 5024 o, S S

= COBS(Conduct of Business Sourcebook)2] 3 J5FA|ciAlo] %‘4 o H A} g8
WES TRk 9u £aR B A9 AV Bl Sl Ho] Bl

ICOBS 40l A= B 3|AIe} HAR QIO AH|A W Ko 33t B Aol Haf 755t
29T, 412 BEZNAZA agent(t 2] AL} broker(F7HAD7F 24 6tATH BEZHY
H(insurance mediation activity)2] H Q]S dealing, arranging, assisting, advisings G5

o] 410 7)284 0|5 % ol hjo] St YR AP Ao S ek

SHH, ICOBS 4.19] weh HeF7iAkE oW et Yol S7H5k=Alol ) 7AlstofoF gttt
Z ZAoE AAEA(fair analysis of market)o]] 7|24 Z2ASH=A] oflH 17jA} = &
o] BYIN] H&Elo] YA EL HEEA kT BT AFRA 72ete] 2%
SHA| R=A & W= AiAIstolof gtk SR B8R APGRAS v R o H R}
AREE e 49, 5L HUEAE 9 delelos BEU 4ol 20k Teht 1
A3 A7t ti2]Q(appointed representative)Ql 790l B4 HARS] Hj2]<Qlo] FHtt.

94) IITAKIE(2008), p. 55(https://www.zenginkyo.or.jo/fileadmin/res/abstract/affiliate/kinpo/kinpo2006_
2_6.pdf)
ob) Oif RE MES FEE + U= A2 0HY 249 SNMES Figcle XY

o
96) OIS tH2|Eut HEJIAR= 2i0|MA Q7 HolM= FREX| 25

I'E
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ICOBS 594 31749 =8 3l £19] 29l 5 Ao tish g3t At 24

tfoto] oEA ZXAPE=AE BAZ 7|Solofof JHH5.2 Statement on demands and
needs). 5.39| A= 2] 9o} Trljsk= H-L-ol= H3toflof Jtrhal star Qlo] AloF
b 290 A33t AL wffolA] ko QrE Y ol= A YRS HekolA| A5kl
2t} ICOBS 6o|A= EEAEC] T3t HEANAFAIE o2l St

D1l

R IEES

d

A, FEAHIAAPGHFISMA) A39% A(3)Fol wet HESAE £ SAg 7=
Z}419] A1l Ql(appointed representatives; AR) .= YESE F-L, 11 BIIJAR= 9
% ARo] SR QJ9} Betsto] AL e B9Io] thel ARo] T WeIL} el
o AL Aok ATk o= TN HES e o BWE Aol ARS
539l FCA) 25 3l0] o] 201, FCAL BHSAE ARY] BES 448 Bl
S PESHEAS AT HES RS ARS] HAHS BT ASHOR 5T
4 gne Aok 20224 2UNY FF FEASHY AL FAW] wet Bl

(Principal© ARS] that 77]5) HIJRE Rutshe 5 YAT FE HYI0L

ot &
O
ok

¢

o

97) HMI39%x HMI3& CH3at 20| Mol US. “The principal of an appointed representative is responsible,
to the same extent as if he had expressly permitted it, for anything done or omitted by the
representative in carrying on the business for which he has accepted responsibility.” 0|2 FCAS
ARl S0l2 w2 EQ QO] Principaldl AIES 2Ot Mgte Bl LoIM SBMHIAE HSE = US

98) AR(appointed representatives)M== FISMQ| FAIQ1 1986 FSAR(Financial Services Act) H[14%
appointed representatives?t SAE A, CI2F FSAE EX0I| CHEHAIRH 785610 AN YAl ARR Y Y
oM EXNYERE Y = U=E HHE2 X2 FY=HK UZ

99) 20223 TAHESl iMISH Lhg2 FCA(2022); FCA2021) &1 Hig

100) £9l(Principal)2 Ct28 F4a10F & @ AR(Appointed Representative)at MM A4S XZs6ta, 150|

SRS = Q= AR | HAL @ ARS YHoP| © XMabd, MEA oFgd, 12|11 Principal 2% g
20| U=X| BIL @AMZE ARS A8 42, XEEH0| Ya&7| 2l 30Y ol FCAV SXI, @ ARY
2E, MY 3 BT HEE FUINo= HE, ® AR HEE HO|B7F Z14 HEIQIX| 215t HE ARR0|
AS 4% FCAO SX|, ® ARO| X[HE HY| LHOIMZF ESot=s 21Xl RIS FE, @ AR Aol H
AL 5= 4RE 23610, Principal0] ARS =Y & QU= 7Iau AHS S &, ®ARS &
DIARR OO ¥ +EEE O1E FCAM XS5t AR 2AHIE S=aH0F & A7 |2t SHE HES| &, @ AR
0] LS Z=7|Z(0]l: AH|XH 2/2(Consumer Duty))2 A& £Z5I=2 2. Principal0] US 4245t A
ROl FHIY20| ®E, @ AR(ZS: Introducer Appointed Representatives)| =2 124510 H&SH Xj
H XjEs 2 @ YRt A, dx L 14 AR(EE: Introducer Appointed Representatives)2| &S
BG5S M2 HiA 22 B3(Professional Indemnity Insurance) SX|(https://www.fca.org.uk/publicat
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k531 SAEk100) thet Principal it 37} 2 ARS| S5} w]<L Ando] thE 5]k
AR(9]): regulatory hosting company)& % 73-2°f g4+ Principal®] A=< 7|5t
7] ofdte HAA AZE NS BAH Sick 02

she, S99 B0l BAARY heflow Mm, 100 ulAdhel o] 4
% oA HYACkR}O) The]Qlo.q ZHFIeE 109

g2l T A = APHA 2| 2 (agency law)7t F 83 TS gt
oAt HiEjRlo g HHh B4 AR HATAIRFE A 4
Fd=r} ARO| UL A oA FHE T 7S L P9Il et U2 AL
7F Ac} g E2A7F AAR] Hee R FE EE BHIAIEYEH

HeHimplied authority)S FJRGITHA BT MRS kil FA|skIL QIct.107
HY2 SRR HABAL 7] tie]Ql o2 A Pfigitt= PAIFR #o7t AEAE F-
T 2o}, T12et HAJAQl Hgte] §l 5
ATECERN FAIA Fto] YeAE westtt upeto g, diEjlo] A
oy P53ct stejets, AP 1 giERlolA did 35S T 5
SHapparent authority)0] QITHL Hol= - HPIAR= 11 3J9of tis]
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ok qlo
40
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o XAH 2
2olo] QA 4 9lek109

ions/policy-statements/ps22-11-improving—appointed-representatives-regime)

101) Principal® REP025 YAI0f M2t AR DIRIALE 2 MHE HIIGHOF GlH, ARO Chet 2= 2 22| AA Q|
SIS Btohe AIMIE7 Kself-assessment)E ¢ 18] HA[stL, 0[S 2131610 0|Atel&0lS BH0toF St
OF2d O ARQ 25, ZBX, MPYEE Z&st AlZdE(annual review)E 86101 AR2| Hehdt &
Hyg Yist, Eest 42 WUERXIE Fot=E 5l US

102) FCA= THENOE M ARY 12E HiStot= WOHS HIALIA ARE UY HRIZ X[Ehst7 L, @ FCAQ
5018 dz A Y= WOl @) Principalt 27} A20|2 AfSH Sh= Yo, @27t 2 ARE &
Principal0fl CHol F7tQ7ig Hutot= Wo0l: iaiaz] 3 ZUERY NS | o SEete weh, ®
ARQ| RIHHZE 23} SO| ZEET US; FCAQ021), pp. 44~46; FCA2022), p. 70 &1 B2

103) 0] ZR= XAHMCZ FCAQ| 5018 Hot 21T S8MHIAS MBSt SEU2I™E U AAZ Principal?|
S ol, CHE AR2 & &+ UB. 012 SEHRINY 5 TE 23Mel ARE &Soh=s 42k US

104) Scottish Law Commission(2007), p. 12.

105) Scottish Law Commission(2007), Id., p. 16

106) FCA= ARMZE Soff HEsAZL ARQ 52 SWEO=Z USSI=E Al US. 028 #Als
agency law?| ¥2g HLiSl= IS &

107) STOCKTON v. MASON AND THE VEHICLE AND GENERAL INSURANCE CO. LTD. AND ARTHUR
EDWARD (INSURANCE) LTD. [1978] 2 Lloyd's Rep. 430. COURT OF APPEAL(https://library.crone
ri.co.uk/cch_uk/inig/2-6)

108) Scottish Law Commission(2007), Id., p. 8
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I HAH Yol HASAA] WA A 9=

2 9190 dfelsh HEFEUA ohdE TS gk BN 0] 47 7] ol
G109 o1& Sol FAA} ACHIZATE AT HEALE AQeNE 9ol 27
o] ti2|Qlo] EA|ut, s At w2k cover noteE LA dh= 3¢ HAIJARY diZ]]lo]
Set. 3] 49 B BN HBAHAE AT 4+ 9] Tgoleh i
ol ol olsh T2 2T

AFoA= S7HRlo] B3] tiejlo g HFEF=A] ofUH HAA ALY fejlo
2 P5ol=A] RE ol 7|02 HPF /WA F(Insurance Mediation Directive;
IMD)IA] 4 0lgt F e £-A(fair analysis) 111)& PEA] of ol whet gt

oheEl FUBH(ECH FEFHE MBI HUFAY 2o MG TS
olt} E3| HYZIRte] =9 ;‘(ﬂ%] e FAET 9tk ZSAEH ZEFA oA |
A8 B 837 9 kst BeE AL et gk

ICOBS 2.2 - &4, 28 222N 3 38 Az
HASIHALS] 1128o] oMAS H OFAE 230 et 78
ICOBS 4 - E= S
4.1 Lt QAR
4.2: 27} HE QA
SN 1 Z01A MSaH0F & FE2 et 7
ICOBS 5 — Al & &0

5.2: Q0 QA AE
5.3: X0 2 MRS

D240| QARS! IHOf 2 ARt A0 HEZO)
ICOBS 6 - &= &
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109) Scottish Law Commission(2007), Id., p. 8
110) Scottish Law Commission(2007), Id., p. 1

111) Directive 2002/92/EC, art 12.1.(). 2EEIXZ TZH0|A| 43—
o ZR0l= AEOIM 0|27kt S25| st HEAUE 2
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obg® A et viel go] EHAFI/MAES oFAor AR wWHAEY

(Professional Indemnity Insurance)]| 7}U& 02X 112) AH|Z} B S & 7|51l T}

Belstd G2 A9 BFZAA] B9l sk HFAE AAS A A9 A 7}
Az B 2 ek 0) Shis FEARAAREA REslt Aol R A5
729 7 3 W9lo] thel RS AL Ack. () hE SRk Bysllet SR
70l WA o PFE Fofshs Aoke T Agoltt. (i) vxero R BAlxon Ast
2 Rofgt Zloz Mol AR Aol

|

ShH, o]&gh 9ol sigolA] G EHU Y T HAS -] Aol BHAF
Z19] i2jQlo R HF3Itt & FAT ARG B4 7| %8| AES FH3T AL HAISE
S-oll= HYAGRAGE Y3t tiEjQlo R Bt o] Ay HPF/ A7 51 WA HjdST
A FHOE EEohs A9 v g A FQS XIct.113) o] 59| L AH|R}
S SHA ARTHIVFALEHA L] o3t T AAIet Fei+tA 2 uiidg BTt
HAA E(Compensation) 195 Bl AH|ARS H S 5H= o] St}

4.5
= s

EAL2 B3 A 5t B A FH(Gesetziiber die Versicherungsvertrag; VVG) I} B3
7

SIAF A=) T3 HE(Gesetziiber die Beaufsichtigung der Versicherungs-unterneh-

112) FCA Handbook, MIPRU 3.2.1

113) CiZt 20| w2t SEXTIAH|AL] ZFYOZ 0150] HHSIAS HAIMOI ti2|Ql = USRI AEHS 20jet
S o=z most AQ0= BIAe MAUS QIMGH= ARE UL; Scottish Law Commission(2007),

d., p. 34

114) B3z H2EAHALH0| 7110] QR3tE1, FBSEXTIH|AL] 5121 71]0] ZHQ. SRATH
42 S8 DIES Fotl 857t XNUEE Aol BHESHK| 25t ZR0= 62 O|L0| 282Xz
01 FE2HRAEMH|A(Financial Ombudsman Service; FOS)| ZAEE A, ZFS HE 4 US. OfRF
AFR Ml £ 69 O SATIIL YA 0|F LHX| SLHTOAS oF & 3H O[LHRl BR0H2H H7t
7ts&H(https://www.moneyhelper.org.uk/en/everyday-money/credit/financial-mis-selling-what-to
~do-if-you-think-its-affected-you). S7HA7} LitSH AR SEXTIMH|AL| ZAES HOF HET A
MOIHHS H51LE FSCS(Financial Services Compensation Scheme)il 718 4= QU2; Scottish La
w Commission(2007), p. 28
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men; VAG, o3} ‘M= ole} Boleks % A9l o= Fea sith BHgEy
< B 87E= 87, HAAFA 2 HHIARY ASAF BRARE 5ol oo
Aslal Qa1 o] e FF4E=AQ] BaFin(Bundesanstalt fiir Finanzdienstleistungsaufsicht)©]

A77]30] He.

v, Ve EYs AP IR A9, 58, BYFE, S8 9 olof it
Hol HASE HYoAoA A= oF 5o Bte] FASHL A HEA oY

20079 100135l A= A=, B A59x0NM HAZA = 7 stel E?@lﬂiﬂ(ﬂ
W HASAARERE 2719] ZHE| LR = WAl Qi o] M S AR - ABAHE S

(Bundesministerium der Justiz und fiir Verbraucherschutz; BMJV)Z} BaFin®] &%
WAS7|o] ek olelo] BY-FHoR HIAGF A FuATOR] Bt

(Verordnung iiber Informationspflichten bei Versicherungsvertrigen; VVG- InfoV) 21!
B3I AR ) T3t W& (Versicherungsvermittlungsverordnung; VersVermV)o] 1t}
HY Aok Al HEAZ 0o TR FH-2 HAAF AE Al ARIATE Eelio & R
A& AAUNE2 St e AR, o] Y AN HaA ol 5

YA - £HAE S, BaFin©] 35 T

pu
o
|

x Boox

HAS/N AR et B2 HHAS/NAAHEAN A, HPE2A)0] 55 A AHEA S
I5E o7 o] AMUIL-S F11 9tk o] B ZAHL =Y JAH(Gewerbeordnung;
Gew0)0]1l, =Y A4 AA)71€4 (Bundesminsterium fiir Wirtschaft und Technologie),
=Y AP -AHIRIESY, 5Y A9AFE(Bundesminsterium der Finanzen),

BaFino| 3-& ¥atotal Qi

HeAr Aol HafiA= Haasiol ¥ w74o] lar HeA R 7]ef oFte] o
FAHANA AL Ut o] ol HP - HYAAYY] ojtjoll e sisHA] bRk
AHREY} sk A 9 ANRERE B9 52 EU HAwH|A|R(Insurance
Distribution Directive; IDD)0]| W} 221EHE1} AL EQ HIAE B A

st e

Lt 22 X

=29| A9 Ee =2 BA oA AL 1AL, EAS/N ARl wjA =
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115) SYSYY H34dE A1
116) OIE S0 LiE HEQY E+dE0R LaliEde Hile BRIt U=t WHEXCZ XS} AS5Xte
BAMZOR ASAIEHS Tiisl= 42 S0| sigE

117) *%‘YKW IX T 1T 1T —FREFEH(2024), p. 65 A1 HIZ:; Lexology Q&A: LT 5w b 7 5.4
12E61T 3137 0. 5. OBRMEEE https: //www.lexology.com/commentary/insurance/germany/arneck
e-sibeth-dabelstein/transparency requirements—for-insurance-brokers—on-comparison—platforms)
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2 Z4g Tt steA 49 |
T A SR FHEE 18 i e ALY dEE FEche HiEHEd
o4 FAo] HHS FLT 4 9Tkl S A9 EX 179 o]olg 98] FhuFtThL X
Woh= B-tolle RAS/IAE 5L AP RS 7iAe Edet FAI7H 3t
Hr}.119

SHE, RUAEIL A3Rto] thste] BEACH] o) Ei= AHY Helo) Wjo] thaf
B AR, B4 FORYH B4 WAL B4550] X gk A4S Wikt whehy
HEAREE 572 X9l0] %2 Zlo] Aol

ogA wiel PAT Q9] ot mARHo] ohd JYH(Gewerbeordnung,

GewO)ol T 5718 wolof simi(A34d%), REAERIE 54 ApdezolA {712 &
ofo} 7T} 193 BPAEIL HATAREE 9| 1d Sejo] I =k

s, B 3E7NRI0] Tt Al BT (VersVermV)ol A A3t SEAEE A3t Qe of
27 EURHROA BADD)A oA 275 Gl AYRY FHE aAoR s glo
o, Aony 5o Brojre} peistel BHE N} thelel B shglo] ZAlHE 10

Ct. 2StH2l-0 et 2&=lAle] X|2id=-3d

A HEE Algslior et 120 U Heg=HAd HHdAe AT 4 3L 2SS
ohetl Bajt #Eet A S 2l U H o deg R
Aote s EFstofof eith.122) ol Hed oAk Bt =]
Bz Hydigg o ek 3 Aol tiste] e Aot BHPsjie EduiEdd
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135) BT-Drucks. 16/1935, S. 26.; Z#H(2021), p. 21
136) ZHH1(2021), p. 22

137) MASHI X7 1 - T « -7 — IR EHRF(2024), p. 67
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£ "r=thKRegulatory Guide, RG 36, RG 166, RG 104, RG 165 5)
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RHA, SJAPH A1912A% H A|912BZROA F8AHIA AFAHEF SN 23D 9] 279
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140) &2 ZE7H0| R3HA= Sharon Horgan(2012) 1 B2t
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tive)o] FEAHIAT AT AL, S5 Ak FEARIAOlHA AR Ak o]
A B3 ek, ol 5 theele] 9lo] s FgA Ml Aol B At A
2 3 o,

BHYYE 5 740 et BRsAte) REwd FEANAS AT 4 UT BH

2o] FeAHAE AZNEA T B ol BeArel B AU

At 22 mEdEe) W9t Folils wazte] A WS RolAY Edde

2 o]20]7 Aol TejsH) itk Eat, B A912AREEABIAATAY] Qub

oo ufe} AR TR AAST BHA FEAHAE AT oot 17

94 ool pHigo2 ﬂo% o4 L el A998 4% 3 o vﬂ;;ﬂo 2 A4
R

144) 912A General obligations

(1) A financial services licensee must

(a) do all things necessary to ensure that the financial services covered by the licence are
provided efficiently, honestly and fairly; and

(b) comply with the conditions on the licence; and

(c) comply with the financial services laws; and

(ca) take reasonable steps to ensure that its representatives comply with the financial services
laws; and

(d) unless the licensee is a body regulated by APRA—have available adequate resources
(including financial, technological and human resources) to provide the financial services
covered by the licence and to carry out supervisory arrangements; and

(e) maintain the competence to provide those financial services; and

(f) ensure that its representatives are adequately trained, and are competent, to provide those
financial services: and

(g) if those financial services are provided to persons as retail clients—have a dispute
resolution system complying with subsection (2); and

(h) unless the licensee is a body regulated by APRA—have adequate risk management
systems; and

()) comply with any other obligations that are prescribed by regulations made for the purposes
of this paragraph.
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