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2 Artemis(2016), “Blockchain cat bond could add additional profit: Allianz CFO”
http://www.artemis, bm/blog/2016,/08/09/blockchain—cat—bond—could—add—additional—profit— allianz—cfo/;
Coindesk(2016), “Allianz Tests Blockchain to Boost Catastrophe Bond Trades”
http://www.coindesk, com/allianz—blockchain—smart—contracts—boost—catastrophe—bond—trading:
Allianz(2016), “Blockchain technology successfully piloted by Allianz Risk Transfer and Nephila for catastrophe
swap’
http://www.agcs. allianz, com/about—us/news/blockchain—technology—successfully—piloted—by—allianz—risk—t
ransfer—and—nephila—for—catastrophe—swap—/
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4) Business Insurance(2017, 6. 15), “AIG teams with IBM to use blockchain for ‘smart’ insurance policy”
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http://www. businessinsurance.com/article/20170615/NEWS06/912313951/AIG—teams—with—IBM
—to—use—blockchain—for—smart—insurance—policy?utm campaign=BI20170615DailyBriefing;
Coindesk(2017. 6, 14), “US, Kenya, Singapore: AIG Completes Multinational Blockchain Insurance Test”
http://www.coindesk, com/aig—launches—blockchain—pilot—multinational —insurance
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glo]g] 29| gkAto & kS Howard, L.S.(2017. 6. 9), “Brave New World: 1st Reinsurance Product Heads to
the Blockchan”, /nsurance Journal

RGIESTE R



"L SERII0 et ADKE BSOS MHEE U JIRHE AOS YRR JEn o

0jo

o HAslcgte] Ante Ak W B3io] Btk wi A3 Aokt Beiel Zlojw, AIGE} [BMO} 2
uhE Bk ARH ACKS o Ajgk ofe] 1o BAACES Al Tels] Slat A
~ B3 AaAIgke ARgA] WEsIR sheid), ol AaAlek] ok uay

Aokl ekl $E 715% Ss 7k 47 gl

= SEH|Ql0] 7|2tet ADtE A9F ez sl CHAGHAHES! basis riskE RFF11 el FHYE &Y

4 9l0f, CHRYSHRIEO] Aol B4 oz 2

o s AR A Asly] el AlgE A (payoff trigger)S HEE AA o} sl=t], A+
A

248 AR (indemnity trigger), AFIEAIREA] (industry loss trigger), <=4

’

1

L

(pure parametric trigger), Wi7J¥14=2]<=H4] (parametric index trigger), H3ajaloliA]
(modeled loss trigger) S0& H&3F 4= 91.86)

— &AW (Indemnity trigger)S 813 AHsponsor)ol] AA R 2AYeH= &S 7|20
AN

it

_4

— =R (pure parametric trigger)> A1) gt E SEARIC Hig &% o
A ARAAs o] £ RS Ve A
— LR WASE S HAAN SR A O] 2ot ES]
o A4 AAofl= =54 sjjol(moral hazard)2} basis risk7} A2 AEdh= i}
— SAEAALL HESIALY] HAEAS 70 R Aol Y Auwdts A4S R basis
risk7} ¢lo] HasA) Asal= gejolAnt B} diAsialge] AazAS 3247
| flote] oA or Holy A= —Hré « =54 o7} BAE 4 Qlo] FARAbof| Hfgh
ErA(transparency to investor)o] %

RS A AR Y IS ZIEOR At 8 Al e ¢

N

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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A4 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”, 7he Journal of Eisk 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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