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= 1,2009

1,009 £7 1,100%/CAD 870
Stock Index : 100 /

1,0002/CAD

— 1 CAD =4 \ Stock Index : 80 qAX — 7209

down 900%/CAD o = 800Y

": Lt 012 Lafsiet 5 AQA D] S FAKOIZT} E5140150] S(-)of ABTAS 7t
X1 Qlom B2 FA Exixiel A 05 2t FA SXE 1 HXIS 5 :

St A o
HEE £ US4
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- Cempbell et al, 2010/ S FA/E G, 5%, Ak, o, 2912, gt jate] 7

A R RN EARk AR 4T,
o] ), B EAp} B4 ZEEe|00) WY 15 A28 Sl o] desel 29)
| 23]2] 45 5o} BAE S0l

= FARQUST siY SaAUE AL0jo] S(-)2 HEEATE EXE moll= ESIXIE SHX| Y= A0l H
4 fles zlasie + Us

98 5 01 ARl o1 G A ) SO YR S B
Ay o) /el Bgol Sapin ) st o) /el S0l 4sab B 7l 8.

4) Campbell, J., K. Serfaty—de Medeiros, and L. M. Viceira(2010), “Global Currency Hedging”, Journal of Finance.
5) e FAA STk BUY) ZEpA ofdelo YEHE FAA SR AR S (value—weighted) 2.2

A,
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6) Cho J., J. Choi, T. Kim and W. Kim(2012), “Flight—to—Quality and Correlation between Currency and Stock
Returns”, Working Paper available at http://ssrn.com.
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Tk (RS MAA A4 FY2011 71208 of 14y Ao A7)

A EADALS] FAIRSG HAAIF A4 tin] 18% 9.
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FY2009 FY2010 FY2011 FY2012
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°C L 2AE b uE 9.8 12.1 13.0 -
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2010 5,448,984 622, 846 (11 4) 315,994 (5.8) 149,783 (2.7) 50,8
2011 5,644,758 617,081 (10.9) 324,412 (5.7) 154,034 (2.7) 52.6
2012 5,921,977 643,409 (10.9) 341,788 (5.8) 153,657 (2.6) 53.1
F () QR QIQ = o] WlEel,
A AHAZRFETH2013), 2012 A7) QHFEA AR,
— FoftRt 47t SR A F2 353 2o F50 7IeIst
(B 4 L7 |1QUEH S3YE Z0HA o~ B}
20084 7Y 50,000 39.000 57.000
20124 2% 40,000 72,000 212,000
H3-8(%) -20.0 84.6 271.9

2) vlEEREdel(2012. 5. 12).
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(& 5) 654 O =0lol1o] 2 Bhdzel RES

(9] %)
HyE EE 4TS
2008 8.40 79 76
2009 8.58 4.5 5.1
2010 8.74 6.9 4.5
2011 8.96 7.3 7.0
2012 9.18 - -
F01) Aul FHE 654 ol A IRl F XuiRAF APk vl
2) BT e AT fHE —J*PETH AT e RS XJL% Hho BE
3) HEF FHE GRS HET Ads B B8

A BAEAN BEAE(2018, 5, 2), 201249 2w EE) AR g BAERE(2012), 2008~2011 RIATHEA.

o BARAR| 011Y ol efA] T, 654 ol kolo] 88 5%t BHIHEE /AT 9)
o ubdASte] == Hot 2 5712 YER,

8) wolA7|Qokua ) A (2013, 7. 1).

9) FAERE(2013, 6, 9).

10) S-2uet Q- 5 o THAehs 7L Qs AR E&(%)e omleh
11) HAZAE Rea2(2013, 5, 3).
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(for=zalzt Sak & TR0l thet Haf)

Severity levels for cancers are done according to the general classification of cancers into four
stages. However, prostate cancer, leukaemia and lymphoma do not conform to this general
classification, Therefore additional tiering levels are proposed for these cancers,

Tiering of all Cancers except prostate, leukemia and lymphoma

The levels are correlated to the general classification used by the American Joint Committee for
Cancer for the type of cancer involved:

Level A - Stage 4 cancer

Level B — Stage 3 cancer

Level C - Stage 2 cancer

Level D — Stage 1 cancer

Staging of cancer

As a general rule there are four stages of cancer. Stage 1 cancer is defined by an invasive cancer
confined to the tissue or organ of origin, Stage 2 cancer is defined by the involvement of adjacent
structures or organs, Stage 3 cancer involves spreading to regional lymph nodes, Stage 4 cancer is
characterized by distant metastasis.

However, each type of cancer is staged specifically by the American joint Committee for cancer
(AJCC). This staging is based on the outcome of the specific cancer and does not always follow the
general rule as stated above,
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1) The Green Growth Action Alliance (2013), “The Green Investment Report: The Ways and Means to Unlock
Private Finance for Green Growth”, World Economic Forum,

2) World Economic Forum (2011), “The Future of Long—term Investing”, World Economic Forum Report,

3) Kaminker and Stewart (2012), “The Role of Institutional Investors in Financing Clean Energy’, OECD
Working Papers on Finance, Insurance and Private pensions, No, 23, OECD Publishing,
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4) TPCC (2012), “Special Report on Managing the Risks of Extreme Events and Disasters’.
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6) Melecky and Raddatz (2011), “How do Governments Respond after Catastrophes? Natural —disaster Shocks
and the Fiscal Stance”, Policy Research Working Paper Series 3503, Washington DC: World Bank.
7) Green Climate Fund (2013), “Business Model Framework: Financial Instruments’, GCF/B.04/06.
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Insurance Solutions in the Context of Climate Change-related Loss and Damage
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Zrolsl 7, SCI(Seoul Climate Insurance Initiative) Ao HAE 4~ 918 Kiji

9) Surmnski and Oramas - Dorta (2011), “Building Effective and Sustainable Risk Transfer Initiatives in Low -
and Middle — income Economies: What can We Learn from Existing Insurance Scheme?”, Policy Paper, Centre
for Climate Change Economics and Policy Grantham Research Institute on Climate Change and the
Environment,
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A 1,331 | 13,583 | (80.6) | 2,030 | 28.94 | (0.2) 2.256 | 3,247 | (19.3)

F 1) FASAAREOIDE B3t AL AET
2) FASAAR A FULEA TReEA] A57h TR 5 9lo] W BAAE FHgol FAskE 2ol fIF Ba
9.

9) olsh HAATE 7K BRI AEBAh 0] EAfst Ak chOR A,
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2 M H xup 67T H O[St 7R ROl 7ot ASaZE0l Wl St IS0 Xto|7t
ol2
MO
(& 3 BHEZAS 729 1908 B82 29 U (Kt
(3191 71 9 7 %, %)
4 B0l Exied Heieia =
3 | x4 | 3 | oexia | 3 | ks e
0d 1,112 462 (3.4) | 2312 | 035 (L.2) | 2,269 85 (2.6)
3%t 9 ojst 801 7,664 | (56.4) | 1,421 7.36 | (25.4) | 1,888 617 (19.0)
Auk 9 23} 634k ¢
su d o]j]. 6 4 1,903 | 3,668 | (27.0) | 1,975 8.24 | (28.5) | 2,192 | 1,146 | (35.3)
SICESRUE
i ‘—o]—gﬁ ! 2,497 | 1,339 | (9.9 | 2271 8.85 | (30.6) | 2,425 977 (30.1)
= 0‘]
1 O];{ 31 2,440 415 (3.1) | 2,669 399 | (138.8) = 2,555 395 (12.2)
o 9 %31} 2,640 34 0.3 | 3181 | 0.16 0.5 | 2,850 27 0.8
A 1,331 | 13,583 | (100.0) | 2,030 = 28.94 | (100.0) = 2,256 | 3,247 | (100.0)

1) FABAAE(2012) S Eaate] AR} Arsdt

2) () gk 3 dida vlesl.

o AEGEER duuy, 63 ¢ ofak Tl ZIQIe B-jelo] the sige] vl &, 1
o 9 &3 AESFOIME HHAF BYdo] £ Ao BAY

Lt SSMH JHE =3t

= 20132 TSMIM JHE S0E AmEY| 2o 23z S/, RaME EdeSHES &5 G5

7o 3 ASSEEE AHASEAEZO MHEE Hat NS HEETIR} S

o B BT SEARS 2RASA0} EE5A Z2tol tis) 20119 J1EOR AFeE
LETIPEE o ARy A EEA O A5,

o Aol nhes iR BAE 12 ARIET Glon ol 483

1

o AderdE 9 A5 AR duE AR AAEE Wl Gk A4 ZiE e Ao
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- HyR i-':«ﬂxﬂ l w2 aAEele BYR Bl faMES Bk 10 HAR Ao
ol BylR Bejdle] BURFAS(120)S Blol A,

m O Y A - S50 HEE TAWE 29 x RERTAR1
X FEAE = H*

"= HEE ASSH(SY WA ME ZAZHA AE0t 225l Hilg SUU2 (&7 3)0M 2= Ht
|

[
oF 20| MEE0 B2 FEMES MESHH LS 2=

o A5G GaAR2011E 715 AR EAER 18.0%, LEASAF 11,0%% e}
U SHeSAE OF 7.0%p A WAL AA faAleS 13.4%% AMEE.
O AEEEE L, A 7)o w2 3T Y ofsl = 4.8%, ‘3HNE o 23t 67T ¢ o)

7 U 23} 19 o ofsl = 12.0%, ‘19 ¥ ﬂr 39 ¥ oJal = 20.1%, ‘39 ¥ =1}

© 29.0%%2 YEht 5] SRR A AleRE 2

— SSANTEEE S ”J%EU% 39 ¢ olste] 511t }Oﬂ/ﬂ—é THLSAP) ZEASA
Blaf W= 1o W FrEAREO] 2 Ao YERaL Q.

- o= T A5FRIAME FRASA] sl FaSARY Hataso] 7] i

(& 4y ASXIQEE 25M2(20114 7|%)
(9 H o, %, A W)
e o

m = CHAL m o5 CHAH m o5 CHAH
A5 ng X 2 A5 ng X} 2 L5 HIE R}

34t ¢ ofaf 7,508 2,498 | 4,236 4,865 | 5,371 7,362
Ak 9 23} 6705
3d P o]-; 6 42,482 11.6 301 15,465 6.3 3,379 | 17,676 7.3 3,680

76,416 | 15.6 135 | 37,728 | 11.3 1,314 | 41,340 | 12.0 1,449

of5}
19 9 23} 39|
ol 159,621 22.4 112 88,545 | 18.7 344 106,050 | 20.1 457

39 o =3} 796,982 | 28.6 29 526,995 | 30.1 16 | 700,160 | 29.0 46
A 26,632 | 18.0 | 3,076 | 16,290 | 11.0 | 9,918 | 18,767 | 134 | 12,994

1) HAEANR(2012)F BgE10] AL AR
2) W52 1909 I EEAE v,

10) BAMPES Sl (2019), 013WE AR ZAAA BAL, p, ToIA] Za olu) SEA&R sl o
S S Ao A9 A5 M 259l0) A Aol wek A4 ATt Pekd 4 Qs BAPL glens W

A2 A8ske rades 289
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1. AEHHZ

= fellUzte M ZEHXO| 63%)7F A2 o AN MES FEXOR 0|8sk= A0l ZEQ &

, AFElS 63%= OECD 3470 =7} H3tol 30.5%0] B8] 28] o)A} =& 2=2joln] Sk} =
& Ahges 7P OECD =7h= 24(68.5%), ~IK1(68.7%), HRH=(72,9%)°l =,
» S=HUOK62.2%)7t F-elutetel vlssgt Abas TR o AEYOK(52,3%) 714 675 ito] Al

HE 50%= Wil R

o Ft UM 7o) HImTt obA Fiba mE YAREE T vsfiryAo] st
He oz Huwil glons (kAR o] S840 oAl 92

CRjuRoll A 19699 MIGARIS R, 1975 AteAfslEA 5 ol thieh ®3a 20014
AR Aol mhe dAkEel Wit Hel S& volAl Altesto] glot AA| aabzo]

A 23498,

o

"2 201241 128 18URE| UNSTHEES SOIUAHEES FR0| U2 U SOIEHLE
0] Algoll SOfZIoEM Y2 5 YMEo| B

H U SAES 258 + Us 7|80 =t

AL HES RPN AR EWDNE ESL ol )] Slele] Ay 2
& RS TAZON ARRTEYE U SetE RERAS & 4 Yus 3

R ZUAR Aol cfste] AL AL Sk Y Ang Fhw
At 5 Qs 3

1) & 1 =, A AFEAE7HLLA((2010).

2) A Aol oJshd ARl Qlgk QlikE T A 20099 267 haollA] 2011d 980 hai® Fhe= FA1E Ho|al
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(& 1) OECD =7+ Msig

©9]: 1,000ha

A2 =
I = o =
founrtr\'eas. Ljri :n:a #5d vgeA LHE (%)
A Hog =g % of land area
Total Natural forest Forest plantations

oy &t ol 3 9,873 6,222 4,400 1,823 63.0
o] ~ 2t & 2,164 154 66 88 7.1
o =2 36,450 24,979 14,653 10,326 685
=] 7| 76,963 11,334 7916 3418 147
AEZ|0F 8,245 3,887 471
o7 3,028 678 282 396 224
H| = 7,726 2,657 22 2,635 344
H o 3 4,243 544 137 407 128
O A= L]0t 4,239 2,217 2,049 168 523
o o2 £ 30,409 22,157 16,252 5,904 729
- 55,010 15954 14,321 1,633 29.0
= 2 34,877 11,076 5793 5,283 318
a g = 12,890 3,903 3,763 140 303
= 7t g 8,961 2,029 417 1612 226
opoj&et= 10,025 30 3 27 03
b 6,888 739 82 657 107
0] & 2| of 29411 9,149 8,528 621 311
Sdg=E3 259 87 59 28 336
Hegeae 3,388 365 - 365 10.8
290 30,427 10,065 8,590 1475 331
=z @ & 30,633 9,337 448 8,889 305
T E=EZ 9,068 3,456 2,607 849 381
= 2H}7|0f 4,810 1,933 974 959 402
= 2H|L| 0 2,014 1,253 1,221 32 622
2 o 2 43,919 18,173 15,493 2,680 364
E 41,033 28,203 24,590 3613 68.7
A 2 A 4,000 1,240 1,068 172 310
o = 24,250 2,881 662 2,219 119
z ES 768,228 149,300 147,398 1,903 194
FEHE 26,771 8,269 6,457 1812 309
7 L ot 909,351 310,134 301,171 8,963 341
ol Al = 194,395 64,802 61,599 3,203 333
u]] = 916,193 304,022 278,659 25,363 332
ES| = 74,880 16,231 13,847 2,384 217
OECD ¥Yat 100,912 30,808 28,592 3,032 30.5

A AARREARY 715 514(2010).
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3) SAH(2011),
4) $A%(2010),



(1) rsisg

I of 1999 = 2005 = 2010
264,416
253,656 (1114 240,108)
164,248
97,108 89,183
soa00 | %6108(114d 94560) ed T
7905 '
11,750 6,332
A719F () A7t 71 BYY7 (717 G007 ok
A ARA(2012), TUAEAAR,.

I

(2 2) ZSHE /I8

o

(91 7, %)
Mol | Zolul2 ZHIS

%99 139 6.0 2,190 94.0 2,329 2.4
0] 36 10.1 319 89.9 355 0.4
oFi ] 50 8.0 575 92.0 625 0.7
A5 256 3.7 6,659 96.3 6,915 7.2
At A 182 3.9 4,544 96,1 4,726 4.9
L R 5,669 7.0 75,489 93.0 81,158 84.4

A 6,332 6.6 89,776 93.4 96,108 100.0

A FA7(2010), “sHol 9T AL,

= PELf2h Hx| MEH

x9| 8% ALRZI0ILE AZQ| R} SN

HE27H o2 HEY.

o AR =

N%E AABH= A
o ol wht Aol Bal
of thgk AAH

T AaAoR 207 WoR Wit 2, 1has Afskal QO

ACR Ve,

&%J&acﬂl Al S 5
o

>~

7ht o
ot &

ZIRA|0f H[AZQ! A

2 Sha vlRte] YAlr7E

Kijizy

AFARAR A7gsto] Ay

d+% 155

o HT

=

al
=
s
P
2




g0l A XiX[ohe HISO| W1, E35| 7KMol &

fei=t=2l HIS0| =20, ez Y7iolA

2 OlNOIA ATHE Hiet 20| QalLizt gL
xiot ZERETH TRF KUY/ AR £ |KO!
ni

Z| Fej2 It S

Hl
=
O
0>
> r>

cukbA diksAe A o] Bl SEAE BSR4 FAl Haalom W gaanelE
ARssto] dika ) A7 s de olal Aol A dA Aol ol 2 ZIeR VHiE.

=

3. M=o Y ZHHE

7k AEel difer Z7te] i

Mol2eE oot TUILSHAZ2 B2 2 XUXA 227t 20 AF0| RXI=7]

AAbEA S S AFAAfsel -2 At Asl (catastrophe)oll tiEE $13-S BHajof sh= EAS
7RO R Qlato] 7Pt Ao R Heelrlo] HERb AUA|A okl = o

"= Tt N2 EEOl 2 ZHUM ertel BER, B30 S5 SHOM ERS(Ate] ArgH|o Chet
X@o= 0IR0M 7H4S RF1 9IS,

o el 73 200195 AfsfEelel Zilsks vke] Eelw 50%E SRl Kool
$EOm, 20055 E= A A Al £ W pkElef dasch Hlg(Rgu) Hs FAFRIT
B3k ¢S

» TEE 20119 sl s g ] WS Soto] AAAEAE BElRl] dRs kR ARt

Q== o

1S Qe Z7IE Sl Aoz i

|
i
Ol
2
gll__l
ta}
k>
IZI°|'

stes Zaisk= Athxtsiol s =717t 2

ol 2005648 /NS 2 5 Adoks ) Haslel £ 160% ol
o A%, P 31 A0 P 98

156 K31 Weekly o1# =27 2013



o o, E8E 180% ofelel Eelle] g, el RlgE A et wHo] il nleR e vl
(})\)]\

[
0

O g EFY A2 dibmelst dlie B, V1AL Ak sds 5 w2 890500 Qs 1L A
7h R 4 Qlo AL SYE VA P ol
o

AEL) 77} Aol 5 QlorE A <l 3l
ARR 4820 Tt S| HEA0| 202 4800] 0|Z0x]7| Ko SHA 4

o hhe e w27] Aol 2ok 4 AES) 7B el 2 AdEllA AERA

o TR YI AEZIAE GesiH) oot AIRE sk AN S AR 2ie) Ao
=4
'é‘

HASoF szl Al A

o Solel el £sh/lele] 4ARZS BAska glont ofF AR} HEYA] Fof
2 el o) Fag Aoz W

6) &E(2006), “EAHEA RS

juis)

Fuetel AT, ARH2010), ToAkEAS R BEsl B,

lKiRiz¥ed79 157




4. dMETWEHER o] A Yy
<Y
7t MEHOl Mg S0 UH
" 5 REHAE0| LS YsiMs ViEHoz wHz MBIt S MEZ, s SOl St
Zestoz /X0l BN YAS SHS MExos Halsn TN Zest US
o A, Ao, AREY, B wjshtE, ST D AR 5 RS Jad BAY 4Ae
QuAEIEe] 47140l ARt 43S 9l Bast
Lt 23iAPY HEl20| 85 9 XXXl By
2 QAKS0 XISHSHON OIEt T3t LASIHS T Olof ChEt ASHAMEE MAl0) & 4 Qi FEQki)
sipe ool EARAAIE 28 MZe7ioR TaE 4 g
o ATHOE APfEo] Gl 7ol et HAIH SRS SIak ARl shie} ol g}
A WEQIRe] Beldere Ssk ASAPES 98 Mg ZRage] A Fol Wagh

(GE 3 H=)

=2
1,
2. ¥
?:1
A3 1
= 4
o
& 5
B
9 6
7
158 KiRi

(7 3) YMENHES LoiEII19] AALASHYENZSY Al E8 2)

o e
ZHSHEEH o ke 59 ol AARE Aol k= 1l
O —Lﬂ%‘* T, 2SR, AR e AAAEAIA Ak Al ofe]l
EE— AZERE 5 ol HYR o] Q= A
YO AA rsetuol A rkEAl wof A e 5 ol Sk o] Sl AR
TS Rgu) Aoz w2 shae] xuds o)Akl oA QAR BAskS 39 o4k kA Aol
e A
TR o] uhE HASARS] Y elolut MAtaeiiof uhE Aol 23e] Yo
A GAY T Wol- A el S 319 ol dRt AEol Sl= Al
SR A2zl whE ShatelA] kAl WIshE Ayetil AYHEAT 1 Es Aol A
5 ol Lot HIARSERIE AAJRE Al
EPIeRA el wE ATt

Weekly ol 223 2013



Ch YEXIHS 27| fal 2IIUS 28

=2 XIGHGIAl HEAIUS 7] YaiMs UMSKISE TS QR SIRIEE S wore ZEd TR
RIS
o WA Aol slelsha Arete BER Ags W drks Aslslal ARAL el

A ASEER o] e7he] Bk Blulaclo] B 4 olow] QAR Schei: 4
of A WA,

o WAEY] A9 Aerhshi] B Ag Mg
of eha At A5 AIo] o]0l

<2,
[
N
rir
pas)
o
ric
_l>4'
ol
it}

i)
ko
el
HI

el
N

2
>

"z S5] ARl 7152 S8t 290l S i 01F TRS Z0) S5 HEO| o] 0jR0KIEE
st waioz Mol HMelo| LR

= AAAsl7E AdiAsl (catastrophe)= oF R & tirk=9] Asfe] 75, w7k BRG] 7)1
Eslo] glazol eyt afAoR fed 4 9L

791 YR R T of Ay ejAml] Aqey glo] XAge] A a4
I FHE 7Hdo] 7hsstes sho] Awe st Qs

o =7ks EEA douRNE Aol 4dsl] ofele- Aol tiste] 290 HERA 715510

B4 QrgoRAe] ojFS wgslor . kis

=3
=

|~ FUIO
é ofm
mlo

(1=

ofr

7) sl Az AlTFe] Sekol A vhe ol ofslf Afsfe] oY, wfsje} ek, Al H ‘3—4 A 2AE
&7} o7k ‘?;‘Oﬂ uhE Hz gl A gldol A AeJsial Gls. of= ERF Fsi el ZielE HamAEe] el At
gl i)z 66zo] ofgh Bl tidel A AlLlske Al 2> iﬂl"‘.

[KRi2Yd7Y 159




KiRi Weekly 2013.01.28

e S X EH =4t
BHME ¥ HY %
F gAMoL LS

éll
' II‘

l’

.!!!l

{\Vl

" BEOITYS 18 212U(E) 0N HHHE TE U B A 525 Wold] thet Aol
£ Jhasioig
o FYANINES AW 2D Al 557} RS Bokon §RA At Wl w4t
FANEES 3, AR Eoe AAE Wl W ML o2 B B, 2ol
Fguey ol olEE U B, o8 ARNAHI AR, uEs £HRHY
8] AR, g0l HEATY A9 Fol Holdt

"L SR mAE SEAD MEAAC HEX SHED ML o LES
SHRYZ/IUORA AGHHHe] TASt0] HEAPIR U TS 3
Ak lom], BERIUL ARAE7 RO R NP DAT] -8 APyt A

o o Bl AuAS| wsiR R, Aot usiat- o At ThE Aok u|E e} gl 9]
AR, SRR mEER JE 5 5o F50] AddHOR STMeT A%l EA

o Ty AR A= EaA R S44dof uhE Sofofelxddel glo] HE AT LS
AR, A8, HHYE 55 ke HAPRTL AGAHEAA| o i3t =gho] AR
ololl T el KAy 540 Falske HAYE A2Vt 7hssies Rl Eag
& HIAAE vidsial HeAA e} 59 A |YEeAdE BAshe Uekes A=

", EEX} OIRES Haan B A U N5 Ysiol LoNl tME ST 257

7 gl 12 B2 4S8 U Hsl U PaiS Uik

RS NS A S dage UBUAD o, AULS 25 2E A
Zlo ] MR Bl A Lelslel WEvIn Aste] Bare] Bk

o EG M FEUEY WANS AR EEA GRS FE/1H Aelst A AR o
8 2 Besh Tk o] glome Aavae] AuTa % 7] et 4k Aslolot deke

)l

160 K31 Weekly o1# 227 2013



1. ZHMoLE =ZE ~
<Y

"= EEARIM HEH|YS 2Et617| 4

M RS S JHolof Bl

"2 T2 ASYEHS DE0] SN2 DA o0t 5 Ol 2rsle] HENYHE NE-28ss

e HxalAZ0| LEE0] 9lom, THImo| UBE §A| glo| FE=sle] AFEORM NI
25 ZT0IM 2RI2| iR} %S

Al HEFA S A VEEAE BT HARLIA o

SELES
WS BE BULY AWt Aok WFHE AV T 98
: nfehd 3% HHED N5 -HEHIS MESD OrYEel BEEy MENAE 75T Tevt S

2 S 23 =23t Uotof tiet FEHA0|
Al EHMoIL E2 HES TEISIAS.

=~

=2 00 EEHTR 18 212(Z) KolzolN 2EH
LS JHZ5I¢on, 2 BuMe FHLE LHS3t &

O FAAUNDES AW Amd i) Ho) T4 ABlS morow, G4l
s7h “BHAE QAEAAL) HEH AW ot mArojeks FAR w5
e w“
H ZE LHE A ‘
<Y

2. ZHNMOJLL F

7t BEYE YE 28 o3
1) 288 J1Q

St

AGYER} MIFE S22 2F TISE.

|
[ |
HT
0g
~

[KRi2dd79 161



APt SAh S8 o2 2afele] BYA] o] BT ALIR U B
A AR AL 2 A vl §EE B
— WEARY, TREA, BRI Y, FUNE, AR, 4EE, FUNE, HE/F
o, BER, W Fol Ackyne] s
AR ACRIE AR A 7195 5 A S B, SAREE A ol Bels B3
R A, U] e e A Al SIS

=
o
— WAL Helex), wjafate] AT, FRIHD, AL, Wl A, Hela Ao, A
|

" BEEES WA wat B8 U 80 Xopt AU,
CRRAE BAHORE oY U] NS SHE/RsSR, Aol A 9 MEE A
5 NS4 gl AN o] Bl Aol AE)S) M7 LR
s EEEE NEES MAIUS Saf Haislol A AL HES MAIZ SiiAE WAlCR HiZ

RSl ARATUE AR 5 7Y ol
ok, QD BTSN A8 SRINEEE B o) Rl shlge Al

ARgRel ANRE BT AU 6 Qo] PuEF L AR SwelH 95 A4

81 HOSHKLICS, 20074 8% ).

5§ ANER| AP Rgke A(H)R9IR MEHL A5 H

E

off AlEstr] flaf AE & HASAol= AlsHA] &

162 K31 Weekly 01# 227 2013



Hpl =
Bl L oK ROET

<A ..
i} g T
oF O Mo
o 7
- i LI
o «© ol o ®O K Mﬂ_ <+
Juy - —
| 4Ll‘_ ° N @w o 7 o =
- o i mj o E x .
DY { H._ —_ B Era "o —~ G oo 5
s x 7o = N m:LUﬁ X ok i
W_ = X rJ 5 U T HO _1__@
20X Ikl v My S = o 2l o
T Mw X 31 & U E & X [ o+ od i
] = o = o4 L ™ 7 e do  oF
O 3 7O N ﬂ muu E mmﬂ HO m 1»_Av0 — N Ol_ mU
o X 7o e = B ) o
2 oL I T R - o o of
I N BErE B 2
A T siBr | Hio I
m_._n i T ut &M - % e © O ol
_Xo B ol 11 o = Eo
Uk m_,.HN = = K o ol i o A
H . Nlo = w0 i _A 9 ﬂu.ﬁ B KO T
iy miﬂ A Bl o T T % iy =
b, B 1 CUNCS A 5| w e - oF 2
_Alo —~ w‘w O—l ||1A EO X m ~ \ﬂMW N m_”_ ol
= £ =5 E y Mk = BT il 2 T o
10 B 1H m _,ﬂ Wn = Vﬁ_Al\ m 4 = _A_ﬁ < WM jil o
ol 3 oF TGS H g L4 Ho & . o %0 G
D - o = x| E A B ™ £ o
| gl o T R Mo @n o~ [ . oo |2 HO N <0
T T o HlJ . Z0 L FO K o = —
10 O g [o1) - Ai IH . ~ L [m] o}
! m,ﬂuw\m o5 > . o/ w0
o i 3 o I L i a2
H oT < J) a9 oW ~ jo - =
= & on ™ 2 m wm_U e ﬁ%@. Wﬂ i oK =
20 Whﬁ@.m&1l 20 [ X 0 Ko Mo
0 i BT E XS IR E _ S E5 gl X
H ﬂHLHnUEW\ %é&@@é& = K =~ X o
oH <p ® Xo F Zo 21| Ty ms o fon Ho al Nfo ~H w_.‘ %o
ol H r & = Ho . <0 No <M | = o o 4 | = ol P o
H._/“ »A_*L 1@’ [a] 10 o * . <0 0 .El - —_ HL ,m Oﬂ ‘IO
mmm ﬂ:WO a »@L vﬂm o 71_ . ° Ac _lu_n_ mH_ ﬂNO HE _|__m”= ~
T ® ~ I BI =) 7| KO0 e o ml
[ [} ® ® o fooat I ol _ olo < oW < .
T i ! H toi < @ & tof
o f = =0 1 X m e
=0 nx.vu A K H k) 5 it S
x 4 Wn ol y, = 29 gt
iy T QS L.H
=0 Ko = = x5
- g kI A X _A& 116
— af a0
um ®
L]

KiRi 2 9A7Y 163



ok
&0

ol
<o

oo|o=
SaHH2

24
=

(& 2) 20124 12

| AF

3]

| |

=

2

F

el
[

NEEE
]

-

o

)
T, A,
HE

J

A
[e}

o] S2| 7|t

N

« WA, o

« BRAopA,

« mleel, sl
ek

At

=
T

el

3]

HE
=

=}

XA
=

St %
=0

10

i
ki

H&=Z2l

i
o

k= diofl a2t &
Al S2RE H

o

b

)

3

=)

il

[

[=

4 71

A

J|HozM Moz H
| SAHC HE, &

PR 8

=

2]

ﬂ.ﬂr

(M2HEH HeE 2
s

3.

o,

[e]
<

B Al

_gq

H
L=k

H

il el e =

[9)

)

_(H

F

o

51

o

AMEZE- WE
=

A M176Z0] 2t

L

(A2NEY R2E R1a)
A

5
=1

51

[

TAAL 2A7F A (AI1763 A10%, ALl

_6_‘]
=

.

L

Eyna N}
N

=

o R B, gREY o Hel FA

2 A™F176= M5

x|

o
w

n
164 K31 Weekly o1# 227 2013

fa HEES AHA:



SEAA: HHHY ELH & MBS0l A SeFEE 2
Hu SERe7t U0 HRHe=z SIS ST U

(A HI1T6E HIEEH (28yH

M176%= HM|125H)

_ MEHER | Hoo | EFOIH CHEF M= - 0|2 o
I SE S| A } IEAE=T i?9§ e
| aEo
- BEIFAlS] =2E T MEH Zrct A=
- SEE Aol 2 HIZ-SAl W 2B
22U 2t 22 So= AF
= MHES HqA|
o 19954 1995 BE7Ie] AR R EIO] wel ARl o) e A W Bel- 7
IR BN SRl A A W R A B 5
~ 1098 99 aoite] S0l wlel we RIS ‘Sulviol ofa) AT BEIR oA
SH1o] A48 ol okne] AeHAL e
C, s H3iye USSR H|7AQ EMH
AW, AEEEH OE HERS-EE9| WA 2|lAT
o AEREsE ASARAE o RN A8YRES Bo] 15l Axel Aru s So
BRleb) SFEE, ARl O RERe] Sl 2EA) glof Yuigo] Bekaln
SRR ]

\1

A, EETE S

sol AR AR mREL w5

~ AR, WEgRE AR Ee] Ao, Aok sald4olA7} B2 Aeke] ww g
59 #50]
A1l7] ofto] dhsle] XHow tegto] AJ7)Ea

A O 7 BErl=s} Alslo] gt
1L glom, AR

B AR =tlo] B B2 Ao oy
g, RS} A 9 G A o] FESI £ WEll it
tetfo] 4 g

[KRi2YdRY 165




S1AL Aol o] HigE Au 2

or AE o] go] ARA|E EAY

1o

o)

APYE7E S A=A

0 A EELSA E
Al Aol 7hs

—_
o

=

M

ot = I

o

E

2] Al R
A

e
—_

i

ik

Z3Jskal 9oL 37 7

= AR 2l
39| 7ksA0|

)2 |

-

H
A

>N
(=)

ARt S2f A7 |5

il

<L

[=:

o =
= O
=

jm

€

5
4

(==

(=3

=]

7t 2y
o
=

H

=
T

t

{AE 8ot 2
=

®
o

=]

15

d

ol

(==

<

(=

02|
=l

=

—

—

H X2|-2

o

HESIH Mz2 712s HE5h| 2ot

4 %4

= %37} S o
.

@—O

0| S440f

1

=]

[=

1=
52

=]

=]
=4
—

—

AES
A7F ZHAE A K

o]
ks

A AR
=
-

-

)
o 7]

-
=

°

73
Y5

e
=

) A
166 K31 Weekly o1# 227 2013

= MESTYEEON



o AR ERA] Folol| oot AR AR 83} HelolAl 7k 229l ¢of]

2
[

MojLt EE WY

3. M

202 0j0iNE.

KO0

Hpl= H ok RO®T

0|0, Ol= &2fxof 2

=
—

= E|AZfoH

e

]

X

SthatoHH

ol

ikl W Sl

WA olE B

fal RS A7

]

2 948 3

ER L

YA}

PollAe axmjte] 2P| g EAld

5

2] AIA

A=Ne]
O_‘

)

371

A,
Elojof

[¢]

AHLolgAL

| 157k
W %) A

bl st

ke 2235

of w2

13
.

&t

oz A

ar
e}

Shal

e =

0] 90,
=1

ek A AR

o p—
S Al

27 0] ol

o

Gl

N

8=

i LHESHAIAR 2ot ligs 2

t71 ¢15

5}

SEEE

2
S

Lt
=]

oe &E7lze 82 2

HE 2ot o

[KRi2Ud7Y 167



m
gl il l
mWﬂ Wo i ol
mm ol "o o wjr -
= o W I : e T
of T X N - G X0 [ERNR]
T EEph IR @ o u
Zo o o B m_m mo = < o% J e =
o T X o | = H oo E i
e I — o W o 2 5 (R = et
X o o 2 #e o oot o T ol I U N
oo 5 o= & o o H ooy R = X o0 I 7 ol K
o ®° O = T 0N SN o o =)
o Lf =) Y o X M_l/_ll r = ~ =l
mﬁoﬁm,%muxﬂﬁ o 5ok = E_%_ S R0 °
Ho o% o ) KV ioF o _“, ~ o =L ol okl or
i < o " i o X N — g0 © ol = = —
= o N o om -~ =X ~ N N b =5 B o
=z 224 v =55 Ba  Z 0B B
" T o I ~ bfo < O B = m 1 __A/ =< 9 o B
ﬂwgl%m S 5T ﬂu o %= I 3
%l@m@mﬂmﬂ ol o Lf%ﬂ i o X & =
Bragh TR S :
~I ;UAM o o+ H Mu,lrﬂ ol ] —_ ﬁm B Bl ol ol pat _ oH M‘_
< S on — __mm ol = = N = T oF & =< ol ™
%ﬂnynmﬂ_zﬂ% ST o o T o = TN oF & B
2R omE R R - X DN ) J) == ob
= = = Hl ,_.__,.A IngreY 1° o 1o MBEYSY H_._ = 1 E
) ™ ol %O X T o Bo # ol o B[] o [ —
Gl = x = N I ooy, 3
5 % W o A K = T roli T x0 & e i ad
O o i e o <l 1o " 1l ~a
ﬂﬂﬂg%% E__moﬁﬂww 5 5k z ol S
S oL o ol zo I z B _ W q_ :
do ﬂuu o B Ay H m.q e = oo M,m X o <0 i S ,MW
ogoﬂ;ii RN 2 o T i 10 ; of i
Mo © o o) R T0 - = o X =5 T oy ol _ i, L H
¥ ~H OGS ) <0 e N ! _ g KO 0{0 O]L |_Mo E KO ol
EhS iy ™ =y o =K ERN R~ o J0 =3 ol o ke o
o B 2w o i) oy o T D = o ™ © —
E%m}w%m Ko = @@Wﬁ%& g o i )
%O ]mmoo o= T =0 9 — ...Em._u D
anlauwwﬂﬁ oo %wﬂﬂ;ﬂmﬂmf 31 o o ﬁ_xoo__o_.b
s s o w1 o 2 = o o Ky RO u TG
Gl ~ale b v = o o it o- ol o
_nl —_ vﬁ ol < [ ﬂo Eo ﬁo =~ =
- = &R 7 %o X LY Bl L xO 70— X
S TH = O#E X° == = s KH [e)] iof s
<l o = B X il K 3 E = Ir o o
oM > B R & D T zo ™
- = d O owd oT ol -, of of
o < ol o oll ﬁm ol @
no o KO N = d N
[ K . ol = __Aﬂo =
‘ u.._ = 85 7

168 Kixi
<31 Weekly o4 22
23 2013



ol
==

|

M

57 Yps

aj
=

YL A

ol 2

o
o=

Hx
T

&

wk

st} 1571

o A

L]

A1 al

S5 A AAgAe] HA

L

Y

| el e, o

ol

pzel

T
ol
Gin
N

ol
oh

—_

0

ol
ﬂu

Y} 2

[e] =z
5

JEge|e) &

1
s

avt

HES 733}

A

g

el

=
—

A
[

ZINSRE

a2

st 0]

M
=

S{0f st =0l H3S

o

Kir
o
i

Rr

o

B

Hpl= H ok RO®T

A, Kii

e

e

[KRI2YATY 169



L(Iizl;iZ%Weeldy 2013.02.25 E°-|7;"O|:|:H H 'lol_l' |
Bl o 2T 53

!@

"= YRE 2| SEHl| REGI=E 2RAH(EY BEH) MAS HMs17| 2ol 2
o|lzd
===

’S‘?J‘é ‘:'il 9l

"= FRE YEY SOl WAL siMY TE0| QU TS 2SI HAAYYSE wuse S
2 M=ol 2EY LIEI LR 0HIFS 7HMst7| ot JhEE FESIACU, F= Rl
B JHEARR & OIGHEAMRIS| 0Z40] CHERE 2 A7 |A1St 5 28, 28 A=A| 2K} of
28, SSEN 2RI FurolF Bt xeh S2 WA HASHAS

"a A

o
SK2 uist oluainl AsfEBo) et AlRloR TEE 4 US.

A 20132 28 5% =3/0f YEHMAS SIA2H, oM =2 HHAIHA

OFtH

> oh o
rH 8 o2

Fotol 2 U2 2 HoF FAIKI| QA A, 24K} 250 2t AR, 2SiE=E
5

o
Qi
4o
=
é
o
)
Ly ]
=
X,
2=
o-il
rIo
519
oot
iy
0
B
P
=
o
J_
rie
N
oR.
Mo
2
b
ool
3!
o
==
il
e
r
ok
=
>
BN

o HPHAE o} URHE AR ARPET AR Al A APIRE A, Hde A

[
T Y 2EAR 7K A, SAANY BaA E8xd A, EsfEACIA HAA
Ee UEHAY] 715 ek Rt FA 54 Y

[€)
o 78 BHBE Bl AR F BAA G AAopte] bt k) AR B8, En
X ‘

S guslee xa A8, SEslels guee) usel ad 27k 59,

170 KRl Weekly o1# 227 2013



1. HEH oy

>
E
|:|0|'
rH
=2
=1
o
mn
2
FIF
|:|0|'
é
lIE

2 AlEE & FRI2o] 2 HEM Fe|2 Xt
ﬁOI_E HAASARS A= ool =2 =

H—I
o M
1z}
_0
40
!
g
i
:Ll
g'g
IIEE

TRt B3 EEorS HatE BEEH0) (SR R0l BB IAKISON oSt ol
StEls 20| 90 1 UHTUS S| t=olet welol B0 st HAl SO B0 Yol
B OFNZ SIBIAE 08 YYXIoR sz TeJt %S

HR(HFR)= 2007 AH(EEH) /1Y HEQHS Dzt 20083 118 =30l A-ot HAAL
Al L

319 Ao H T3 FEE AN OlsiFAIRIZE 20| thEsHo] 4H0] E=5 ==l0f| AF

YR(HEF)= 20079 HHAS 7122 LR £, 22A6I0 MZ2 /WS 0i2lsi, 201214 6
2 15 Yol nabEE AN 2013 18 29 F23[Q0lA 2lZsIRH, 2013 28 5 =3
off &(23H) U= JHE fEeHolst hEol2t 82 &Y MRl 23 HHAIH &S0l

o] sk S} = A
o E3E ARl tiet APEED] 719 88 715l tiet HEW Y FA] 1Y T Ao =N
%POHOLE} A 294 HSE FWsk= 5 d3 Ao 94 Yepd A5 nu]de /i -2ekst7] ¢

3(2009), 7RI, BHAAL p. 492,
AT WY eI 1903629), =2 FH|o]A|(http://www.assembly.go.kr) Fu37 ¢HH.

[KiRizddz9 171

-]
2
H
=
I;|_<|
3
£




Kl

o 2 g2 Aol EHIE WA T ofsiBAAke] o] HiEeitd Bel A o 29
2 o2 RkeIA Al % 34
o2 =3 ool S0l | wEof BRI £F E= HEEAL R X27F HYIE TisEE U
Lt O[SHEALAEZL O CHEIO| QU= Alel2 MeI=IRL, LIX| JHEAIE0| 2atols =27t F22
oM, 7H’é°._ ﬂEI X|H2= 2I5t0d YHSMO| F7|at= U= & Sofl HIF0f JiFeto] 2 HE
o

ML—

o= oT =

St JHERto] w2t oF S9f 7|=MFt AIHIFES MEHIsks S AR ZHI7F 2RE ez

= [M2tA 2SEAME HIRe EHBARES W YRH0| ARYE ZRE IS HE 2 WE

fjo
H>

X

re
i
il

& oo ks oS FRGI S HEARIA] WA, MFLHE, F5

y O 1

AROR AHEEAfeo] Z ARl Rt ofshE S5aL TL AlRYA] A frolARde AATSIAIAL o,

mEE

sReS

2. BEAAHZ S BUTH 2 et

7. HEiAko| F|hMO| YR AlM

o B N — |

"= JHER2 "HEAtO| FAREE BEAe] A2, HR|Q| #AF I o|F2| 0[S EHMOKAEE)S

— (=} = T o X )
2I%00] w2t Stoio} BiCk's S BEEBAY HE3BE H2E)

s Z|fA 2] (principle of utmost good faith)S HalA|oFo] ARY Aokl Q&S 7FA|al 9)of,
HYA I = BEARF Gof QlojA] ko] Aot SelidS fAlstolof Stth= 429l 5)

3) A AR A et %“ﬁoﬂll(‘?jﬂ”*‘? 331 A2012-156%), HH-F- Zo)A] (http: //www. moj.go kr) HIFk.

e[ Ardol= Al7l°ﬂ ot HAA ] F&, Aol ot e At HAAke
R G HARe] HAA A, Frel Sof HAEA e SA O b HeAte] mA) FEnoolA
HApe] HojAefxlol vigh Kol Arkolt o] Aol A4t 1/20] sidshe vl uet I 4 59 5f

o e HJHIT |

5) HRAE1(2011), TREW,, HFdAL p, 28,

172 KRl Weekly o1# 227 2013



ol
=

Alo| 9Alg HEPo0 HR5K HORM 2ot BARISY] 7IH ¥
S0l mEioR URYE o2 ojiE

[ |

"= N2 EEti2lFoA 2z Y, S uR, Fo-olx|l S SMEAIY SX1H H +EH
0 ASE YAlst, 2LANL 2 Helz S-SRI 2HEE S+5S uFsls <2 o
=
o

d WA USS BAGIUS(EE HM646%212).

o WANE B 5 B nEAEe] Wl Bk ol HAfstel 1L wste] wglo] B
of A ko] MAIStoIgid] LS olF WA FHSHAS

“ ciot JHERloli] BEINO TXREE FOfeAl Ofst & BB Ui HoR ey
012 x| R5k1 SBERIH BERIS
Hzet 220l BEATH EHRIH0 23H0| $SS 0IRE Y BEAS HXIsILL B3 X|

= g + %=E 6t Hol Relstoior g

J

il
X
I
opn

-_

M= DAl WASTAY SXIS Ut a0l BE FY A

= VN2 MAESHO| m|EHA} HidETE Bk O SXIE S| St &ali7t B2t ER0l=
HAUL 3 B7tE Eolol 6t MAS XX U=F SIRS(YY 7222 H2g TE).

AMelE SX[ot

i
O
SHAMH HM722% H2gt B2, Al K|

Ral
i)
-
ol
R
u]
]

®a C2F T|ESXE BSAtD S0 2451 SX[sIRCHH O = HifA
SICEt= E3XI7t 0|2 0|R2 HAML[X| = Hol F2lote{of
657X H[1gh.

[KRizYd7Y 173

-]
2
H
=
I;|_<|
3
£




AH|XL &

(=3
[ =]

3. &

s

Sttt 80 U B
0l

24320{0¢

ot
=

.

old

AR B

oF Al £

X638

TR

Alofo| it 25E 3 OlL'2

=)
=

22E 18 Wole =

Hl 71

[SAeX =%
AR AT

[¢]

YAl ozl

AP IR Al AsiA Qlet 21

)

Ae) A4

gk

Mol B

)

@

K0
gl

—_

N
o]
=

&7

SIS 7t 21 2HRYTHS |
T2

H3|

34, By

Zt
-

X2 Hhr

cC
-

102 FFE/f 9

gl kel A

o -
AT

|5t} ©7]0]

[

1 540 o5
Al o

—Z
el

“o] W

of 224

of Wlol= 7|E

A

Mol A8 B

174 K31 Weekly o1# 227 2013



H

Ch. SHofl &% HelH 48 &8

=2 SIS BEIRH0] RIS MBEISK| 0f57} BEISHK| 940t 20| U B S SHiet

|y

0lofl Zsh= A= M8 28l A2 E8SIEE k= 2eS LHSIAS(EE Me64Z).

el 7|5S o= Soke HeA oL 2HHEO| of 2Int of
HEE|0] =0l SH ZFH 2200 0|S3Ic=s XIH0| QU0RS. /HEA0| Eekl=

P
SHZEC| et FFat ARt H0f 70y Az 7|iE,

| |
| |
ofl OH
Pl
> Mr
=~ >
iz
N s
HT
oot
i

4o OE

ox

IS
o
=2
b
I

o] ok 3 AP M P FEeks o] sk 24T Pask 9he A9
2t AsiES0IN BN B TESRte| JE0 o3t Bl e SXFY M

"= N2 EoiER0IA ALK DI2XIL AS 20| Sh= 7HE0l gt H&iXiel 3 HAS
SAIGHE, I £ai7F 1 7150] 1|2 QIstd Tt FR0l= teEE A + UA=E oE ¢

oIS (M H682E H[2E,

o HEAT} S} AT A3l HEEe AFE T geine
HHje] S RIE 9 REEe Bels 49 Audon Eogﬁlow Sl 2] olol A
TalA) oR= Auh oL Ee weele) oy 5
ool AEH ) 9] S ol Sed melAbA ) slus) Aol ol g
WAkE FAsielon], olo] meh uEAok Sol FHA| waE 4 9le Ao di,

6) ek ARSAEREE ARl 3 9] At} ofFo] Ruls] 2l& sjof wEARLF WSl HAAE sfsiatolA| K
s Aad § SEEAY] o5elAl A FTRE AROIA, TEEA FAKH thsto] R}
e HED A9 T R 1 S YA ks Ao ol bl of2igh A9 BEA el WAt 3
%zqﬁﬂﬂ”Aidﬂ—idl°IJWﬂEﬂﬂ# U A7t 2efjElof B =] fgo] FAF| sfstol Kt
L 3k ZQMeE g Ao Gl oF HEAIM) B 9 E A0 SATRES AN A68220) AI3AFe] wiglo] E3EA)
oh=rhal ol et = AR TAGHEEY 2002, 9. 6. Al 2002tk32547 B 5).

lKRizYdrY 175



5= o
N

=

4

|

T
—

—

tol efel

[

|

=
0l

< ik

74
o

As 2

el

e 4

51
0l

[=

;|

=

3]
=

of Al
ol oAt

=
=

I.

174

H732%).

Jgro
1

1A
-

-

g2 15M] DAL,
L 21 Aol] o]

= o

Eapl
<0

83
110
KO
od

t

=

t

.I

= oS

o%

<+
__o_.=

of 7t

[
=

ZE% AR o
Aol SlA5ee: 2t

17}

=
o}

A

|

o

]
=
oz}

ok

sto] AlAlueR)

i

Ulo

(CREERECETER)

2

R I R g R

=ye)
o=

H
-

(o)

321(2009), TEAW WO WA, FEZWAR p. b4,

1A

A7k ok oA

ALAJEFOF
1

)

=

2)7] o], 7
AE BE A AL

o

176 K31 Weekly o1# 227 2013




L. Cte2dXi7t ZXtists 4ER20| 1o A1) B3 XZHY 78 &

|29

o] MY EgALZ ot B8NS
UzHoZ HIK[105H U=C,

SE=]
RN Xl’c‘ié %,%”—OHE EIE?:.XH’_' TgEe St &

A
2
HL
oot
2

8) HEANTE 91 T3S EEIY ATI)
) REACH} A0l ol Elele] ARk MAALE sHe e ARS AZeks A9 1 efale] o] o $oIE Yo
oF s} MEAokel SATAY ATIIE A1),
10) AL A} popol utek RG] HE EL ARS SRR S PURAAKS NA B9 AP ATILE
S A gabx opjaletit Tgste] BAlNBIA SN A5 AHAel o K0S SR RN 28T 4 YEE §
RS0 A3 A1),

lKRizgd=9 177



a2 HHESES MZ0 U D2t OfH XIS EgieolXiz XI’S&E A2 HH Q| ol
M HAROZ Mal= Z#2

= Q|
XMl 2ot SQUE HE As EgAU RE

oy
R AR S AR SR AT B B U] G AR
A | mAte] A ok AR 4 Glrks B AR A9l RS Bt 94 ¢

e S A P DR N S

SQINES > QI 712l SHAak HAE vhatshi Vg A FEeHs T B ok 4

=2 HEQNe M EEAtl BB AT Mo, MHESO| ZE7Y S MEHH0 HE 7Y MM
(A H[739%2]2, 3)
s AI3EE F shuel AR So Helo] HEACRHAF Heo] o] glo] QlHzuo] 25|t

9 gt7gol AldE o WA ko] Alard ZAom oA,
o 25He #8 H4

S Folshn ST BB Halo! AL UK on B
=

M
7ERI Q0 T HAEEE 2 HE HE| 50 =20[ A0S,

%= Olof 7§22 BEERO &
(& x7262/5 LHX| 7).

SB
oA
oln
mjo
r>=
nx
ook
|

Hu
=
oE
ikl
ro
=
=
2
|.|-|
i)
=
tn
N
0
HU
d
]
tn

VSR HSE ke AW B S S80S g ske o, HSA Aol Aste] K
& e AEoke 2lo] FAel shtol dstole 19l A8 Al R Kol
g S F8eles oldle

178 KRl Weekly 01# 227 2013



M3t MCHZ ChSsHX| 2otk
HEAHXIZ H5

S
2 muster| 20| © Ao JIE,

8IS JHEotols P TS HHAS 5

oA EERt0] FAto|2 x5t 50| IS/t
%ol s, HEAp| B7I2 2lst AS) 2

A&E Aoz ofyE

Liop7t ZHEEE S &

Heo|A o= SR} X

740

o
2 BHTY 5

At JHEe HH= Hot Us.

320l 2ot 7, 4o
ol A 0

M= EIIHP‘*OILt SHES Betsl| sk

HAD| &3
AH|X HSE
1 Soil HIZ=0{ ofof| Cheh i

S

BN 852

ot &

[SHSARIES] 0]Z40] CHE

SRS|AL T2, SHAIRRS7 12 S2 0 71t Aol CHH|SH, JZ2TMet Heior 2F
= Soil ciet 7Hﬁ§ FH[51 ESAAUNMZHMRE Eeig XIS7HK|2 Lof MZargol chal &
FHIE 5IK oldels B 2|A3E FAsSid AHXNES MUY 2RIt US

[KRi2Yd7Y 179

-]
2
H
=
I;|_<|
3
£




KiRi Weekly 2013.03.18
X225

Bz

"= AACIA 7HY BE D2 Qs =2EH|7L 528 Olvz HEHCL SHAUF ASHHIEO]
3

=
Sop =2 AARTH AKAZ0H| 71ISIH =25 CHH|SHOF Sk &EY.

o R BHAFY] 2E5HAES 2028U7H] 40%F FE1 FAAF, YA, MAAFDE 3

b o2 o 35 EAAAE 73kl A=

fl7t & OI20{XIT Yout B-H ASES BE% Azl

-l
|
0
ro
o

o DAEZE wRHE 95 BT o}t G U, FALERS AHOR wTE Zug
]_

" MRS LSUHIS et AKOIE Jlele afs| Sl HRISS) et ASTHMES AAjstn
oloLt o] HERSE 45l HUE #eirt ZRst 5 HASES 2 sfHg Wi 23

* A9 A7t e LSS o B2 Aol HiE o w2 AleR Alae e w9
A5 A 552 1 A o] dis] o W2 e Alee A

"= ZHQIHZ0l Ciet YA x2S 200 et AS2E =M FHK di27t o o TRst ASA

s
rE
12
re

1) 2 AT AAEAATAS, AAvWA A A, T EEsh ZaroflA ZiId Tl et AR e AlAIA A

AuASol gk A& AA

180 KRl Weekly o1# 227 2013



1. ZEHZ s \'%‘_
< Y

"= RELEtE MYstz Qlet ASSURL derESY, A=V IEE T WE TiteE S71et AT

o Selehs 20184 654] oJ4F 10191 Hl&o] 14% olakel TEARBlolA] 202610l keolol
wlgo] 2075 Wis AR Helet Alo] o,

o B, TARARL 20104 1,239 7153) A A 222k % HsH9Ee) 21791 Y15,

o 20104 @A) of4je] ZTheme 84 14, Whe] ZIHiee 17,2490 719t & uf 604 ol
AL 179, ofde 249 oS mFaBo] ohd alglel ofsle] Aol 3.2

= .

" QTTE DS MSAOR U2 Waie 10| IE HaE 27sh 2 Aoz B,

o M| W1y }—01”011 ohisel 0, SR AR éﬂﬂ 29,

ox
Tx
rir
H
=)
re
o
o
s
e
lo
m
o
re
ol
E
r_&

O o]0zl 33 WAAAL YAl 15
9I8l w2t glot ALSE 4gest SO Azl o5 EAhe:

2) BA%, 20109 A,
3) 2028714 40%7} ElwE ASGAES Fof b 9,

[KiRizded79 181




o SN FAE] AAIE o] that 7oA Tto] alaL QlriaL Sutsleen 45, 8%
A el ook Sho)
o B8], LAEZRrHs ALEZO] mFEH} 2 o]Rolx] Falil 9l

(B 1) AELZY CS5H|AE
(912 %)

2 202 22

HAE 4.4 37.9 57.7

ZAE 6.7 50.6 42.7

BT 9.7 49.4 40.9
AR A 9] 521(2012), 20126 HaAH|R} HERAN, Halod Y,
"= Ao =Z DASS0 Hlo 5 -MASEO LTH|I7t 50T S76tr /MeIHge 42 &+ X

ASS0A| EatE G2 MMXIH0| gi= ™Y

o EAoTI AUATE FAkslo] 4008 W] ASFAIE 3 L QLo AEAE T7L A

Ao7] wiell aa5To] o W dEe W He 29

(& 2) I Y 30l U2 ASAEY MFLE

. 21020 2 g | ®o5Eh el gy | E34e d e

PEE wE) | olea | oaomm | (ot
1,2009F ¥ o5} 6.6% 79,200¢ 198,000¢ 264,000
1,2009F 9 ~ 4,6009F ¢ 16.5% 198,000¢ 495,000¢ 660,000
4,6009F & ~ 8 8004 ¢ 26.4% 316,800¢ 792,000 1,056,000
8,8007F ¢ ~ 39 ¢ 38.5% 462,000 1,155,000 1,540,000
39 9 %3} 41.8% 501,600¢ 1,254,000 1,672,000

%= 0[0f =20 22Ut HAISZ0f et ASSHMES| e H 2XESE HHED M=ol d5Y
o HuE 4 U=F JHHYSS MAlSIuAL &t

4) B 9] 521(2012), 20124 HAuAL AE2AL, HEHAY,
5) Sl 9] 521(2012), '2012W HHAnA AERAR, EHATY,
6) FHAE = TELEIANE + FUAE

182 K3l Weekly ol+ =e% 2013



2. MAF=0 i

ro

AEZH|

roe
olor
a

9l 2R A §

7k JHAHZO et HEXIE HiE

"= ZHQlo] ZARMHRI AH[AI2IoZ It D29 MFX|E RIS 02| AiHots A SHI US.

o 7IR1e] A9 wAfe] Aol chal & THEAE FAL AN o)1 a2 A olsist
A Bako s ol ujeanle] diet ThE akelo] clofihs 497t B
o 7o) wlehol ek 1‘41 1 b glolA] Azt el SAE ek A9 ASHE ARo] A4

"2 E|EoRE HIZ0 thet NIFOR Qlsh M7 24 RIS B MO RE JOINENE B

[y =Eal el
35 st M= iz ojzfditel It 7ItE 4 US.

0x

o SEoARAlo] me ol A Zo] that A5EAR ola) HAIsHs Allals oF 7,2090) flow
245,
Lt $1&

=2 HIT0] et ASBRRTE 7P| AAZ LSTHIS 95t RFS S 4 UTE £7]
B HE,

rot
0

o RO ook A ZAe Sla) B4 ElAlelat ARIEe Skslel 2 4000 A7) 4
A 0 5 98

==

o 53], 1A A5 AlFsAAIES] HHo] 1A 2] eoiu] A4S igtolr HEulo]
ofyu g AtajZ7]7to] 104 o]AH55A] oA 51 o]Ah) Hl ZHL-out A53A dglo] G4,

7) 2013 EAIAZONEA A,

[KRi2¥d79 183




= ZHQIGZ0ll Chiet MAMXIE0| HE+E MHMAAASHFO et +27t S0,

& 20109744 3008k Hold 7ol digo] gt 2554 FHert 201 1EE 4007 YOR Hoji=
o Bl 1ZE Afelel] o die} w2 AAIAA AuAsTide] S7PE et

I T N N T

2007 1,305,714 2,764,420 - -
2008 1,518,064 3,236,009 16 17
2009 1,698,839 3,600,487 12 13
2010 1,891,086 4,177,145 11 14
2011 2,176,857 0,422,422 15 30

A A, AR, 7

Ch 2dd

"= 255 SE0] £ ASMETER O|R0X U7| W20 A4S0 =2 7PI7F M= o B

2 Aol EN| SuE A E

ol

o) 71l WiIe 4= Sl AR o7t
A okt 2537 mw AR o 27 ek,

i
o eSulo] gk HurE 28 gle Aol AE Aol B gol FelEe 93

ox

o] A

184 K31 Weekly o1# =27 2013



(3 1) TEIASTHEZ oIt ASAFE TAZY

HIBPHEEBBH = ————- HIHEZH
----------------- Fe0IEMEBHE — i MBS BH

Eapl e

Az FEle PR (2011), "EEEARN 24 E9 vl LRASAAS] 54.(2000d A= o)),

TASEE 30| Hote FAQ SXoz AFZXF0 Jiete HENE HY

o GE 3ollA BIzo] AT AEFA| ghert 4005 YO2 Fold 2011 A5FA] AHAYS
B} Aol F7A| thEA] oR2 15%4 gold| Bhafl, 534 Al 30% sold A& Faf 1L
2530 AAEA R IAETRIdE 52 Ao 25T 4 Sl
» (19 >°ﬂH B0l IAEZOR 4R /RIdATE EYdo] HHs| Foid.

© AA5EZ-E 201090] 3009 ol sk Helds o] ASA] R 4008t Y
A —LE—‘OM 201190ol= 4007t ¢ o= =93

(O 2) ASSE0| M2 HIHZ ASTHBGIE

3.5

2 /
15

o5

1FO[St 2FOISE aF TR 6WOISt &FOISE 1240ISE 22{0ISE 3OSt 5240ISE 5= ar

12l g S Z A g=Fi2010) —— S-S S A = E(z011)

Az S8l (2012), "2013WE ZAIKZOAMA #AL $45(2018), THRIAE Al el gk 2ty A9LE.

[KiRiz¥d7Y 185

=
&
A
=
]
3
b




"= M= 57t EH0IM M22 ME FEECE 7IEMSQ 01H0] 2oE.

 OECD R0 ofahl AlAaEloR Qg AlRe A&q2aie 1asiolis 7o) 2}
A oL, A RSN 2AF

.

efrjulo] R0 ego] BROHA| 2 AaSTo] ARENE U B AlYE WA .
AEE erule] o] WRRE T4 £5S-E AFRAE Juder o AL Aes W |

"= oI UASE0| O B2 SEE WA ZHoU= Mel%s ASSH 728 e F2Ut RS
o =5HE SR AT AAIAEE A flole epEh)vE 7he et AAS SR e

SoAREE A5l Wk 100% ofsHtE 100% oo ARs AR 283

H7F iAo R offe $-A LS50l v gol AlgEolol v 2 avE o
v i o = - o
R ECE R P R B R P ERIES A

L 1w oIt o=

o ek,

- os 9 A IAEEAS 88008 @ o4 4008 A7HA] 80%NE ASSAIS Bl
4,600 ¢ ofoh= 120%9] 458AES A8AIe 5ol Weke e = 9k,

" AAR ST} A 2IKS YIREC| XRMOtS SUIX0l ot Test

—_ =

o Bolo] BlaE| ARIAR wFu} ol ofeie AR Zel A Aelaig) tie He] 2
o] Wi AYS 1 & 4 9L Kizi

8) Pablo Antolin et al,(2004), “Long—term budgetary implications of tax—favoured retirement plans’, Economics
Department Working papers, No, 393, OECD,
9) Kiri Weekly(2011, 12, 19)5 &=,

186 K31 Weekly o1# =27 2013



KiRi Weekly 2013.03.25
265 XHE o-|:'-

HEME 2

mlru o
rO
o
[l
rd
=
N

Mg 01|9| 0! o

(s

=
_l
B
L
op>
:
re
ol
d10
ro

2
I

W

" 1A EEHS|ARL HERSAE 2| HOIE Falol U0M 4= 7t H7|1H 23 XA
of dlolda fxlof 25l SS2Ex i% HESI7Lt HEst o= siZsl 3.

* FeLYEFE QA ol AEAA RS K ARl o] AEASATF H2lske 2A(E

3, 2 Aol utefof Stk 2FER AR 1ol Sl Afoll= she] fzor I,

o HEAA MY T2 T dEADA tiet ARSI Aol WelE Aol 244

o

"L T2 AEEAS Sai BEHSIR Olsh HEERF SAE 2t Hh AlSNA RIRIS ojE R
010] HopHo izt AR WIS Sai #E 2R0| FoplD S,
o BAS Zofshs ARPAY B elels TALOR A, ARPAY At Bz Hs
S
o
o

tolr
r
J

0?.%

=
e

IIJIIIJ

0] vl ARAACE S Tl vl el & Fohre Agel U2,
o 7, 2310I8) S-oldo] ArashA ARAACE A 7k wEAel Ade
O}X]
© A, AR ARFIN A AAE SIFel whelis AckeAe] A9 Hef A4
AL IRroEN e 4 G ojelo] AYIHel AduARNE Jlchel ofolurt A%,

St A 270N ofXeZ HESS|AR| 29
x| 2 B H=E|AE Fot 2oER0 chah
5t

o R Lo o) ARl S Al £ A5t ST Rl
AelE HolFolol 3 ol 2, Hrh AlolAl o)RE TRtk AL AR

"2 olefs 2ol M KizES 3
QoA RSBIAOF EAIRE 2 &2
* TP 8 ALER TR

3

o & & ASAel |

e
THC
i
n=
0x
1)
M
B
tol
ol
N

lKiRiz¥od79 187



1. AEHHZ

5a KHERAF GARE 2

o ZE Ul M BestRedhs Te|ojAlof AL Steltsf el

= 718kl A A

90% As oL AT A2
— BestRe:= HARMA oA B e]#o] z}elL

4

o

i,

= M=EEHS|ALL] Folot A5S WXl | 2le MEEHAfol= LEEC

clause)0| QoM.

0l
X|ofl ok etth=

£ Mt aiE MHESA
Zx510]
o o.

:

A0
_J_OE

A7k

A= Ao s FAES A Ash AET A
T4 Ao, 20124 129 IojAjo} FAHAL A B2 wii(F, gls) 54 o

SH(Follow—the—fortune

SS2Ex
HESS|AIZL *2lske =

BE Aglol %of

| FEeYAe Bl thet Auslate] Bl WelE A W) 2HHel sjaplzol
S qlom], Aopy Aol gl Aolw shte] o ZEEm 9182

"2 1200 312 0|2 FSYAHAS ISR NS

mjo

) United States Fid, & Guar. Co, v American Re—Insurance Co, oA #8234
Aol Al A= A} 553 &
U B|IA}E A3t

()—]L.
HAT

SRz b AR A
o5} glom, ofefet ojRE AEF| G A9
o|oA|7|7} Ehgshek oS xﬂA@.

2, ARBAE A 2k of3) A

=
T
RS HOlE,

o HA ZYAM ofIXel HES UE

) S .

Ao

wele flu
Hela) A}e)S Hololof &
BARISIol ohsl A sl

=g A8l sl thee] A7t

= KHESAF FAIKL ZF 2o Melda B2 ool 7lo] < PE|01 M=Ees X240 B7tet 7t2
ol, THESA Q| st EE]ol et OfH HE2 A== HEQ 27t U=,

1) olejd (2012, 12, 19), "FERESEY 7| HaA,, dS.

2) & 2(2000), rFollovv the fortune Z2&2] §2 112, Hsks]], Hnl] T Tl ]S 35-H2go] Aok Y

SO FoPk A gt sltiet Ak A kol

188 K31 Weekly 01# 227 2013

trols] A LEs she] Yxos wtkslal gle



=z 0|0l 210|M= United States Fid. & Guar. Co. v American Re—Insurance Co. AF19| EiEto| I

—
HEE ASt H AS A WH, TZO| 29)F AmE A} &,

2. BSSWXY BA As0| W) Y

oo otLoS T

£ MmE7| 25 H7|0Me sHE At(United States Fid, & Guar. Co, v American Re—Insurance

s M= SN ZESHZE &R
8 C|
Colol rnbES M5! 7I85teE &

Off %A1 H=ESiS|AtRt THEHRIAIR| OfsHaS0] OEH LdcH=X]
7

7t RS Ao Y A3

B2 AMH HX-QEJAE 245t MacArthure MESMUESS
X X

A MIB$t USF&G7t AEo= QIst o1
X 200l Chell 282 XIZ2 MHHSIKF 19933 & =N

A

S= Mol

=
1
I:I

|:|0II

& Western Asbestost= AW T A|&ES G50k A=, AHo=R olst o4 - 54 &as HAY

571 91l 1948~1959d 717k 52t USF&GOIA Alsh= 13709] Salelfull 2ol 3 (2 2

21w 5] 7oleD

— ARFA A R} 1919 RABFEN(limit of lability)o] 209k E2jo]al YR S|ALY)
ZHARSIEL) 7} Q7] wlitol] AW u|afa} Zof| wle} SHAMHo| LASA o0& 273} 2 9le

Western Asbestost= 1967H MacArthurd] ¢l=E|lom AW mlefAl=0] MacArthurd] <=3

HAAES A7]5)

1993¥ MacArthur+= Western Asbestoso]] A|ZENUR S 4|43t USF&GE A= BHol

& ATeglon, feHshs thea ol Felel BT A AU,

— AR, USF&G+= MacArthur”} o Western Asbestos®} A|9FS A 4s13 o, AAl= 52
g 0] dlel ARlE S 5 g8

3) AlxEA E?ﬂ(product liahility msurance)O]EL Azmo] Asto olsh 2uxto] majo] tato] AXAX So| Heks)
= a0 AFE RAAF BHAFsle] = A9
) FHAHE aggrogate limit)= 58712 50 SATE SHARHES Holol o) Aavlel Aigele weiel BAolo] o2
kel A4S 2R BAFSHA ohe 5

_(z
o ==
=

<

[KRizYd7Y 189




— B4, Western Asbestos®t USF&G 5 HESHS HAI61617] wlito] 2Rlst 4= ¢lAL
akel) Ao Ha 2P xL;;HH*OP; AHEE AEsA o,
— Al s So] AlEHAMAEEE 2kl Qlukt: AHete dig SHS FAEARMIEE

"= USF&GE 2eig XIZ52800A THe 21710 XMotR2M, MacArthurdf thet AHIGHXIS 2| £3HHHe
ALS MAMOZ HIOIE) -HIAISIA| 2o 24 "='A|I40I Moot 742l (implied covenant of good
Hieh 2ol Chell 7o HHX 2afid=e XEE SXlol 2274 2.9

OII

faith and fair dealing)’2 ¢

) 1997d |y o} AL MacArthur’} Western Asbestos®] REZHS £ HoHES:
Aol glkal WAt oL, A Western Asbestos Y¢©] MacArthurol| H&He]E Fregict
L Ao Favgle] Bo] e,

» I3 Western Asbestos®] 7 S USF&GE] A SHo] THARIE ) gl A2 Q)
Ay AR 2AZ AN,

» 0]o] MacArthur< USF&G7} MacArthurof gt AHu]ejA52] Safjuididss Aa4o2
of -l stA] ok Aol sl =AIAL Aojet SAAN S ekt EllS.

A0 lolel TR Shutol st H1) B0l US A9 USFRGE REET] WA
SHEo] AMaglo] MacArthur®] HE A T &Ssfjolof] 2He)S Aol oF
— USF&G+= MacArthur?] sijufi el Aol disir] 2EE

o 231 90U T el 2AUe ueyst

— 20029714 s MacArthure] & &8 ofAE AlQlslal 149 gej2 F44.

%2 2= 2002F USF&G= oIXf-0[2fe| 2= ME &H QIMESHE Helsty| fisi 9% 7,5002 EE

S
MacArthur®ll XIZ517|2 2efsiR2H, & el Chaat 22 7|20 ofsh AFgE.

5) MUKW AL TR0l #3277} B At A Aot AR Q1A -EA 55 QAL THHAE AR A A7ISH 4
o] Wil o] F Wold 957} 915 BHIA} FdsHA| ol ofdlishA] o= A2 A9 U FAAH o5 fRt
o] & 4= Qa1 o] & olgt 1A AelS A 4> 9)2(Nontrose Chem, Corp, v. Superior Court; Cal, 1993). WHoF Ho]
ojxt ‘ﬂo]ouo] A7V AY 7133 Ao|AL) £O ofojHo] Zo|ghH AMA &sujal ALt 7]_‘6‘_@—(Sﬂberg v
California Life Ins, Co.; Cal, 1994),

6) BEA kA= Ak FARER slolg Aok o9 W epyd Wl Hslichs ofwgh 9= siali= oF Hoks A S
ez BAIFel Aolol 3702 7t oS, walsife] slolL ofojel Alslels SISl BAIHel Ak o
5 ol“P 2 EH89)(bad faith tort)7} =w T1R gk AR BE Esf7F BAE 4 Qlg, T3 Esfolls AAIA
‘ﬂ ssjiato] ofuzl AR Lal|RAE WAshs A a1l gigh 23], FFA”L £dljo)] Hste] A Lafuiake
s e g
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o AR, Halgdol EAIE T ol thafj At HAstal USF&GE] oFe)4 Y9l thgh KAk
Ol AosHA] o

o =, A v Esfuf gl dhsl A ajsia 1919
05 (mesothelioma) 207+ 92, #9200 &2, 1 9] & 29k @2, 4H5(asbestosis) 5Tt
e, FeH|S(pleural thickening) 27+ 2.

o A, Ay -mlEe] Eefjul it 19590 HElE FES EdiE HARGH
— 19592 s} 1919 KR oo] 208 T2 7MY =2 sile

[¢]
|

o
H
¢

Ll M2 A% H 25

fa 19452 H USF&G= American Re?t ZuGHUIHHHESRS M Aol D, & AL USFRGL
OlsHRE 1915 HRAH2 102t E2{0|H HESA U ORRIVIXIZ HESSAR| AtnY SHE ATt

e
HACT.

MZRANE AelE FEslal o5 sk Fai-> AHFSAL Faohs A=A Akl
o] 745 AEASA] fefst thPAaL Al AEADJA] Eefe

) USF&GE AR Hfols HAor ZoiAz=dl 7171 USF&GY] HAHe ohadl 23
1945~19514 55 2], 1951~1956W3} 1956~19621 108+ H2, 1962~19754 501t e,
1975~19804 1009+ &

o AEZACk ofghd e} 1915 HAREo] 204 Hejo]il USF&G Hf7h Tsiat 1919

109+ =ejol7] wizoll wsiab 1919 ARSI} 2o Fhgkele 109k Hhedl,

o YHEY Aok v AR RSO ALY FEARHETE §17] whize] ARSI wsAt

ol Aglo] W= wlsfrte] tisial 2o 108 GeE HAdshof o

o 2ol R 3l EoK( Excess of Loss Reinsurance)ollA] SAAR= n]e] Asz] AAasfol(H-4
° 0

=2 HEBBIARR! American Re7t 221 6,2000 ZH2{o| XHEEIZ X|2S A5 USFRGE MESECko]
(o]

[=] =
S2oxH0| 21510{ American Re7} HAIRIQIS ChE 4 QICkn Z5i0] 012 TASIT QA

o
S NSNS

re ofd

o USF&Ge & & 39 91007 FeE AEASARAE sjpolala) sfglorn E thE AR
SAR] ECRA= USF&GE} gefsto] AR w2 Aluolis.

7) United States Fid, & Guar, Co. v American Re—Insurance Co, 2013 NY Slip Op 00784,
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Qg 1) A HESHAf A&

SFHHH ALY R A (o= = )
M0 I A | coftied s &~ | AR EA
| . (MacArthur)

HEesy=y
oA 19lg 2
- EDEHY R EE S otz 208 =
MEHE A | BN A 2R 108 2 SIS ‘
 (American Re) | - (USF&G)

7t Ardel ¥H

s YHHOR Flolg AFYUIEO| mat AMESA FAKE ZF OlsdE0| LE 4~ U=, American
Re= USF&G7H &2z ME7IES XAl RecH AEez=M M|l 2EH0| 25 &

ot &g
"= TAHEHCE XM, 2SS HEH0| shEots L2001 et 24 & ofL2} USFRGS| 2fold 2|
Ol et E4(bad faith claim)o| EfolZ0l 12FHS 7HH40] AH SXi= MERA S| HEHAS

HolL= A

- ARA] B2 W9 Ana Aok TESIE HlofLks Aoli b AR ol

Lo} USREGE] ofol) A5iol Hish sto] Selel ZREIS Aoleh ol /14 gl
0] 6.
AT .
~ 9200241 gololl o]27] A% MacArthuris SHola Aok Al AA Lpakaol] Zahs Ho

& deluel =L Bk =
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= A, 19592 msHAt 1915 BAStEot0| 208t P22 74 =2 %]

=2 @74, o] AFAOIAN USF&G2 American Re 7t MAMS sto|2 AtK7|

o IERE H|oF ghabofl tigt ool migke| Ao wA AAYE =t USF&G| o4 2ifje] et
EAo] w|of 2hAke] glefaol AR EAEUE Nl s

o grejo] ool i PARKUSF&G, MacArthur, 3|84k USF&GE] oF2l2] di¢jof digh 2AF
= ool ZIAZIA SAHAL gefsilon, ofe M HRke| r¢lel .

gol3l By 2 HWNO| BESIH, 023t Ty Blofg RYO= QI

© USF&Ge #dektollA] 1919 oA aeted] 209 9o E Agap7|= hofstolar Ausol] of
aff o5k e, Fapa|of oisf 25k we, 7|ef kol dief 29k g o Felas Algsh]E et
v 1 9aA7F MacArthurs A= Al7|gh SsfuldigolA szt & darke Hiotell gt
MacArthur®] #i/d2%le a2} 1909 9ut 1,174 2]2 5745k uf Ql=dl, 215 Felgol Ts)
A& H7PE 2% 50 24 o el A2 o] A4l
© American Rei= #|9o] gt 1919 kefro] vl A 02 =a1 B Aol ulg] o =2
o7} USF&GE] ofo)#] gigle]l theh WAt ARSIl FatAe-7] ¢ :
grof 7zt 2ol sl frefmol Ee] AAE I, odlE =0 Hetol 109 Y, AHZEe] 10
g, ST 4n g, 7]ER Qfo] 4nt TR AAEQIchE, 100 Ee Zab S

HieiA Heue Adoh|= o AR5 sl A AR Haue AET Al
S

o Auglo] IEERE 2 Wo] thsl Aok 7S W TelFe] ARHUAS X7k AHIAY
A,

2fet 2= &oiE 1959H0(2k= HUHE0| Edh= A2 USFRGOH| =alet fﬁ

o ulok Aulu]s|R7} ola] Zpdre] A4 veEdos wEErhH 109 e el H
o] WA QILS Aojeh= Zlo] AR FSIALe] Ak,

(E V]

(&, allocation)2] M|,

MM

o RARHQ 2w BARSIE 7| ZUAE 5 ot AM7]Ro|| wel USF&GL) American Re
o] Hele AlEHo] geiy,

-
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2 FESIAHIAS American ReQ| A F FEO| theiAls AFRAEH(trial court)ol|A]
HOF AISXOI AMIAIZIZ Salf USF&GZF OFx| RHESAI2F0| Q= ALEHOfIA] }_iISfE At 358 2

AR AR BApESle] oh H-‘i— Wi 929

~ gheAolzt AnaAE ok Akl i Aeelx 2ASH Au B5a Hulelnt A
elg Holt 2 oJuIghs

— Rl T Fele AN A1 ojole FAlAL AuFE)te] ofels

9 A A% epldt sl ofu, ofef el o] gk A9 LRz A
oS

(@
7
s
&
o)
10

o
1o

2
)
il
=
=
Q|
=
i
< 0

Q|
©
oj
S

|
ok
i
)
‘O
58
i
rlr
N
=
)
ok,
e
ok
1o
ol
j%
AN

o I FEFAH YL USF&G7F AA) 42 1959 0] ways el = =
o} Hoj o8 3]9E M olye} E4 odxE Aelslelal dirhd MacArthurss ©ols] HAF
w7t 7 = 7P B Tt Ad 1959198 AHgs Zlojne BAEA] gheths o
& AR

8) United States Fid. & Guar. Co. v American Re—Insurance Co, 2013 NY Slip Op 00784:“In sum, under a
follow the settlements clause like the one we have here, a cedent's allocation of a settlement for reinsurance
purposes will be binding on a reinsurer if, but only if, it is a reasonable allocation, and consistency with the
allocation used in settling the underlying claim does not by itself establish reasonableness,”

9) Ibid.,“We mean by ‘reasonable” essentially what we take the Third Circuit to mean by ‘“legitimate”: The
reinsured’s allocation must be one that the parties to the settlement of the underlying insurance claims
might reasonably have arrived at in arm’s length negotiations if the reinsurance did not exist.”

10) Ibid., “We conclude, however, that the cedent’s motive should generally be unimportant, When several
reasonable allocations are possible, the law, as several courts have recognized, permits a cedent to choose
the one most favorable to itself, But the choice must be a reasonable one, ...”

11) Ibid., “In short, we find it impossible to conclude, as a matter of law, that parties bargaining at arm’s
length, in a situation where reinsurance was absent, could reasonably have given no value to the bad faith
claims, This issue must be decided at trial,”

12) Ibid., “Whether the values assigned to lung cancer, asbestosis, pleural thickening and other cancer claims
could reasonably have been agreed on in arm's length bargaining in the absence of reinsurance presents an
issue of fact.”

13) Ihid.,“As to the allocation of all losses to the 1959 policy year, summary judgment in USF & G's favor was
properly granted.”
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o
= Aple 4 Slcic OFiE MBS HON 328

o of o] utet AR ARSIt B4 WSl ok BA] s BEeEAAS
83 2art glov], gokt Abgrlee] Ao ool gk A% AR TES
91 489] olels AT 5 15
woll ubchin Sfelehe cheo) 49 RPN TEeHE
45 AUTBAP G o FO= UL BT
AT W A AR A © %ﬂww HEFTLE Helie] o
: Bole Rk S v A ARAsle] T 49,1 @ 9
A

N

~ et eelael A9o] ARAR] A Melo] chal ARALIANY] AU QLA A}
el AR} AR ol o] Bkl HUsicn 4 o B3 AR

= 7] HESIARL MEHS|AME 2HAU HRIE Feloll ANM &= 28 F71H 229 RHEHA
2lch dlolge HEof 2ot SS2ExYS Mokt Mt o= siEs #s.

2[ch Alolgd HAlE ol 720 —.OPéIOH [EfEf S HRIE SN BE 20| Hoix|z UE

14) AE12(2000), p. 65. California Unfair Claims Practice Act(Insurance Code ss 790.03(h)) (5)5}ol|A] YR &=}9]
OFouLf HAMGH PR QIFh S]] it HAFMYS Glrkal S19LS.
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HA] WEFAAE AR 7 §REAQ] A A 4] 7ksAde] W

= =
ok,
AR, ARSI AEADIA] A AAE el witels A o] e 2o Al
2]

A SMITOEN £ 5 Gl o]efo] 7| AfpAZTE JlhEl oljuct A%,

=2 Ol2{E 2ol MET B4 SHUNS HAS| SIME FEHSME TE2TLE MK
Q1M DRI KhsEZoN0] Sl MEfOIM ZRISHS 2t SS8 Hein AlRlS Hojol & X
Ltobrt, & Assimel AT RS0l MEEl BR0] waE 22 ol FEo| 71E2 HAlst &
4 2ol oish ZEstR olo] Chet chulzt TS
ARG ofe] Aol ZA 4 QLo b BAPL El B8 59| S} AnEsb} 6
38 ARSI o] ARREAP) ofL Sl BARIRIS e} she A, 1

Aol 3719 ol sl o qfEo] AEAA Y &
A o I RS R R s 6 e s A B i

11 CoTT

15) A 2(2000)= AR sof tfst Ar
ALY 71EE AAEt & 4 21%4011 o3 - Al71et
"1]—0]—

g9 832 BAL &3} Zolo] I Qcal
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1.

>

AL PE

solgwsle F0AZDHS BES0] 2R
SRARY AR BARAS Jjzon watIRasl Gl et Bl
9IRSl Fola ) 2 R 5 9,
MATAPHEASIE Q18 18-S S| oJR7|Te] AFHFolu)shs it st 1
Ssh PRI ) 0% LA
SAA ARSI olgk w82 o] Seltgoln] guldelulel Qlojulitoluz T
A,

- AEOlENRD L WA} WA G S WA, Qoo AR ol
HEEA) b} SUABHAL S8 o Gl ARSI TAAGERS) wTh el
Al

"= 2009 108 "UTHEFS! OZIIK| A&z 2§l shifo|=H o) st 2HLUIS2 JMEE T +

A=E 2ol w2t 2AER M2 Qo[5S

B= Aoz HHO| E’“LHROI H3I5|A} ZH M2 Mo|Etol| w2t AH|XC| E2t2 Zafsin 712
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=

tEtSHoll 20098 MEQZHANES EESR((E 1) EX).
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SRR ARSI EHEIE BBl A ket AR slo] AE g

1) ESEBAR= A S E R AE 1999\ 9UFE, AEA e SRS 20039 11HRE, 7HUEY
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0¥l 5ee] Hofsh] AL,
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%= Oloi| @2t 2012 108 A= EEoF20l| stUEEHIE0 7t ZetE & UE BEH NS

=2| FEeH:l0] FEE.

o e R R o] AN Fouof gt HARS Alefslo] ShielRr| ks of§ohs s
ol 7RsEaL ks A9,

2 525
= 0]
o ojzel 0 wy
ST sk agaAchelee  wg A 23 A2 on | w340
gy e 2 w3 A9 ’ :
5410l w3 w4 A9

=

= 0l0f SHYTI=MRIC| EFS HuED HIHSAT HUBFHIZHE ELG7 |0 (A FH|=/oor
|

2. in} gurRIgo| x £3 bl

= oHU2 HEHIEH T2 MES 6Ey,

rE

FHIZ0i2 Y2lH|IZ 02| F+=0] 0fHE.

o P R RSP W] d5E 2 HANPE T EEEo] Jlov e
Z[ERdse] BEER] e 5 AlERRE = gl ohelRt MARlEe] A=t EAsked, ole
Hgulgolof Yuldol7t 23 7hsAo] wrhe 2 HolFal I (( 2 =)

2) HHYUEAFABAA A 5-182 "LE 15 ALo|RHHERRE AULAA o= AR @ SR ofhel s
ghellof chafolt= HARsle] o4 ohgich
L AR ahg A el e AR ackielo] sigel ok el ofay
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(& 2) olgylme Xt 22t & HAHZ0] B2 2AH|
() %)
AL | e x| o >
= = | | =O
xfof o sam =

A
%3
23]

°§} 12.7 18.1 0.5 7.0 2.9 9.7 8.7 10.4 13.9 16.1
29

H o 11.5 49 0.4 11.7 3.9 14.6 7.2 9.5 13.4 22.9

o 4.4 0 0.1 21.5 8.9 10.4 2.0 4.3 24.6 23.8

At 0 4.6 0 1.7 18.0 0.2 3.4 0 0 72.1

kg‘%]_ . . . . . .

5

;]%} 0 0 0 0 0.9 0 0 0 0 99.1
Fhp

o 10.1 1.8 0.3 3.6 5.6 2.2 0.5 0 0 75.9
29

ko)l 0 0 0 0 7.1 0 0 0 0 92.9

Az AR AELH01Y), "0108E AR Qan] Al

o ThE opyo] YPASTL Tolg Sob oloRE-obq| SR uhe: Ax Aol e
23} 15%] B30, g9 A8zl diat 5] Ao gle.

W=D $|(12117|§ O|oFE -9kH('13,17|F)
ofk(A) 52,363 31,629 18,173
SHHB) 1,741 15 124 (=4 912)
H|1L(B/(A+B)) 3.2% 2.1% 0.4% -
1) TR ulto] Y] B wmAL AMPAIAAAL oFdE, ShEelay F 9R Fuds ey 5
9) g o] obAlgh: Thujol Ak 68%, Bl A 567) 5.
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(B 4) SYnt Yol Tz Hlw

2 opnlz stetzla
L AIIZ] STkt ol o] 27k Al |+ AR QE7IES AN delael 7t uhe:
Zog won] Ao,
< WAHlolo] A9oE ABVIE JIAE A | kel 3k 15%, olmim Ag7IEe
o2 R o 4ol A9 g
A2 | L go= gy w03 oeay) Boyz =
B gmael aizel AEe] glof Mg 5
of itto] fol
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s P2 S04H| HIS0| E2Lf, ety HIg0H| HIFO0| =

© 20109 PR} AAIRR] 5 vigo] HFo] e 42.4%, < 52.0%=, FYFIE AU
19.2%, 22 20.4%)] °F 28] oPFo= YR,

(H 7) 9z7|aE MHIZI=ZH| 5 HIZ0 HIS
(SH$1: %)

-

E

AFLZT) 271 22.4 26.6 21.9 28.3 24.5 29.7 22.6 28.0 25.9
Zohel 18.7 21.3 17.9 19.0 22.9 22.0 15.8 16.5 19.2 20.4
He 26.3 28.4 20.3 33.8 22.9 31.6 20.3 20.8 14.9 27.2
ol 12.0 6.8 11.4 9.3 14.6 11.0 9.1 9.1 22.5 11,3
Shi 42.5 69.1 33.7 45.2 28.8 40.4 42.8 51.3 49.4 52.0
stolel 12.6 11.7 8.4 17.2 28.5
AR FAZRITEH2011), F2010W%E AZJRTSA; Aan] AzAL,
=. SHUO|E=APrt SHIRIZ Al 7H Ho| 22 X|EH2 Helst X|2=X 287t 7ts0lX| E2|ck7t
HZ0 =2 Zaoln U= SRR, tHER HIZ0E ot = 8o & HIZH &=0| B2 A2
2 LIEHE
O BAEL PARA AR, BUNR, GoF 20 Yol WAL Y= AOR e Y

4) BABAR - E AR (2011), TebgelRolg Bl ghofin] ek,
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KiRi Weekly 2013.04.29
H231=

HEHE Y X

"a EA|, BZE, AV S RYHRAE YRIoH| lsiils SS71E 2H-SA7 |2 2Tzt

30| S7HLfsit fELizks F2=9 %IEEHSEF Hlﬂof01 JHAIEE 250 2aXel dekg 2

* 35718 AP - R 2 AR 28] o|FAA] Sette He o8t B
9je} o]Z QIgt wizkRwe] A 91‘7}XHZ4 e g a2l Ao 24

" GR0|ME Az E|H(Serious Crime Act 2007) MBS Sl AI7IE
Xlst7] 2l S-Ap7lE 7t HE SRt H0|E HYS FAFCZE 73T,
o AR HAQ AL FF
U JEE TR+ U5
o E3} TR AR FA9] gloly wiHE &
Zb-3A |1 791 2F ol miAe] 7hssles o

o

\l

2 U7t Aske AR SR 7iiste] Tzt

I

Ulo

" AZIYR] H FE0IS0f thet YR YUSE WAl & QiAo R VK| FFE et EH0I S
o 3, A= APIY A4 dEiE QAEkL AR 4
o A, A -FEE-FAE APARRY S5 Be SER AT vass
AN FER FRAPIEAARRE :
o AR, AuFE WA W 71l diRk A= Algke 2 AMrRE gEolEo] iRk AlelA gt
& =59

o YA, Reldel 2EoR U] AN AYAE gk

. Sallfaks B0 cist AlEIH ZS HIB0] 2 HOIG, AP|, 2N, BEAT 5 SEMS| U
=xjo] F0[0] Cist ALEIA BOIS £E5| UM IR 50| AlSl 2RI 7|3l
et ofsH Mmet AT WAl 2 Jlmo] et Alz| HTt Maielofof
o ofge RS WA 9 ARolG AW FAle] MEAT RN ATE AL AepE-5E
WA Faucks gy Frol BIAke 4935 Aol bt
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1, 4 HjA s \'V‘
< Y

"= 22 A SSTYEEAE 2 EM Soxt MES flE HE SR7L =20 =2 Y.

2k ghofl QlEE= 2,0007F ¢
L} FIUE S84 AIR (R s

T BN S REL/AE YRS | HoliMs SS71E -SA2 2zt 2t FE 0150[ S7HSiLt
9|

fE|Uts F2=9| Yyt WS HEE B0 2450 gk HY.

o ofo] s e %e:l B Augale] Aelusol g s AuAkel WA 9ig 4
Hol5S HARRo RN AuAAe ARol8A] TS FRAYIT oS,
o E3h QAR BES Aohy Aeleb|Reks ASlARIIeL AT Aja AR QAlsh
stofo]u|A] A§Z0IA} ifoluA] THEZEOlRje] s B, D
~ Alan Westino] WS 20031 Sefoljx] 2|55 A, sefoluiilo] tigh A85-04
Bl 64%, Ol BlEk 26%, EetoluAl SRR HEL 10%2 AHFH2)

"2 JEiLt BB7IE Z-BADIE Z-BIZ (8 2H MBI YES| OIZ0{XIX] Srts HS o8t &

o o2 Sol, fepiEo] AEART 0] o|Fo AR olFYToH: WS, A
B SR} g olFRTeke SRR X ke Ao 349

"= HE 0|30| MgtNel fe|Uztet= e, Y= Serious Crime Act 2007(0[5F  'SCA™ 2} &) MH

= Soff AR EXY 32 SS71H Z2H-SAVIR ¢ EE SRe =2 HolH iES S8

1) ZejoluA] A8RoRb= 719 iz ARG ANAAE ol wigsh whgsbAt, AR o8-8 WAsk 427 Q= 45
o= AARE 0] & A= t7tE BRloA IR 7] 9 o] 8-& 58T ogfo] Qlrk= HofA] e Atet E}'*‘.

2) ZefolHA] Aol thEk AMAel WEe thSe % v}k Kumaraguru P, and Cranor L. F.(2005), “Privacy
Indexes: A Survey of Westin's Studies”, Carnegie Mellon University.

3) A&t Ak ea- 29 A(2011), TR W HEF el 95t 3R FRAA 5 L AlE A
Ho]—?_]'i.
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& SCA Ae} o]F H3| Hopo A= P A3 (ABI) Al JHHZ7]22] IFB(Insurance
Fraud Bureau)”} E¢A|AF AHE A5 Al Fsh= S3ZWE(FR)S 20129 99 7|AISH

DO

=2 2ol AP ¥ HE0IZ0l st Hrls S2lLi2lol Hlsh STl B2, oj2ist o Chal
AEA Sho|2 CE5H W PRAMEO| FAUAlY =28 LRI}

= M2t 200ME =2 AIYX] & 20|80 et gAel Y Hid X HES HTHEYT AR
= MAIE.

2. =9l A7|Ex|et HEHOIZ AEf

7t 277 |9EX|H2E: Fraud Review

" IBHSE APIS A28t AISIZHZ QIAISHE 20054 Fraud ReviewE Ao A7 || ci of

HHE= AP]E vpeRdujjof| Sal= AZtel 0l S
v ofo]] AR= 20054 109 2t B4 FFUER o] Fraud ReviewH-S 7-d3to] AP HAlE

SR HiHE dEe

=2 Fraud ReviewEl2 A7[0] CH3H 78R HaS MYle 22w . oxy
HISSH0IAT XIxsip Zoixiele] SEATIMKIEE 4TS
o R AR BA e nEstons AR Ree Zola WA el 9 7AE
gl A|eiE Al 9 7198 waslor 3 ol Qome At Aol 1Al
oo gotalctin 40

4) Fraud Review Team(2006), “Fraud Review
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o A1 AS- AR Ak ZlE Aol off7] e 3 I AL FRAAIE ek
2 Q7} ik A

© Fraud Reviewd> SAP N AlY, =7RP7IAIRZ | A, APEAIE 913t AR
= Aljtetalon olgfgh ARkt &AA o e

(o]

=N
[€]

5

%2 2007 Ab7|R(Fraud Act 2006, Olst ‘FA'ZL 0| HEECH, SHUM=E APIE 319 Tl Y
B7\0f oSt AbZ|, HMEZIH 20| Qg A|, X9 =20l olst A2 FEES)

o FAGIAI: A10] olele 98] 519 1% W 37], AREALIA} ol AolA] AR a7,
AR 58 Faf ElQlol 418 oLt ElRlS 4 $1Fo] wmdAl) WS A
AT,

o APIF Sk A Ho) el 109w o] Rl

o FA AR oldoli o] Ale] ojgh EolEl ge EAsi elgren wyh 1968-
1978(Thief Act 1968-1978)9] 8714 71WHdeception) T HZ7F =)o o)== Hsla}
of APAIAF 7147} ofelglar #]4lo] wleksiehs BA} 99

|or

=2 St Fraud ReviewOll Al XM|QtStHZ 2008 10" Z7tA|E 7|72 A NFA(National Fraud
Authority)7t LIRS L AXIE,

o NFAQ] 38 A7 7| der oY, 3
713k 7h AREH ERSL AR 9 N S, Ao SR R AR EEe] §
B RS SRS 49 24 7, APl tigh et % 5
o NFAo|| W2 20124 Al7|glafjele- & 7309] Tt o
Too] 2039 TREE(27.8%)U(GE 1) Fx).6)

5) Ministry of Justice(2012), “Post—legislative Assessment of the Fraud Act 2006: Memorandum to Justice Select
Committee”,

6) 201249 7| HEAPIE 219] TR oF AU g AITRsL 179 MR FHF, 9] FAFEE AFAE
B, AL, A A4EE 5 elkngo] o Roloi(d @ o1 REln 2 A|RES REAP) Be), RERApE
ERlA 5. e A A RIERRE] 3%8 e vl o thgow WA 2 AeR i) iy 4
SAI9IQ) BAAAE AEA, A, AR A 5 Auhagin A 9 ot e Al EeoR TR 4 ol

ARIAT7F A= 4649 ok, I24= 1,1009] T&=9.
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(& 1) g=29| Ap7| mfai(20121H)

(k9] 109] J+
T
HEAY| 2. 1OO
H7)A] AP 1.000
ATt A 0,341
SeEE 0 o 55 amawg b1 | oo
S AP 0.034
A7) A7 0.017
AlA 14,0
Zo}AH
wol 924 ALEAE 1.6
H G 2|5 1.1
7hol 6.1
A 73.0

1 1) B A, RRY, ARRR TV $4AIR, gol, a7kelaAnls, shtlE, A, dois I- APIE Quph
2) WA= £5, &% 38 9 Efé‘. A4, 12} A, AREAl, Fsal 5 2 Ak ]"1 sk AP1E Qugh
A& NFA(2012), “Annual Fraud Indicator”,

Lt Z-AP7|12 2t HE 3172 ojofgf ofE

0= SCA MES Sali AZIE 222 80t 0IF EXI5H| 2lal S-A7|& 2t EE &
wﬂf Hlole 0jEe FAMeZ HFE

o Y= W Az Ee) diati 4 ﬂ‘ﬂuoﬂ ofgh Wt 732t At g7 dasichs ARl 34t
7k B/ EA G SCAS wielstel 20079 19 169 &3] Al&3h,
— 0] 200749 10¥ 309 =<ko] A7IE ki 20084 29 15N HaE,

o SCAE= FAIM va= A4 ER g9

7

~

http://www. publications, parliament, uk/pa/pabills/200607/serious_crime htm, SCAY E4%H(part) 95F(section)
2 0] 9lom 147)2] FZ(schedule)S EFE, AIA(12~432) HZMHH ofre 93t 2 FES vk,
o] 1HEL N7 AN ERE F5& HEdhs Alo| FE BHo|u o] 49| ke PApHRE 715, A24H44
_:_~677\) _,401] qr]_ H} 2 ul _n_tﬂoﬂ 249_6‘1— .F}X%Eo] :Tgﬁl—ﬂ o] X)-O x%j} 1;(@].5]01 7}L oﬂ-_.}gz}t\ljiqﬂ 7@5,17}
A8l 91Ft AR wpgE, o] A 7]EE HEH Qo] & AP (offense of incitement) 7HE-S #A|8kaL
nojHo = ‘HJJ WABAY Yxd]= "”TIE *Hiﬂl 8. A3(68x ’“881)10_ AZAMRE ofstAY dixshr] $ist
7IERRAEE 8o 3R b}—r"V‘ A= A7)o) Wt F4, Al2F= 20028 FAPAAPH Q) FAS| wsh
NE= OHX‘ H35= A1 HIEAE 5o J&Zﬂ Hghto] 15, A4%(897~95%)2 ool up2 RA[A1A
A Fo] 5 o] W& olds] Qs Bagt At 9 HEgdEe] Ut A9
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— ), S R, A A, e, QLI e, o ) o)

R e N P [ e N o < e N I U B = R S

& SCA A|3H A1E A68%F~T2x+= WHEEIE AATH A7) R 7] #(Specified Anti—Fraud
Organization, ©|8} ‘SAFO2} $ht 55713 - AEg-fo ot tFAJo|aL A|732= glofeful
ol chet #49.

= TAHRCE SCA M68Z0| W2 A |HUX| 5

T2 YRS 3R 4 %S

1
o
)

0| AL ZZ7|HS SAFO| 3oz 71l5te] aizt

© SCA A6z (8)oll oA =55 tha 67] APTA7|He] SAFO A9 Hofeh9): CIFAS,
The Insurance Fraud Bureau(IFB), Insurance Fraud Investigators Group(IFIG), N
Hunter Limited, Experian Limited, The Telecom, UK Fraud Forum Limited
— CIFASE H|Ye] ARAE7|[ Mo 28] A87IE, AMREE, B, 4 gHE4 5 A
T §lo] 26071 S|YARE 7HAIAL QLo SAL ZF AZlof dieh A EE S
— IFBE= 20061 A% R @A (ABDY 2208 gk Q1ugo) 95% ol4ke AX|ah=
337 HSNE DAL ) A7) ] Ao R Alof gl A ARE S-2E9h
— Insurance Fraud Investigators Group(IFIG)S E3IS|AL HEV}, SsAPgAL HalAbr] =
ARto] slelem ZiQJel Sl mide] 249
© SAFOS E3l ARE F-R3H= 38718k SCA AT1x0] o7 557} 2p4e Qs 24
sfolof o,
© SCA A|69x2} A|70x0)A = FrE7l @82 FAMIRE 4, el thek A2 AR

U=

FLI

=2 SCA H|68Z 7} ZHEHE=|HA] JHQIMEf| Chst 7|29l Data Protection Act 1998(0|5t ‘DPA'2} &)10)
o & Lig0o| JHHE.

8) SCA Al68% (1) A public authority may, for the purposes of preventing fraud or a particular kind of fraud,
disclose information as a member of a specified anti—fraud organization or otherwise in accordance with any
arrangements made by such an organization, (2) The information (a) may be information of any kind; and
(b) may be disclosed to the specified anti—fraud organization, any members of it or any other person to
whom disclosure is permitted by the arrangements concerned,

9) Explanatory Memorandum to The Serious Crime Act 2007 Order 2008 No. 2353,

10) Data Protection Act 1998+ 7H°WlﬁE Elslo] F-nizt BEO] ARHTE 95t £ WEo|w, AYJESH= Jf2lof

= AHoly H3AHE & HEC Agrjill
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fn)
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2
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%
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£}
of ol HERS AFFO RN A ng@aﬁ W 1214

i
g9t ool AF Al ool s 4E0] AR B 1L Aol thek Rl ot w4
& SCA”7} DPAE §Hs}AY Regulation of Investigatory Powers Act 2000 Aj4A oA =45k
ARPNE S8as 2 ofd. 12
O SRS SE71e] SAFO Sl niib|eht JHE Soke Ao et e vt
Hafof 313

i I 12 0| WOIOR SCAS ZIAIIREIN ADISK| 2ROl HolE| S B 4 ol WA B
312 Hojgt

& SCAZ} Ae=H A ARSI (Audit Commission Act 1998, ©]5} ‘ACA’2} $hell dlolg] j

A Slell w77 1e] dlol Alga 87 4= Q= el FE of& Bl S0l thek Alo]Zrt=,
gloJg] mjA 14 Q7 So] AkelE 14)

— A8l (Audit Commission)w= ARAE7E Algshe S840 A1 - aad - A

= Alazelr] 9fek S7)hEA AR, B e A Hoak a9l otk 5 A

2 F7p el OB A AR

o NFI dlole] vhgo] 48 ga7le 9 1z7lee doleS A ozt glon g4l o
% glo] olZ o/l AL PApHe] SFTHACA 328).

11) SCA A|72%(Data protection rules)2 Data Protection Act 1998 Schedule 39 paragraph 7A(1)(2)2] 4128 A
S} 7A(1) The processing (a) is either (i)the disclosure of sensitive personal data by a person as a member
of an anti—fraud organization or otherwise in accordance with any arrangements made by such an
organization; or, (il)any other processing by that person or another person of sensitive personal data so
disclosed; and. (b)is necessary for the purposes of preventing fraud or a particular kind of fraud, (2)In this
paragraph ‘an anti—fraud organization” means any unincorporated association, body corporate or other
person which enables or facilitates any sharing of information to prevent fraud or a particular kind of fraud
or which has any of these functions as its purpose or one of its purposes.

12) SCA A|68%(Disclosure of information to prevent fraud) (4).

13) SCA A|71Z(Code of practice for disclosure of information to prevent fraud).

14) SCA Schedule 7(Data matching) The Audit Commission Act 1998 Part 2A A,
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Irt

o TR 9 SRy |RHE ohet IR A ow HolE ujyo] Hold 4 olon] o2
s sl 2SIl HolElE AlBsHe 2 S} oFd(ACA 320).

— ok AR} E) 8telA] (e @ AR A R (patients data)= APFAOR FH3 5 9L
o o712 NFI9| dlolg uf Axt A7} dsle Aol sl F712AE 3 = A=

— ARl Hloly vl tal s AAtsioF o
o golEuly HAoR SR dofee] g8 APl e

5 ZALRIREE oolE ofEol et

Commissioner)zt =05t & 234012 £5}0{0} &t 15)

OII

A5 2 2o s A2 R (Information

© AHIULE DPA| AB}e] 1Izb} i) wE A9l a
AN 9 )] digh ARg7E fEe] offold 42 Qe ke G

3. 22 U AAME s "1‘.

"= AZ|EX] 2 HHOIS0 Chet =R YR WA A Ei=0l|l R JiX| F=E Ttet EF0| QU=
b, FRECHE, R A[Q dzbdat HEHE Qlalsie A[2tof et Meds Qs

o Al2) Al Al 271, AAe] kg Fslel A At 5 A7le) 1 elnaziol
31 REo] olalo] MajE.

o ER AR FAAT0] YR rEE 2 B oK BHe] REE Sl WA B
o AIE ol ARl 7199 AP WEslolst 2Rt ke AR

o= RNCEIELTERCECE

= A
Ro2 ESA|UR|FZS L.

15) dlolemfA o] st oJrtge t-8-S 22 vlgh Audit Commission(2008), “Code of Data Matching Practice” .
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ol

== AU, HEFG 2A 9 72ol1e) et MRS Mugte A FHHoIZ0 et Al SelE =517

O

WA W el chek Al S 9ol Anolgol that Al8ld 2l go
2 /[l eat Al BuAe] A7 REAN 2, )
Bsh A, estan Fdah guolg 918 WAk, ol g s w4

-1 fEs
AR RN ABES) 0, ARAT ) AR O -phgel o QAT WA U 5

i b
AERAE S 4R sefoluialo] o wulSe] g elH YA AR

"= PELiEtel 3 FE0IE0 et AelH 25 HIZ0| 2 Hold|, EM, B8e8 AV S F
UX| X9l FHo[S0f thet AM=l™ Qg &S| AleiME JHUEE 259| Atel-FHA 7|2/
7

E0f cifet QA et HHEIE WAl & 7ol et A2 KTt Mlz=|ojof &,

E s o] ol gk AR|A =2t QS wf upt A G| HER|thEe] et -2t
A7V ek A vy debd AR 7] gk AR B5-E o
) o] FA] W] W ARolg A2 x0] Agit a8 AALE YA AR - FE -
=

a
A8 Astucks AR o) Bk 491 FAsH Alo] HRAR I

i

16) of7]ofA JuHF7 TS HRE ¢4, AS, As, Sk 718 A A9,
17) PIU(2002), “Privacy and Data Sharing: The Way Forward for Public Services’; The Secretary of State(2006),
“New Powers Against Organised and Financial Crime”.
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Z7tsMd Mg ¢lst
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239 A¥IHH Bz

" MEEARS Sai Ssalz ol e aaAtel 28 U XZHI XZES0 et 2247t 5
THalol mat ST SATISA0 et 22 ASTR0| Bo| BRI %S

"a 20088 23 H=EG=2 MEHF r7tsd MIE 2lsh sl HME=/A 7t HES ZH[SHA|
o

Ol ThA, HIRIH shel MEBSIAO] SRHsHe K AX| EEsIMol thet FHIE 2Bt

© I W8S Aime, A, SRS 2AMOR shu B4 A Bl Aesichs 2ol
WHAE ARAAR] B i AHBEEES AR QAT

© A0 A capital charge) AR A] PR HIQZE ARSI A g e Ad e
A4 APAAOE Y A

o A BRAL SAIste] MHEAE AR Rl AFaRe stk o) o 2
o] gl Bt 6742 oA A Atol AeAsk: A9l AuHstY] Ag ol
Afglo] 35 AudE] sl 100%9) SIBASE 8%,

"a J2{Lt 28isAtet HIQ} slel MERIME SF2| HTEHA 0] =7t ZH MESUS JSQl
g2 At IASQ] SEYo| Hlsty 27 MEHAY 22dE Motitls EXE H7IE.
° o AR el SAHTE S7E AR A, AREARE I, TF S84
Ao e =2 37 59 AVE AP

xpuelEe S0l @ H4st |

Ol =Ol=UEH F2 YHARY 2t

o FOETHE w7h 2F AR A2 olde 1R IAISY ofx|et A aE Aslehe JAY]
Holl= E3lal 27, wi=, Autt Sol AEAAM tet ARAE el B ekt
7ol == dar) S+,

o ohk, AR GAE AREEAS A 4= B oA W B A AlE Aol et A
o] 84,
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1. AEHHZ

= XHE"U\I = 531 W etaHstz Qs ME Ml 2 A XZHEL XIZ=s0 et f27t 7t

S0l thet 2= ZEYRe| BAO| BT US.

0o
=)
=>'.=
i

0ok
ol
Tol
e
d
ofr

IZIIO

A HFE ] 3]420] Yol A QYHF I AL 2| FA A (unwillingness to pay)d AGES
(inability to pay)o.m S-a4

"= I7h 2 MEEUE 4S01EE 2l T HA=RIEE (05t TAIS2H &)l 3oz =75t O]
£ XE=sHES £017] floh sl MEHS|ARte| HzHo| chsh ciefet K=
o

TAISE A EEES] SRS Sa) 10| B 7HErae] o8 SeHlis 450 7S Al
gomn AuEde] R4S ALsiL 274 1 ARE Zdskan gy
A )R A, B 58 Helt sle] AREsiAe] S AAe SRkt AR ARl
A, Wz 4 wAed)os 5.2
=2 5], SR0M= 2008KE S FHOR 511 2 Al SEHLNN Malsics £7i0] o
Al RsEolol ChaMat siE MEEEHIaS MEsRioR oINsls S 24 U X170l o
B3t FRIE CHE 2

» o]Q)of| A HFRPARIA @ AL 7}slskal QAR (capital charge) AF: A] n|gi B]ol7F AR

Sjafef gt AT S8 A4 (capital factor)E APHACR AFRAS)3)

%= olof EaloM= AR oo gishe SdHelE AR AR AR o9e A
AALE f1gt sre] A gtAl Adete) uig, uie- TEfal =olagel A Al EAde dES.

l

1) IAIS(International Association of Insurance Supervisors)= B} 5G] 7M=L Hh g Q)4afAte] A FEE28S
ujde] WAstat dE=717E sfelEEE e gAY 22 AYPHE Fe A E?"@AH aEH SIFAE
Asfsichar AR A7t 7 RS AT AL 915k TAISY] LA that AAEE W8-S theS 2k vl 8o}
(2010), 8=t ARPRE7|2] Wl S AR, Fol4r, B

2) B AEHIARE AEFS e Fo] tfgh AFEuFS Z*E]OWOF
kil X”‘”-’FH]E?E o] AMH AR FEAA) O 2 275

3) AR W82 3oflA] =2l

i T

J

1 BHEHE ARES W BEE) A
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& Brown and Julga(2005)]] wt2 FA Fol tjFio] AR A eke ] tfgh u|iiz] E=
=]
=R

FALIA| AlFRA FAA AR SRR 9 S, FAER SR sl 7]9Fh Y
© 2009 W= 24 SAAE HoR g iAol Sfsi AEATANe] e AE1d At

= ARInI(46%), BEAA6%), A3, BREAA0HE0R FAGE 1) 30,
A vl Relmela, el s Sol Al 1357) MEAAES dios
200543} 2009WH 0] ALAJE.
o IR 4] ARl T2 FARHR TR SNSE AR slo] A0 7710
HEDE PN E)

— A =7l S AHOE 01, 24 B A% )glo] HEAHIAPT QEFT A
T 90 ol AT AS EAkE oY EAEs AEAAMEC R SRS 4 gl
(# 1) MEHSAR XZHE MR
=2 MEF0|H| BHEEMY HaX|H SEENH 7|Et
20054 41% 34% % % 11%
20094 46% 28% 3% 1% 9%

2ZH&E: An Aon Company(2010,) “Ceded Reinsruance Operations Survey’

4) Brown and Julga(2005), “Property & Casualty—Risk & Benefits Management”, National Underwriter,

lKRizggd=9 217

o HT

=

al
=
s
=
2




(# 2) M=EEF 350l A== 72t

Mg a0l A28 712t

60 OfAt
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T B A A 2 AeR 24,
A& An Aon Company(2010), “Ceded Reinsruance Operations Survey’.
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°l(self—interest)0] © FQ517A 28

" B2 2RS pls NN SHsiE AHEE AN, AR Zent S50 Ysizol wat
HESA SRS Tool vlsh Bl = o= Z3o0l S,

o AEAAG W 71 7F S7FRAY A - ElEge] Hopdes, AlFduel gk 450] ofge
OME} A%, ol disl &7 ol
S AR D] Y- ElEo] 22 Aol AR A Aol B0l 8k A SAAL
AollA= Aol Algelado] e el fl.

5) Thomas, Steven W.(1992), “Utmost Good Faith in Reinsurance: A Traditional in Need of Adjustment,” Duke
Law Journal (41),
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H= HAL- OooS
o TAISO] W 1980~20114 7} 2971 A R3I3|A7} TAkslelar o) olsh
AREFFO] 0.43%1 1891 S8

© ESH A M. Besto] w2 ]t S SIAF 24H1969~20109)2] 3,7%9) 2|3l A - A%
HHBA} 3pAKH1976~2008)2] 2.0%107} AR BIAL] whato] 7]elg)

6) Aty 5 Aarolla] At W AR A= 7)7] w7 la] $(long tail liability)¥} %2 22] B/H(short
tail liability) 0% G-, AR, omAl R 5 AL a2l 71 W] HARI A (http://www,irmi, com/
online/insurance— glossary/terms/l/long tail-liability, aspx).

7) ok AR ARE Q18 ¢ £80H2012), TAEEAH tig By e 3t 9 WA v 9eAd: AEgsgeaa
O At A Fy, ol BEATY.

8) TAIS(2012), “Reinsurance and Financial Stability’.

9) A. M. Best(2011), “1969~2010 Impairment Review,”A. M, Best Special Report, 2011(Weiss, M, A., “Systemic
Risk and the US Insurance Sector, Laval University”, 2011 #¢1%)

10) A, M. Best(2009), “1976~2008 Impairment Review,”A. M. Best Special Report, 2009(Weiss, M. A., “Systemic
Risk and the US Insurance Sector, Laval University”, 2011 #¢18)
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"2 20074 5= ME= 50| KEAILF KRS MISIK| LS 7 AL E= HEHE E5 BES
0iSh= shel HelslA } | L3t ARMTFA|7

o H3W(Insurance Act 1973)°] 217 TFoflA HAAAS Gotail sk He Hlsjik= 4
SR A-E Akl 35 Ad8s1A7 18] APRAC] ARIRIZES Al stolof g 1D

o 13 9] B3 3|ADirect Offshore Foreign Insurers, DOFIs)7} &5 U] Zjjaid-S 3
HHYY(marketing insurance)e dhz A WAl HFH PAIE HYPAY (insurance
business)ol ZFHE|A] ¢kF7] wiitol|, o E dfe] BEsAls HEH] 8-2 W] aokon 5
Hsd=o] AHAE B k.

11) APRA(Australian Prudential Regulation Authority)+x &5 A%A7]35(Australian Prudential Authority Act
1998)} 1987 3|AFH (Commonwealth Authorities and Companies Act 1987) 0. 25E] 1 WUk 9JolHke. ojupy
A7 Ho 8 F5713 AAaETATIHY, BEGUE 7S 7] Yok A= APRAOY AlFstolof st Q1715 v
2 B3z APRAY] A4 7S mefok
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"= 2008 ZTEHA NS LSS H4HEH AW, SFES EHESE ol 2 Al 2FHENA A
2lettts 27101 BAIE A0 CHoHAZt shE X 2

12) Insurance Act 1973 A|3Zox= HIAAS thaat o] A2Jsl: undertaking liability, by way of insurance
(including reinsurance), in respect of any loss or damage, including liability to pay damages or
compensation, contingent upon the happening of a specified event, and includes any business incidental to
insurance business as so defined.

13) GPS 230 paragraph 33: For any reinsurance contract entered into by a regulated institution incepting on
or after 31 December 2008, the regulated institution must ensure that the reinsurance contract provides
that: (a) the governing law of the reinsurance contract is Australian law; and (b) any disputes that fall to
determined by a court are to be heard in an Australian court,
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o ofi= 54 W A Sfale] g A=A 20084 129 319 o] AAE ARFACk] o]
S5 208 FEA7A e A9 oY ARTANE FAT LY

"= =W, EMALS 271X 1=(capital charge) A& Al OIFE HIQI7H THE S|l MEEl= HatTh
SBAIAS AEROE B ASIAXE

oo-+oo.

O TR 4 A HgEhs A SIRARE AdAiEe el g ageln 18
ol ket A5 15

~ Aol nlgkn wielh AR A A A 85T 1553 4

- 20%, 265a9! A% 40%, 35 - 60%

— Wi, el A7F AEASIARL A A Al A8l 25wl A

2%, 36 A 4%, 455 AL 6%, S5 oAl - 8%,
el QA AR 85 R 0% o 15l 8A L A 2
o HlelZ Aualatel At SRRt St

(B 3 7YY LESSE A

o7} MEHSAEEE e | HIOUE MESSAERE s MEsiZol it
MESZS makst Ubt XpAto| A
et s Q01712 0/

1(345) 0% 2% 20%
1(7]eh 2% 2% 20%

2 2% 4% 40%

3 4% 6% 60%

4 6% 8% 100%

b 8% 12% 100%

6 12% 20% 100%

7 20% 20% 100%

A GPS 114 Table 2, Table 3, Table 4.

14) GPS 230 paragraph 34: Failure to comply with paragraph 32 or 33 results in a deduction of relevant
reisurance assets from Common Equity Tier 1 Capital in accordance with Prudential Standard GPS
112(Capital Adequacy: Measurement of Capital),

15) GPS 114 paragraph 73: Reinsurance recoverables from non—APRA—authorized reinsurers are subject to the
default stress factors that are higher than would otherwise apply under paragraph 67,
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"= TAIECE, EMA= MEE HE = 272 O|LHOll placing slip(RHE 2| MF)S Ststn i
AEAHTME APRAO| HIZsHoF &

o S K gho] AEASAL Argstel 2ds] e AR AoF gl =3 AR,
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— placing slip 2P JHY Al AFE FH[eh7 |0l A Q1S AEAD ALl A7t 75
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16) GPS 114 paragraph 75.

17) GPS 320 paragraph 44,

18) GPG 245 paragraph 5.

19) GPS 230 paragraph 34.

20) $elutel AR BT V1Y S ARSI A, VI BAE FeohA] SRertiL S Sl Al
IS AR EAEO R QIS O A o A Ak A Aol Am At Aeislol sl SHgE A 7
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21) GPS 2300] 2]l ulol) T2 cover note(HLT4)= AHHIAL B FA7 FAjo] Walishs stobajolu],
of7]0] APAREEAT: 2 Aelsiel 245 $1599) sl Hie) gl SIS slip wording® ASFPAAE 2 w12
golel EEARIES oulsty], o) ARBEAL B Ausilo] ofs) A4,
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292) APRA(2008), "Refinements to the General Insurance Prudential Framework—Final Response to Industry".
23) Ihid.
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2) NAIC Aftermarket Parts Model Regulation¥} U.S, General Accounting Office®] % 2]o]] wh=m,

A (shock absorber), H8F&2] 1(spark plug)?} 2 7154 F¥(mechanical part)< A%,
3) PCI(2013), “Aftermarket Parts: A $2.34 Billion Benefit for Consumers’,
4) AN W82 4o A e,
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v | O T ] WR S m
Az}t EEs o Sk - 13.5 10.3 7.9 17.3 20.0
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A A kEelE 76.3 78.6% 73.2 70.0 75.9 81.1

21 Kog, Ave, 998,
A B A,

(# 2) 7218

oJBA} 52 HARE 2 B oF PAMIE A kRSO AR AR Y,

XFSAEE KaH-tE2EE

£35lH(FY2008~2012 3/4)

(91: o ¢, %

FY2008 | FYa009 FY2012 3/4

i 95,119 29,636 35,827 35,438 96,746
2. Az 45l ol (SL AT ’ ’ ’ ’ '
o AR (M) (54.1) (57.6) (60.2) (59.4) (59.5)
AL 218 - 18.0 20.9 1.1 245
A} AT S 72.5 82.4 88.3 75.0 73.6
AR ATkeahe 69.4 77.1 82.6 75.3 75.5
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© 2000} SolA AR SEl= Bt S7HE0] 25%F AJRieh BiE SR Sl Q=

(# 3) 8L QIMIR} FXSEH4(2001~2012)

(91: )
om

T 2001 2005 2006 2007 2008 2009 2010 2011 2012 | = ;’ l';

Saomky | 51 138 176 295 284 339 418 503 604
QA 0.6%) @ (1.6%) = (1.9%) @ (2.4%) | (3.0%) | (3.4%) | (4.0%) | (4.7%) | (5.5%)
2gomls | 3012 | 8792 | 9.048 | 9,330 | 9,594 | 9962 | 10,411 | 10,782 | 11,065 @ 3.0%

A=z}
A

25.2%

12,914 | 15,397 | 15,895 | 16,428 | 16,794 | 17,325 | 17,941 | 18,437 | 18,871 | 3.5%

1 “HEH ﬁ‘?jf 7159, 2) T3 QR 8Ny 5504 5 A4 5 EH—r—J HIES, 3) HEWFE = AsAE s8AHsS
uNty, S8ASEY, S8uEAY, 587EE), AQZP SRaAkEal, SeAkEat SoR RS
AR TENEE ]—‘—rﬂl (http: / /stat. molit. go kr).

=2 FY2012 3/4 27| X}x}-ISEE $2/H= & 4% 6M {02 QMR 42/H|7F 20%E X}X|E

o QAIAF gEfElE= FY20119 7] 6,4200] Yo HT 47d Addt 30%%4 Z7fsk
— AR} EjHl= FY2011 7] 4% 9H dor Xt 4id AEA 1198 2718

o elAke] AAekR. el FY201149 /)% 34049 Qo2 thzekuo] ulsh of 4009 ¢ ¢
S, ARG AR el 9% 4990 flow dimehie] wls) oF 1,9000] ¢ © g,

o Zeefu] BB TANIS AR FY2011 7|2 SJAIXIe] 29 ) A=59:17:240]1,
SUbRje] 49 41:96:33% QA 2AAe] Hla) HEH|F] e,

1:10
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(H 4) XSAEY XIXHEEE 42H|(FY2008~2012 3/4)

g9l o) 2)
o | q_ K O
= I_OI— O
FY2008 FY2009 FY2010 FY2011 FY2012 3/4 (FY2008~ 2011)

e | OA 1,763 2,475 3,195 3,787 4,596 29.0%
TE 2 12,033 13,139 15,898 16,171 16,186 10,4%
aep | 2 489 685 954 1,093 1,320 30. 7%
o =2 7,377 8,009 9,661 10,103 9,727 11.1%
= Q1A 664 957 1,306 1,540 1,835 32.3%

=4t 9,035 10,343 12,343 12,823 12,341 12.4%
- 1A 2,917 4,117 5,455 6,420 7,752 30.1%

Ak 28,444 31,491 37,902 39,097 38,255 11.2%

200G, 4G, GAE, lEA 53 BT,
Az B A

= 2AMIXI| X|X

S0t ol

oL -

o FY2011 7w HEn)= 1860 Yo & aAko] 5 4ul, 715
Z
0

v, A E=AH= 709 Yo R AARRRe) 2 4uf9l.

s Hgs

t-ch= 2lHl= FY2011 7|& 2628
BB 4.4%2 Aol s 0.7%p =2

oz MR

=

Yol

(E 5) QHIxte| XisiIES XIS E ZE42|d|(FY2008~2012 3/4)

wo):

tel 3.1410[H FY2008~2011

281k Yo wtAkzle] 2 9

o7
o 165.61?; 1{5?.75? 1657_933 1{; 547) 1{363 3.7% 2.1%
o (22.512) (22.65 (585 (22_83 (s_ 025)) 4.0% 3.6%
= (5.98? (ST)) (5756)) (S, 94(; (2? 213 5.7% 4.6%
o 2(??%(; 25:?22) 2{35.221) 2{; 15 2{5 %(; 4.4% 3.79%
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7) Hawker, N,(2010), “The Automotive Aftermarket: Crash Parts, Design Patents, and the Escape from Competition”,
The American Antitrust Institute,

8) Ibid,

9) HOF SAAEE 12} A, HEAIRE 27 A)oldl 7]3
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S718to] Aol 629 dejof o]2%E AYE gk 1l

© ol AlEAT R o] A8E= B Q-80] 4.2% Stk As Qulsh, 24 AR F 5

29 2.6% A= Qugt

— Non—OEM*& AH- & li olsf Ak} 2.6% £ HIR, & yRF e 2649w E *
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= Non-OEMEE stz FEUXQ FUSKIZ Qlot 2HEXHZYRCQ| CIXfel e R XMEHE =
dfeeZM 2= 1XAIEY F AEs A S AdUE + Us

o E3)= UR0IES|(design patent)?} 2855 (utility patent)® = HA AAEof ]

714 Salaie] 44F & ¢,

o =] A HARIE E57IRES YAl AT EARTE 1434,

10) PCI(2013), “Aftermarket Parts: A $2.34 Billion Benefit for Consumers”,

11) A SIS 3l 4ol 7A40] vIAI Fik: Non-OBMS-ES] 51 7}, 440 olok ORMY5e) 714 olsh
A0S el ), A4 Non-OBMYE A180] 2% A% wgu18e] o ok A9,

12) ﬁ@ J3JAQl MiCRAZF Quality Part Assoc1at1on4 )22 £33k Bdof w2, OEMo] F-EAAS =48 A% 1
F7bao] 3% Aokl ol 1 Al vlgo] 2000~2007d 71 Az B 159 Felel ofE. Mi
“Consumer Benefits from a Competitive Aftermarket for Crash Parts’,
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. Non-OBM-E BV whszlo] vjat AlEliiehe 24sio] tixiel S4S Asfetoms 17}
A7) AREAELE Atk vigo] 4718 4 9l

- 1t Non-OEMS-E BAJ8He 234 Aol R4k okl shelehe a2l 1
A APl A4S HESI AEREE o17] S8 o s ixjel o] §2lo] gl
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13) FordAR= 2005 Ford Mustang 53-8 AlRb-f-80k= AAIEY txeld HalE FdahH ol& ITCo| AlAsh
14) Hawker, N.(2010).

238 <31 Weekly ol+ =27 2013



%= 0lof 0= olal= AYRIMEGEH2 UM CIXIClH HFS U BEAYY FYS ELI5H| 2l
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US HYHIE AYES0l oM CIXIRIE EL712ES 7IE 14H01M 307HER HEA7I= Eets &

[P

o = Hoke #3Y United States Code Title 35 Section 2710 HA|%
Qg AUsH R A o® ARl 1103] =3lo|AFE 43] ¢

© 20079 EUSJ]of Mk frAbrito] Hhef=|Qlar QHJRpA| 2 A 0] AEet Agte] AHsto] Algio]
BRI o, AR BUSH=T, 9=, T5olAl= @A Aol AsE 16)

"2 Non-OEMEZE0| 9H o SSK0| tfst o2 BalAnxte] HEBIM et ZEtASOR 0lof
M 22 ASHUS 2200 ARE Non-OEMSE0| 22 I O1FA ZRiolk OEMEE0 Hish &
Ssixl rte ojojo] B 817

© 19974 State Farm®| 4501 A|9FA= State Farmo| oFtol| Al AlaizleFe] QAL (pre—loss
condition)}& F&ZOI% E6kL Non—OEMYSES AR 21 AloFRHtol &} AH]b7|qlo]
ghal sk ks Al7Igh
— 7-84= Non—OEMY-5-2 ARgal] Abd= 4=e]akAY OEMA-52} Non—OEMF<% 7+ 2jol
= AEshal OEMAEC R Abds efdh 4= Sl AEo] Qlels.
o 2F0] AL Non-OEMFE0] OEMEEe] Hs) Aol At KAt ojefgh 439
Hohe Ao m st A9
© 19999¥¥ 20019 1-245 S State Farm®] AlFHE 4 4
e 22gkste] 109 2 ol daloA Aleskes w2

15) H.R. 1663, 113th Congress.(2013, 04) Promoting Automotive Repair, Trade and Sales Act of 2013 (PARTS).
5199 Zoe Lofgreno] fAFHSHS: 1103] =+3)(H.R. 5638), 1113] =3|(H.R. 3059), 112%] =¥3|(H.R. 3889)°)I4]
Holgt

16

=

Section 72(1) of the Australian Design Act of 2003: Despite subsection 71(1), a person does not infringe a
registered design if (a) the person uses, or authorizes another person to use, a product: (i) in relation to
which the design is registered; and (ii) which embodies a design that is identical to, or substantially similar
in overall impression to, the registered design; and (b) the product is a component part of a complex
product; and (c) the use or authorization is for the purpose of the repair of the complex product so as to
restore its overall appearance in whole or part.

17) Michael Averyi et al, v, State Farm Mutual Automobile Insurance Company.
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ARIS71EE At FARE AAlshH, ARA7F CAPA 15459 75 2 A2s =43 &
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)= CAPA TRACKER Z2TTH& 293

‘\

4, H83|Al2] Non—-OEMEE Al20f Cist Oj=2e| % :‘tc'le
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18) http://www.insurance, ca. gov/0400—news/0100—press— releases/2013/release001 13.cfm
19) W8-S AT EW A, BEAs @53 BES TSl AlA, wAsls H8-2 X]EOHO]: o =4, E@ﬂ*H
Eﬁol e Ao PAH LR F7|Eojof g AR, HIjik= dEdt AoR OP'ﬂ A HE AMS el RE
Ul ol 30 ool Lelop B UM, Rz AP fegj7lEo] okdel AsAPgH=(Bureau of
Automotive Repair)o] 17Kt Au|iAe] 42]7]5e0] At AlLaleks QVdeis SlEA[Aok o, Bt AdAleh &
S o}8-& At vlgt: State of California Department of Insurance(2013), "Final Text to Proposed Amendment
to Regulation Standards for Repair and Use of Aftermarket Parts',
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20) 3l E4t= thea} -8 This estimate has been repaired based on the use of automobile parts not made by
the original manufacturer, Parts used in the repair of your vehicle by other than the original manufacturer
are required to be at least equal in kind and quality in terms of fit, quality and performance to the original
manufacturer parts they are replacing,

21) E3A3AR Non—OEM#E ARgol thgh (M) Al #=H20139 29 7|92 o3 k2 weh
http:/ /WWW,m,org/lsSuefupdates/generlc auto—crash—parts, html,

22) Minn, Stat, § 72A.201 subd, 6(7).
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"2 U7 SHHEOIAIT, BB Non-OEMEE MR0| thet K&l AP IQIEH| thY £E St 23
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S SANIID REANC| BUS £ XY, ki

23) vl SIAENIAoI:0] 35 SIS 12) 34 olsh A1Jol tfsI) YA Non-ORMYE A4 242 59
31A] =rhH Non—OEMY-#% AR-S 2718 4= 912(W. Va, Code § § 46A—6B—1 to 46A—6B-5).

[KRi2Yd7Y 243



KiRi Weekly 2013.07.01
x40 old

HEME 2

éll
' II‘

l’

.!!!. 07[3 Molotmolel Aoz otnel

{\Vl

22

"= 2001 420 =UE Y29 WIHHARY S0 gt HHRE)= T 4L AR—-HAS HA
2007 128 HH 2o 2F=ET AUS.
o 2vRo A FREEAHIAE At Helo] AlatEs HEoR 23o] HEd o Sl HAF

o] ShejElo] 943

"a YInEA MNE0| S55 T =Uet 22| LE2 YWIRHAS 128 oY AIMSIRAS o=

2l A
S7Z0| a7 I LOLIX| Zota om 2t ALXTL Qe MEYER0| F2 il
o

"= Y22 THEH 0 "2 0 28AHIK HS HEAME DFENOR Oigetn, A=Y= 28
37t YWinEA SIBHAER EMES EUEESIH HHLES FHlske M2t =3S XI&S)
o2
[=]

TESAERON T LA ARPL S W2 EYAIHE 20019 48] Agsto] Aol
93 glow], 20099l UL ATl Lot G,

B2 RATHAS AR A0 st o] oflel SgTAME Al RS
Ejato] B FAHSIRYA 2 vhAskAon 0|5l ARSI P 27t 9L,

. T WrkEATL ol £9) 2N1t 5318 AP et L2t 20| 3SR 2T
ASEE0| MESIE TQAMO| US.
o HPAE Uzo| R B} o)fo] A 4 GUES S Aol ofF 291K W A
oF Y =S AEsh AN WHT FHOR ABHAS wAT LAt 9,
* R L ST WS BUHI PUSEE ASAS o2 e
A AEEAt AR 5o AN HET vt 9,

244 <31 Weekly ol% =27 2013



1. ZEHZ Wik »"l‘
<N Y

"a 20| UIFIGUA(RY So| HYEE)= EAUX B0 27t gis 400 stetd = stk A
0] 7K=5
0]

ICh= 19979 H&a0ls| o] w2, 20008 2y JHES Sdff 2001 482H 2
|

o 20104 WsrEA0] AR 712 AL SRS Hel, AdREe dange] Fi v
Ol 7her] TS AHFHE AOR Lepte
- R ool ollang(elsl, AEhe FH0R Tzt ojFolA|w gon Iw
B 2E97] ol AN FAARNE Tyt S
o A WAL SR A dlo] 2 Tl QLR AH] AAekA4e] 1%

(B 1) Y= YIHFAL MAzis MeH| F0|
(S %)

HAAF 78.6 78.3 83.1 86.2 88.4

. A AT 22.3 14.2 19.0 22.4 23.9
506;3 2A E AR 0.5 0.4 1.1 3.7 8.0
AR 0.0 0.0 0.1 1.1 3.0

o7 R 0.0 0.1 1.9 2.2 2.0

Sk 0.2 0.2 0.2 0.3 0.3

1 Al sl A AAIRI e AN WIS AAIRST T ARk MRS,
AR HA SREE2011), YT R ATBSERICET =5 ) L 7 HERY, pp. 2~3,
(http://www.fsa.go.jp/news/23/ hoken/20110706-1/02.pdf, 2013, 5, 28 %3)),

1) [ReRaE(1997), “RMEEDTED HORE LIZOWT—4R AT At o—5e L1—.
2) o] AS FY2011 d4) MR 23 RAR 7|Z% 47%, 313 9ERER 7)1F 10%2 20039 £ o]F 1447t
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"= [EFEUETY 2 3N FEUBOIE Mt B¥(SH ZF)E RS S8YES Tl oY, cHa|

o TARY drelie alZio] Aol it AR shal & ol APERS), BufiRkac]l,
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HraRlel ofgh Aeas e 20 &AW A, dElo] FAPIRE AR ol el sof7IE A
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o FEAFAIAE G BT AR sl A TR ATIAL oolEt
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WA SAERNE Skt 45 Anate] & T 5o
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o & HAlE WS B A AEE A0R e AR I SOl FSR vllias

ARE o) §T 49 ALK AREIE Ae] WA ohstit AME 4 Q=S AL 9S

5) AEY, AR, AdRd, SARY, AAEY, SIS RY, SR ARSEY, ARt A A, £
Aaied, TSR, e SR AdEAl, =TT EEAlL S IE AT EA, USRS R, A
Y A, LEEY, olTEY, AAEARIAEA, R A9,

6) T84(2011), “RTHI & AIHIGHEI R A BEDIHEESO R LIZoW T
(http://www.fsa.go.jp/news/23/hoken/ 20110706—1/01.pdf, 2013, 5. 28 %3)).
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=2 217 50M| 01 THXIZ HAOR o A HALIH U FAlZ 3] e;a
2t AIDEIEO|LL MRS MEH= THHOIN B BIRi0| 47|m 9

FES| M7= US.

o 2008W5E 2010W71R]9] 717k S9F WIA7] EA7} Q= 4, 76742 ZARSE A3} “28o] of’
of ofgh e} ‘glolE|e] F-2 A FAIZF AR Q= AloR YERES,

(E 3) Y2 YA HHALO| EXAE ZAMZD}
(S A, %)

A 2 TIEM7| 2HAR 214 5 HRH|

ol 1,364 28.6
tloly & 2,093 44.0
-]k 855 17.9
A wA 216 4.5
7ek 236 5.0

Kl 4,764 100.0

0 2APIZE 2008, 5 ~ 2010, 7.
AR AERIAE(2010), HYTELC & AR BT Ak, p. 4.

El
x
i
re

o it aEAllEE Aol 2 7RIS iR Ase] diste] 20053 20099
7 AR S 8asto] Al iRt v kg Y
- 7 Sk GAE FAEE] A9 20099 21700 Wigle] 20109 427, 20114

997108 IS5kl Q1S 12)

@

- 2 ML ol FEOR ocleli HENES ms}rw ofmr} Solfo] Lo AE
o2 Pgugkom Fwajol 8 A9 sjophito] W HElRmot Sk Zlo] A7) ok
the Uil
= ASYTI 2SS WA HRAE 21 2HS Ak st MRS ASEe S
XEMoz FElsty
o YE gAY ARESE Q8 W AE AlFs] ool Al RS Adskal Al
9 AR eA A E RS T2 RUEES Ak A k2 7o)l 9l
11) FERAERY 2 (2005), "ElE12 W ENESROSYTEIIRGE ST 3 b 570, pp. 1~115 (2009),
MENIEARROSRTE BT 5 + 5 7Ly, pp. 1~10.
12) _ (2012), MTENOTEEEE Nic—BHANKES IR BET 2 b 57 )0, p. 2.
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- lmio] SlEAle s Wkl e A SANOLOR BATRLS AulAolA) QA4
31RE AR 5 % A, A} afek ohshs: Aushi MR Ee ¥ 5 s
% A A, g olskel 3 Aulol] AROE AFEOLS WA R 2S RTINS
e sleh MR WM Bl chal A delste] Aol thesha ol
~ eaels 20079 ool QRS WS o Aol oS B vt glo
u], SjR1eao] ol HANES] QoMK HA, WAk Zualer A 250§ A, 1
FAE U8l tEt 1209] olafels SR 2L GRS vk 9,

~ wgk A RRsl Saslet gtslol Lae) MYl RS WA AL AFAE
Qo] that BED RS feEs S

4, T AARE
"= E20| U2 2H UM YIGHAS ARSI QT AHRIES 9L HHSIK 7120(2 U= A
A 2844l gMHE =W EAE o3 22 AMESE 1 US

"= AW, 220 M2 etgHll et ZE S87|20| SEEEAMHA

=
=
25t olet Hals S8 HIAES HHE OtEsty ASIAC= EE & & US.

200151 EQGA] FEHS 23 o 1 4B EL BB HHBAY AFS Bofsk
ol bgate] ol Hele] A FO| AP Aloﬂmxw ol 52 ik Fagfaee
PSP A RE e 5183k Jlo] Basths 2L AL o] Hol Sof 174z
o5 Fuo] EQJHelS 1)

W3 20019 EREARET L 0} TR o) ARE Bl FeAd MBS St Tk
ogste] AL AXE AAAOR vlatslel Wk ALeld] st

13) LEH(2012), “SUTHI & ZAEHEIIR A BEETHILAEE ORI, “ediintks AI1793, p. 215,
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o B S W aet Islel ShilX AR eRQIRE AN AL e T4glA
(% 1% B)14'ko] 9l HAREY] o201 A9} ool T AOIR o] YA Sl

o S AT AL G ARl SRS SUH A9 e Aot A Al
AlE Slslol Lol ol W W AR 5L WA AAsk ek weg,

"= U, SUOIME S7nEA AHKIE YO of BHEE d2XAIE F7|HCZ HAlGIH &le

YA 2 FHRo| ol SYEEE R Test US.

i3

14) 2% A52202(H T AR FA ) ALY, SARAAY A2URAETHIND) FA 5) AP, LAl
WER ABBR(LEA) FA) A2% ALE So| BAY
SHARARABA AGTR(ENTL) o)) AT 779 ABSE A2 ALTAN BEAol Ho T4

P 71002 T 4719 F27 19/ B o) 1E $471908 i, SREENGRY 389, WY W AT
A 3% 9 sl AHIZA9lS Q9lels 71013 FAAe] 4l £471018 Ale]) W ASEA} W Afelae)
A8} AT} TSR ol § waol Fe B Aol el 291 SVIE B LIS 12 75t o
o Aol Al st el H ol aictel o1 3Hel A 14 ol Belol(2e e 2
@ TR 7] L SETI0] oA AL Qo] A FOKS §] Bl SEVIII] B L Fele
2 5], ] i f|le] ool A] S JES Aol S FoA 124U e FAOR Hg)o] T

e e o
olo] 10080] 1& 2fsjo] o4k, ALBRT, FUAE, B, FEAelRE, 24, AN, BE, AU
A, Tol AR el ol T 4SS, TR AN ol i AT, AR 5 47HEls) o]
ol “o 5olet althe Mufsie A W,
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KiRi Weekly 2013.07.08 -
0| MZ2 HHUSHA S
2N U B

EZ2 2000 'ZEMH|AAIEH(FSMA 2000).0ff 2745t MEE ZELZH(FSA)0| S8t
it 2SS ANBIZOL 22 28| 01F 38US0| EUXOR AHE/X| R5IUCH KIKO)

1 BEUSAAC] A 2007 el 9] A Aol ol AR,
%, HEAEA0) Ukt Belo] mEslel ARl AL $71S Sig A0
b ololA] Zolgion] ANl it LS FEAAL Al RS WL,

" S22 FRLU=AMAI= 450{Q] =97|2t2 7{A 20134 4 1UE2E FL=E0| M izl
HMMZ=7 17 Prudential Regulatory Authority)2t 28Rl $I2t= 7 |74(Financial Conduct Authority)
2 22|[oion Fatesl AsH| 28X 2I3|(Financial Policy Committee)7t AME|IS,

* S84 ASNUR(FPC)= F5AILE S flell AR AIS A, EUEFSHL o5 A7,
Haspr] it 24 5 AR S 98T

o AH=71HPRA)E MM S A 71 eR 2o AeiA FEjE AR E o] )
g8 A A S 9 HeA 5 S8HRE ek e 3R

* ST AE7IHFCA) = PRAS 92 =HE DALY JHIR BE w5710 9B A
ST 2R} BoS dAJshH PRAS] u|317|3 o]9] 56713 tishA mAidyd fss 99

"2 0[2{E LA Hslol w2t ¥ S PRAZSE DAY 2SS Won| FOARKE
SHEY 5 YRuRle A A Usg W sicH 2l S0l 9 Al TS
AE JSTsI0) Ht HAKOR ARA AES AN Zo2 UK US,

© IFA, BEFME 59 WRAIL FCAY] ARaghtAle HAUTASIHAS 25310k T,

HASIE FEI/IE A FFAEAA LAFA AR ArE oI Rk HelA 23

%A L AL e TR Ao dhet Seleh B 27 BTl o S7balel

LER
Enlg Hes) 2ohel 45y A8l TE SRk el AVl 98,
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1, AEH|A s 'ua

=2 g=0| A2 20073 =E2HNorthern Rock)Q| ig2i1) LS 7|2 1jRE, F2ed ZSU=H
(Financial Service Authority, 0I5+ ‘FSA'2F hofl 2lah 0RO “37 7|2 Z=H|A "] 2x1F-o|
SFE7] ARFEL

o TEAE Uho] 37 7o) EAkgo] whek Tg9P7] WA A] 7} 7l 7o) Ukt Aole] mEs
of gI7]e] that A0l 27} o)Rof4] Eicks ulgto] A7),

o 5k AN BEAA RAST, FAKGe} oAl diek REAwsh ujulskelcks A2
)

= MEHE2 7IZ9| "M 7|2 Z=AA= «A7[0f et RUAXY
7t 2350 FHISHO| %*oga* =+ USS X|Hsta, 2012E7K| G20 287120l thet 2=
=] L

=

LSAI7IL FSAS shidohs d=7|2 JHeitts MAGIRAS

o TEUEAA NEL Yo FgEshHOl AU AAAH (Financial Services and Markets
Act 2000), ©]a} ‘FSMA 20002} gH-& 20124of EukE]l H-g-4]u] A5 (Financial Services
Act 2012)2), oJa} ‘FSA 2012°g} ghofl oA #A=E7]+ F& 5o] WA=

=2 olofl mat 2013 4% 1YUXIZ FSAE SHiA|E, FSAZE SHeiH 28LU=7Is2 ATMU=7|17
(Prudential Regulatory Authority, 0|5t ‘PRA'Z} &t ZEYUZsH|ZI=7|
Authority. Ot ‘FCAZ} B2 E2l=ln, J2 Mot F8FAS|(Financial Policy
Committee, 0|5} ‘FPC'2} &7} AAE

1) w5Eke 19654 ASTirgho® A2slelal 1997 S0 2 A6tae. 20064 W 70 FeR Sy gt
W 59, AR 8915 7155HES,. 2y 2007H 99 2 ©IARIE v |AAe] ofggo g ekl f5Ad AlHE
At mhet Wi o] WA wIA17](2008), "Northern Rock AME o]%- 9d=to] 14 - 15715 Zdehdoh, S8
=9, p. 95.

2) http://www_legislation. gov.uk/ukpga/2012/21/contents/enacted.
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© PRA%} FCAE= A2 @2 ook & Zofoll dis] MOUYE Aldstglon, 53] PRAE w8719
AR e ofgpoll i FCAS S+el Aledshes Hof Sl

T 200IME S=9 Z=HA JHE M2 2sMH et 2=HF 220 s st =

HAGA o et geks YGRS,

2. 8=2| M22 =8d=HA S8

"= 3= SELUEAAE 20138 48 19XIZ SEMU|A- 2|7, FE2Y o =S FRIEI7
A Al e

MAR|T, FSAQS| AE7|s2 MdE AHEYETIFe S8UFAE=ET TR 22 HAS.

Qg 1) 72 Mz2 SsSU=A

gzrey

FENTEHETE LA #-- =88 M eI

|(FPC)

M
tot

_______________..
H
k

A S Al

v

AR TE

EEE
Z=Q S| A}

39| S8AfHI27| 2

D AR AR PARESOI A AL (Central Counter Parties), SHZAAA A8 (Securities Settlement
Systems), AA|A|2~El(Recognised Payment Systems) o]k,
Zt&: BOE(2013 Q1), “Changes to the Bank of England”, Quarterly Bulletin, p. 2.

N

3) UurAQl JHRFFARY, A 1 A, FEEARY A7F W RS 59, ol EFET1Y] e 2ol
1A s, Hola s 7he ol go|AL s, FAIEA A °”(forma1 regulatory process and enforcement), 1A

Akl 9l

~

g Wi Hel7t S8, S8HAY AP ks, o2 7o @8, MOU A1 5
http://www.fca.org. uk/static/fca/documents/mou/mou—pra. pdf.
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o g AU = FE Woll AA|wo] AXAR S ﬁLXﬂO}L 7]JﬂL°§ FAILE Qg 9
3 A|2El2]AH(systemic risk)HE FHASHL, oE S
FPCi= PRA%} FCAo|| thalf Haf AAE & Hekx 5%3}31 ‘21%.
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o] ePgAdut A S B HA A} 5 uv—/t‘ﬂ]x}iﬂ AHe Ho g %ﬁ.ﬁi &,
ST S SR PR AREe] RE T8 9
ﬂLXﬂE A= 7R, PRA #3173 o]¢] T_:L“Hﬂjﬂ*’ﬂ el 174 @5’% %/\]oﬂ 5oy,

"= ME22 S8U=AA sloilMs AS2Ho] Ldstx
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A= AR Rk v 4 Qe oF 1,70091 79 9] o557
2, FeagEd, AR eR), FRFEARM, AR dis) vy s A

© FCA+= ¢F 26,000702] F-571ol et -89 ts-3 AAlskal 9ler, o] 5 PRAS] A4
S W] o= oF 23,00001 7He) Tl disiAle mIAA 4
— FCAQ] AR diake Ak AHasset managers) 3| AHE (hedge funds

(exchanges), ®&57l|¢l(insurance brokers), w8AR+7Hfinancial advisors

1>4
5
)
b~

Olﬂ ol
o

4) N2"EaTE FE1E 7 QAR T2 FEARY 2 A B S YHEellA] glage] dako g qlel & /\V\
glof| gt rﬂiﬂ”fl} “THegh gz A (leverage), F-All(debt) i A1E-9] F7Heredit growth)"® 4%, 2012 S84
H|2AH 9C Objectives of the Financial Policy Committee (3), http.//Www,1eglslat10n,gov,uk/ukpga/2012/2l/
pdfs/ukpga_ 20120021 en.pdf.

5) & 713 A FSASE AR WIZ19] FER 298> SR E e (Fee)E Wol 2 THFees Manual
Handbookol] A5 #A4E0] 92 http://fshandbook.info/FS/html/FCA/FEES).

6) BOE S#o]A|(http://www, bankofengland, co, uk/pra/Pages/default. aspx).

7) PRAE= BE FAEAL| ofgh FAIE AAISHA] ¢hon, FgAIA) ool Faiet 2lAaE 7L Sl FASIAE td
o5 3 ?‘;XH sl Qi 7| thAft R *‘Z}*PO] 457] o} A&slA 1509 T-E o4l ALLEN &
OVERY(2013, 4), The Financial Conduct Authority An Overview, p. 5.

8) ARSI 9 o F B, FA X (friendly society)S EFSh= AT HFSIAL

9) FCA Zu)o]#](http://www.fca.org. uk/about/what/regulating).
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3. AHNZEI|F(PRA)Y BHZE L2 v

=
Mg A=sts 7|72M 287IH0l el B3k 17 IZ(Handbook)

= )
OpEsHe 2E5te QUS.

o
I
-0
0
19
uE
Hu
=
uE
1A
|0
Hu

© PRAS] A0l ZETE ARAYSE D A NRRA, 719ATE, AR A sk

=7 |2 42

= (= o] [LE— b
22 H=I1EC|1=FY) == || =on
3% ¥ PRIN 0 0
97 AAte] gk 9 g AIAIAE SYSC o
o7k SAHA 7)< (threshold condition) COND o) o)
TEwoF ool ofgt Ue) @ s APER o | o
ool el | SUpIRl tle 42y 4 FIT o | o
71%) e B AR V) FINMAR 0 o
A s g S TC - 0
oAut i GEN 0 0
S AT FEES 0 0
A% 7159 &3 GENPRU 0 0
A A 718 - 28, FEFeERE, FASAL BIPRU 0 0
ARG A 71 — HASAt INSPRU 0 0
A BR7IE | g A 71 - 2714 @ Fe38E, BEElEk | MIPRU o | o
ﬁd‘;d“‘"if;f,j) A A 715 - Ferbeede] AR A UPRU - o
&) A A 71w - AT [PRU-FSOC 0 0
) A48 A 71 — BESAY IPRU-INS 0 0
() A4 A 71 — FARAY [PRU-INV 0 0

A& FCA 9 PRA EHjo]A]o] Q= ARE Fxoto] 2Hdet
(http://fshandbook.info/FS/html/FCA, http://fshandbook.info/FS/html/PRA).
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%z PRAE 28OMHM stHat= “YHIMOl 2X(general objective)” P 1 01 HEAKIESEH= HE

o H35|ALo] tigk PRAY] 15 HA4L2 HElSAL] oA (Safety)t A4 (Soundness)S 5414

A9A U FEALH Y] /0PI, it HAPY LGS s A
o PRAE RSIAPE A28 obge] ofalar njX|x] i WREoR ARIS QJSIhES s
MBI A WA A] ALl v RS HABSHES: Tt FA] AR} HEE

o -
el Hw Ades Al AAA JelEas g8 A0 A nA= walE adtehe ot
= e
© PRA= AAIE Al (forward—looking approach)& 8l HEARS] AAFAHAAE H7ksh,

ATHARE QKRR V)AL Thegh 0] RS RS B aag Held,

=2 PRAC| HSI3|Al0] et AXMM ZH=7|&(Prudential Sourcebook for Insurers: INSPRU)2 24 FSA
7t 2L 7|IES 7|Z2 AAHIRIAT B HHoR Helst JESHACH, o]0 7|=5t0 Z
I.
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=g A

0

© INSPRUOIA= HESIA] @tabdek} Aolaalgol tigt 71es AlAlekaL, A deol daF
5 oAE Agean, AEsT, SEAAT, SgeAa, 1geAaS ol

o FESH A B3| st 7|2 E 772 (Individual Capital Assessment)¥} 2o]=
R A e R T EX S C R K

"= PRAE= ZAZ140| Fofet HAZIA0 et 770U AEZEXIE FE = UA=E 2| AT HIHH|A (Risk
o

Assessment Framework)2 2%5t1 Q)

© O]= 24 FSAZ} H3l|Ate] g)lAasE Hrlsk=dg| AR ARROW(Advanced Risk Responsive
Operating Framework)S tjA|el= A=z apAk2]2] 7FsA(resolvability)o]2R= 7ido] Af
A B7EeAR H7EEQItRE HolAl ARROWSL 2 2folE B4,

o YAaR7HAE glaTe)] sk AAA o3k (potential impact), 8 24 ABHrisk context),
ekaQl(mitigating factors) & & 3719 845 ASksto] A=2AE shes 4. 1

10) PRAE= BRI ou|E Zy| gjiislo] HE Aok o2lE NS W, AFsAR T 18T RFH 9
A3Z} i),

11) EWAREE AT HARAT(2012), “AX V2" F4 Y 75 v ZADEERMBHHEOHIN — 4 1) A D-eREEEiH
WHEAF) R FAYOHFEERIIEIT AL AL 7 b F v v =", HBES v L BHFL K — b, p. 50,
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— 2239 A = (potential impact) 89719t 22 dlEE7 skl FH s
FE v 4 e AR A A Sl ojd AHRRE RS nAertE WKk 12)

— A3 ABKrisk context)ol|A = 21453 (external risk)t 7 2]~ (business risk)7F H

F3|Ate] Aol ojmgt QRS wAl= AE WKk 1Y)

- iz % 9 A (mitigating factor)s= UHHHEA| 5 Aufrxe} glaase] 58 1
S, ARG fs/dS aefet RS, A TRs S ARl RS

ot

o
o o
> of

(3% 2) PRAC| H&3|AL 2|AIHTIH|A|(Risk Assessment Framework)

2|A3 ekBtR A

PRAC]
R

2|23 ¥

292123 A E)7HSE

b PRA(2013. 4), “The Prudential Regulation Authority’s approach to insurance supervision”, p. 15.

": 51 HHBIAO] HIALA AT BEE BlAZI0| K |dint T JKSAS F0l7| st A

NHZEZIE 9ot &al 71202 Z7 MU A (Proactive Intervention Framework)S H|AIE,

Bl LA 1Al A gATt 7Rt AdEiellA

ﬂ/\]é}”ﬂ 2eHAoA AA7IA = 2148 (recovery) st
= 7379} el (resolution)sh= 9= % FAa) o7ie] Aluke] o] dist el 2AE S

12) 2|lAz9] A doFe W72 BB i, Algoks Auae] tdiAld, BEA o]2]e] F8AuA AR &
5, AR A 9.

13) 95-eol "4163 e Aste AXAAZE RESA] vy A Sgfof ojulgh JRkE m|A=AE HRskt, AAA
off izt chekst ARE 2hgstal FPCY| el 5 Fasto] B7Ig AYulads Blrys HEo] HORS Wrleks
), d& 50 APFEe] WIS wf 1 AR HjZYA HHo] o] Ak gJFks W] 55 W7

14) 2|23zl izl B7he 2aaadu A, 7198 Az, 9] 58 52 WK Zﬁﬂ—ﬂr’“‘ﬂl/ﬂ“ A4
S, AR I Y, SollR AL U Y RADIAY] 2% 5‘511 HHGYY o), AL WA A F ElE 4o
thal A7t EZ*E]*ioﬂ e AoRE SR HAstal YA & W71 gAY A BAEDAL o)
AL Al ACHAE B S8 g4 AR AL (Financial Service Compensatlon Scheme)@} 917|5}0] Z\_X—,‘@‘ﬂ THAEA
25 ot 4= QA o5E B
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(B 2) PRAS| E&I5|A} Z7|7HUFMIA|(Proactive Intervention Framework)
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A& PRA(2013. 4), “The Prudential Regulation Authority’s approach to insurance supervision”, p, 37 % ®=HAHI T it
Mo WARAT(2012), “AF VR FAY 750 2OEERGSOEH — 4 F 1) 2 OSREBHHRES 1) 27 F4
Y OHBEERIBF AL AL 7 P F e Ao =", TR v IR — b, p. 52 3 2
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(& 3) BSULHAUIIT(FCA)| HEu=YR

27 12(71EE)
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HRge=T1E COBS
ougole 7= | HFAHE/IE B ICOBS o)
(Fg7)Te] dardel | ANRYSITETIE )R] W SFEEgE|A MCOB o
G FE FAE | quansr|E 23y BCOBS o
) SOl A AL CASS o
A MAR 0
Fons) o) e | L B Y ARRIAAE ) s o | o
G T—%ﬁ;ﬁ Al ik A 9 ide Fa) v DEPP 0
=84 - Y A DISP o
o St A A CONRED o
(V1 9 B/ A2 A} °
o ZAb R T A = (FSCS) COMP 0 0
FeHTEEY BSOCS 0
Exaeslul] gep | SuTAHE COLL 0
PARRA ALE 52 CREDS 0 o
N 71945Eel thet | Am gt PROF 0
A1) AE BE RCB o
FAAY 4 REC o
S el 7= LR o
° °(%f§§ﬁj@)° 1 Smenpy 712 PR o
TAZIE W BYA 7= DIR 0
S OMXW%{ W EMPS 0
(=4 ‘;Xﬂ 53 ) 18 Xé%*l%_ W7HAE OMPS 0
=7) A2 BIAHEAA R =) SERV 0
7|1EAE AlE E o] w3 7 BENCH o
FEHTEEY A AR BSOG 0 0
oA AR A3 COLLG 0
A&l A EG o
el 2 A Rl Sle A7 RO °
(GHAleL T o DTERL BE =
= IR A5 ol et A4 PERG o
P 52 o5l L1 0 Eo]zlo] aMolol I
;gx}iie 95t TRt -5 dAke] #elel| et BPPD 5
AR A A3 UNFCOG o

AtE: FCA 3! PRA Flo)Alof| Q= ARE xsto] 29t

(http://fshandbook. info/FS/html/FCA, http://fshandbook,info/FS/html/PRA).
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= FCA= 2l JHidat Hol, 23a X5 S 2e=lAlel g -8 Ldsi=s 2M25E A

AXE ESo| flet 452 g

o B 8FAE EedH(investment insurance)®] 7 9 ghufjel yhsto] A8E= 7] G-
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SIAPIA ssAom A8,

)R] KA AR SR AR
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- 5 7oAl HEARE Tl A Ageinel AR, B, SAPY WA S el
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o BHFENAL DAl BAIE] B AR Aok S, BEAIS BAs oy

= FCAE HE3|AIR o] HBHQZI= 2|0 EXX{2|(Dispute Resolution: Complaints), E&S|A}t
A

O Al AUXIEST |2 XZEHE U, MR A2(Lsting, Prospectus and Disclosure)S 2t

o]
A

ojo

o =] EAA | (Dispute Resolution: Complaints: DISP)% AW )k AR F (payment
protection insurance)!9)-& W LSt FASHL Qlom Al 0] B D= Fg-H=
HEAH] 7|4 (Financial Ombudsman Service)16)5 %5H Sl dstal

© FCA& PRAS A ES v WSS Aloeh HEa SIAHiAE 5ol s 1473
=S ANGlL, o5 7)) Al Al Sg-AE|ARAN ] H(Financial Services Compensation
Scheme)!NE Soll Aot & Ho8kL Q.

15) AFRAEEe o] oA &S siFHA FrtslA delgs 4sly] I3 B0 R g AR 5 AE
2 2o e thEuld o] oSk gk ARL(ARY, AR, Al A F)E duaE AR e He 79l
HSAP} nAlgFole 2dok= B30 Al8-H 3] (credit insurance), Al8-EAE 3 (credit protection insurance),

24184 3 (loan repayment msurance)O]Eh_E Sk 20124 AlGF S8R AG(264,37574) & 60%(157, 716 7) 5 &
H&o] 2}A]3} Financial Ombudsman Service, annual review 2012/2013(http://www.financial— ombudsman.
org.uk/publications/ar13/index html).

16) S8 AN R AT = A AR SR 27| R A AR ey RRE 2RESE 4 glom Sul82 FgRAL

Helel Huthe 38R S, HAAE, ARTLE, diE, da, A5 3 B, AaolAl(money transfer),

H5A(financial advice), 4], /\]EL EUPIEIR

17) % 7]4+= "FSMA 2000s0f <73 }01 2001 129 “‘j"% 7o R AR 9 S5O0 REE Yo R ok

Yt http://www.fscs.org.uk %),
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18) 20094 39¥ 3% EU 2| F(Turner Review)lol wEH o] 72 718 EE AR R, AA|A

Al AP0l SEA| ohgfon] WRAARN ZRAAE ZAJSE h, HAYA By ”‘ ‘WU =g 7 ]ﬂﬂ. AHH
7t ste] 7 wWrkET w719 HEE Bkt ow, A AR O‘” HRAFAS FAIFcka BTt
FSA(2009), “The Turner Review, A regulatory response to the global banking crisis’(http://www.fsa.gov,uk
/pubs/other/turner review,pdf).
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A& Association for Financial Markets in Europe(2012), “UK Regulatory Reform: Briefing Note 1/12”. p. 3.

"= IZEEE(AB)=E ME2 A=A S8217|2 2l 2ol ZEo| AT Xojn, =2
AMSE7[2Q! PRAVE EEiBIAL 2SS AAIE0| Tt 2| 2HE FgE + Ut Holl 22
£ UEH

o oo tigf =+ HHHEA] Post MagazineS ¥7| BH3SAR= 489715 a840% 53 A}
o] SlFolle E-6kaL, PRA: SJANFEL ARYELE o) BA/ollA] 2381} 2fol 5 Hol= H{g]
Aol chal] 2ol Sk AASE g WS glrhal 23 19)

© E3F ABL= HASAE Z=7|do] 277F Hom S/ Q1 ulg- Bl i o] whE Egto] Al
Aoz JArel 20) Kizi

19) EWMHIA, HHE, RATF(2012), “4 XY 2" P4 Y 75 2 2OEERABSOE — £ F1) 2 DL
WHEEA XY R P A Y OESEEFRCEIT S 4 L7 b v ou =", BIRD v s ARRFL R — b, p. 47,

20) ABIO| w29 AR FFEAAC] A o8 FCA 7H58]8-(Fee)> MHEASIAZL 16%, LS F A} 20% Fe6HA
= 7oz Hi 9)e ABI(2013. 4), “FCA Regulatory Fees and Levies — Rates proposals 2013/14, The ABI's
response to CP 13/1", p. 2.
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5) OBD(On Board Diagnostics)= A2} HARA| 04| (Electronic Control Unit) 2] X*EE dlolol v Z7tA Ao] B
Lo} AjAEo] AEE AX7IC R Atksle 287|2 A7| ATAFA| 24 HiE&7kA dE BE o 8 wjEvkAv) 6%
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6) EU, "=, 35 SolAl= dE dddsle= Gei7t AHE Alashal St v Sejueto = A gapgiaet FeEAu ¢
Ago] AvE Alsolil ‘}lo EU ulat 53 Lol 7‘43]‘” AS authorized repairer®} independent repairer® -
S GUgoll 2e)7h 9l 4= 9l 212 Aofoleh= B4 oulE kgt Jrrt of

3% A AR we Al Iet
D2 wrell Sl A SRR, $E e 12 s

) oP42(2010), AEAGETAS] WU Bk 2k, steetat H4218) ok

8) ASE(2010), TSelet AR AulAlele] wke] Be A, Tefefeti ANl e,
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9) 2009\ S7ANLNAS7} et AR AR 200871712544 FTHRLREA(F)7F AANA A 9] 8389 ol Tt
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A, 22%)= ARSAAIEAE] AulAReief 1’41 él%@% Hol%,
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3. MIExtel FHI7IeEE HMSofl et Evel ® §

7}. MVBER10)

"= EC Treaty Article 81(3)01l 2715104 XISAIMYS| S8 LE7IZH & 29| MBS Rofoks 3

e o2l & ol 4xfoll HX HF H HEE

o EU9) ¥H=414S EC Treaty(The Treaty Establishing the European Community) Article
8lofl TARE ZAARA] Aok 9l el Al s a7 Article 820 THATH APEARA
A919) HEe TABkE He e 2uigh

» EC Treaty Article 81(1)& 74 W w4 1174,
3 5 o) o] 9 S Ak U] 4

N

a

I AR, AAeigAR 2, =Es

d

214 Al vertical agreement) A2 3}
— olo] uje} EU Aol M= LA 02 ARsAA AR} 78 AAF S A ARl Al d%=
TAA AokE qAske] ARARe) AR AlREETEe S M o) A7 A%l
s S3 s SA9
s e EUAES= EC Treaty Article 81(3)oll 2A3Io] ARsapakelofd ouk AH(EC
Treaty Article 81(1))& A-8a}x] a1 w9l 114 & Motor Vehicle Block Exemption
Regulation(®]d} ‘MVBER &} §hH< shAjdo= XMl’a}Ei iy
— EC Treaty Article 81(3)& th&9] 7S H%E 2E5k= 27 Aok oejd o 583}
@ Aol AH|20] AAoIU g2 FIAZIAY 714 S AAIA o] 7]ofstofof
oFaL, @ 2BAPE FAsHA 11 0]9]e] YRS akfstofof ah, @) 42A1F Agto] o]t H
= A5 floto] B71ARE Af-olof shH, @ Aloke] i o]
e AAT 7730l flefok 3

Of Ut Aol MRS WEIMOR HrfstoRM, AISAH

= o
xriol 9 2 B S0l o HES FASD AUTe] A4S 3 MHAMA HRH Aeus

s,

O_\.'__I
i

10) European Commission(http://ec.europa,eu/competition/sectors/motor_vehicles/legislation/legislation, html).
11) 20099 129 1¥YE] EC Treaty Article 813} 82+ ZZ} TFEU(Treaty of the Functioning of the European
Union, TFEU) Article 1013} 102% H73H,
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© 17} MVBERS 198541528 19954744 EC Treaty 288 Solsto] AHEAI2ApL 7]129] 2}
A b 3 ] YEQIAE §AS = Qs 5183
- HAHCR, Asat AR A fE5GAlel SAA] dEzaizio] 2 gt Tk
= u] A} 2ARsAA AL AR A28 K (original spare parts)ihE AMSSHES Q9 7hs
— Aeu|gA] ABANA 7R Al 25§
o 2 Al Aol 47 MVBER 7H4S S3f ot E% HIP7E o],
— FEgAL el ArlAH|s RGO AA, 5 X%H ErEds 35 o8, 789
A g e A ) Aok wAl Zs}, AuidAe] oheket R 2, Aubge| A1) 7
SAE AT B gdl 9 Pl 5 oA ARt il 618 5

(B 4) XSAHIGo] et SR ol M8 FE(MVBER) 2 o+

e 5 272t

A%} MVBER Commission Regulation No 123/85 1985, 10~95. 09
A|2x} MVBER Commission Regulation No 1475/95 1995, 10~02. 09
A|32F MVBER Commission Regulation No 1400/02 2002, 10~10, 05
. Commission Regulation No 461/10(aftermarket industry) 2010~23. 05
A4 MVBER - - A —
Commission Regulation No 330/10(distribution industry) 2010~22. 05

L, gUt-gHIgEHel 7Ie8E E2

"2 MVBEROIME 285t AM9| Zlevel playing field) =M, AH|XF MEHEH S, J2|10 oMM HoE
QleH RESAMIEIALS] LBEHH|AX[0 st 7IeNE MsS 2F sk

o BURASHE ASAARARE 4Ake Zhelelis kel A Sl o] A4 415 oot
N 311 9 2 AR ] 3] A4 ol H1

o BUARSIE AlAgelae] 4amzlo] AEAAAA5e] Qubaueidle] tig Apas %4
7115tk ek

o AR gulAl] Te AhAH Ex i gullle] 7)14AR 9 SE ot

A4 Al WA o8 HAE T AL T Sl ol 9,

12) EU R %A}&(Reference: 1P/10/619), 2010, 5. 27.
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"= THECZ, M2Xt MVBEROIA LEFgH|AEHI2| 7leEE MY =Tt AFEU2L MEXE MVBER
OlAE OIF Ert Zefei FH2k6IRE.

o Al224F MVBERSIA ARgAtAl A= Adulof] dagt 7jed ot A4 Ros iy AR
718 Y eskeol] SRRt o5 ARPHI PR RHEA] AlESHA] ok .18)
A|3%F MVBERS}OIA ARgAAIA AR dibgulgalof 7jeds, d7]7] ¥ Xo“ﬂl, d S/wW,

% o dsto] gz Wue mAslolop 51
~ R PRI A RS a7 A9 AEAA A a74RE ulapE
ol E4lol A o AU ABHE 19
~ AAAE W st i ofolele] A9l AEAA A Wil BAZE B EloiA
o .
2 H4%H MVBEROIME 7188 HIZol s £712 Q1Z5Hn| IR, HAXIEME S Klof =

2%t 7IsYE9| JHgnt Z2YHol tisi 2o -_rliﬂif?:.*.‘@)

EUMSE 24 2 | 53t thojw Aelojgd, ujolE, Q¥ GM 5 47§ AFsAAIAAF
Regulation 1400/2002 Article4(2)o] HAIE 7|44 o] Algieh AlsHbHS AA3] o|3a)
A k2 Ao gk 17)
o olofl EURJ3Y= F<45A130 4 (Supplementary guideline)& 8 AH|71s7d12] o] 9 A&+
& FARksE & A132F MVBERS] vlEgt 3& Kokt 18)
— Supplementary guideline paragraph 660 W= AsARA| 27 F u| A o]l Als-slof Sk
Ve AET Al EAE ALy 2

13) Commission Regulation 1475/95 Article 6(12). The exemption shall not apply where: (12) the manufacturer
refuses to make accessible, where appropriate upon payment, to repairers who are not undertakings within
the distribution system, the technical information required for the repairer maintenance of the contractual
or corresponding goods or for the implementing of environmental protection measures, provided that the
information is not covered by an intellectual property right or does not constitute identified, substantial,
secret know—how; in such case the necessary technical information shall not be withheld improperly,

14) Commission Regulation 1400/2002 Article 4(2).

15) FAH R, AFAAdAls e RE dubgu|gAol st o JAuddAle] Hlsto] ARAF-S FestAl 2|45t
= SoE FYARAAY deudAItel] S stojAl= o H,

16) Supplementary guidelines on vertical restraints in agreement for the sale and repair of motor vehicles and
for the distribution of spare parts for motor vehicles(®]3} Supplementary guidelineg} ) paragraph
(62)~(68)0]] HWA=|o] 9L Official Journal of the European Union C 138/16, 2010, 5. 28,

17) Official Journal of the European Union C 66/18, 2007.03.22. Official Journal of the European Union C
66/20(2007, 03, 22).

18) 71«4 A ol thak AMAIEH W8-S Supplementary guideline paragraph (62)~(68)c] WAEo] 1<
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O AAAREE oA = A9} -8 NASTF(National Automotive Service Task Force)
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19) 584 gt A= Council Regulation 715/2007¢]%, Heavy duty carol thdt 44l Council Regulation
595/ 20099, Council Regulation 692/2008-& Council Regulation 715/2007-2 Xt} jﬂﬂﬁ}"]

20) Heavy duty cart= 12~30ut9] alAog &2Zlol= 2| F7 635kg oA Awg 4H5xE5 Qugh

21) An Act to Protecting Motor Vehicle Owners and Small Businesses in Repairing Motor Vehicles(General Laws
of Massachusetts Chapter 93J).

292) General Laws of Massachusetts Chapter 93J Section (2)(a).
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23) Australian Government response to the Commonwealth Consumer Affairs Advisory Council’s final report on

the Sharing of repair information in the automative industry(2012. 12)
) Commonwealth Consumer Affairs Advisory Council(2012. 11), “Sharing of Repair Information in the
A&k

.

Automotive Industry”
25) Ui A 8o APRolAe] AHA]] HoE Foll YHPgH|Ae] RS N

http://www,natacanada, ca/pdf/CASIS, EN, pdf
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wohal 243t 27
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WAFZEA ] AR o Al o] sigEkA] o
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"2 RSAIIEIRRC] HHl7[SHBOIIE AENS 27| I 30, MBTH He7eEs Hel U A
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© EU Supplementary guidelined] W2H 7|&2E 2 ola) Hu|7|<sA Kol tfgt 7fgo] G52o]
AE, ol Ao RN AFAE Vel AloliE AdAs] ofdskes sfof 9
— Supplementary guideline paragraph (65)014 Al&thAr 7€ Hol tigt Tetr]=S: AA]
5kal, Council Regulation 715/2007 Articlel(14)ol|A] ‘AFFA R SAA RS LA A og A
9J5hH, Council Regulation 715/2007 Article6(2)o|Al= AlthAt AHE A7 28)

27) Automotive Aftermarket Industry Association(2009. 03), “Motor Vehicle Owner's Right to Repair Act’,

28) Council Regulation 715/2007 Article1(14). “vehicle repair and maintenance information” means all information
required for diagnosis, servicing, inspection, periodic monitoring, repair, re—programming or re—initialising
of the vehicle and which the manufacturers provide for their authorised dealers and repairers, including all
subsequent amendments and supplements to such information, This information includes all information
required for fitting parts or equipment on vehicles, Council Regulation 715/2007 Article6(2)of w2 A2k}
7} AlgafoF 3 AR che-S %385} (a) equivocal vehicle identification (b) service handbooks; (c) technical
manuals; (d) component and diagnosis information (such as minimum and maximum theoretical values for
measurements); (e) wiring diagrams; (f) diagnostic trouble codes (including manufacturer specific codes);
(g) the software calibration identification number applicable to a vehicle type; (h) information provided
concerning, and delivered by means of, proprietary tools and equipment; and (i) data record information
and two—directional monitoring and test data, 3+ Council Regulation 715/2007 Article6(5)(6)-> OBD(On
Board Diagnostic) system ¥ A& thgh vzpA HtE sl8sfof it AG3
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29) Council Regulation 715/2007 para7(1).
30) General Laws of Massachusetts Chapter 93J Section(1).
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if he finds, after notice and hearing, that any proposed incorporator or director of a stock corporation, or
any director of a mutual corporation, has been convicted of any crime involving fraud, dishonesty, or like
moral turpitude, or is an untrustworthy person,

15) The Authority may grant an application made under section 60 only if it is satisfied that the person in
respect of whom the application is made (“the candidate”) is a fit and proper person to perform the function
to which the application relates,

16) 9g=t9o] FgZEshHoz 20008 AA% Financial Services and Markets Act.

17) Prudential Regulation Authority.
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convicted person, the relevance of the offence to the proposed role, the passage of time,
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1. AEHHZ

— AEA20 Qe digt A85+F Bl HregkEd sjgrgol 2 o)
= 45 A8H7IB|ALe] Alg-GHo] Fast BEAR|RE o8-
s Z2H FE97] A lEAL) thAEAF sehe 2 RMBSE 7| 2AR O R $F CDO 5 123} &

sl AS -Erxki‘i% =W = QAMIE AESE 7] FEAde aaolal P Al At

" 012 HRR= X 28 5 2xxel MWLMl SRPAZ 2008 87| LY ZIX RMBSS
7|in&9§ HE@%J CDOO| thet I8SE B/ HRJCH'misrepresented )= 0IF2 SAE 28

@ U]E} HILE SePAZ) Al8-5+F H7Fe] 2134 (objectivity) 2} S 4 (independence)& 9415}
FA7E TEA Al st 7g2)
o U]iL AP Aol A AGHIEAE T5A] FoR Alash = o] A
— W7 BRI ujat 1A 93] (The Securities and Exchange Commission, ©]8}
'SEC’2} 3h7F ALEB7IRIAE Aladt Al 9.

1) 23} % > Ao AHEEY] 2 liXVLE A A= AU Walsks 2R oluf WUas = AES E
7] (tranche)3Fe] o] UFC] A9 Eé-‘ﬁ TFEE Rhgsto] EARRo|A E% Fat 1%* 402 (riskreturn structure)E
|55t DO~ FEoF FgAEY SRR = 50‘ 7| Z2AARS: whE & vkl = ABS(Asset-Backed Securities)2f= &
&, 7<H;‘J 5 O] VRS HHE UeEls SEo R ik A e A8tz ol uhel thefsHA| wE T
EOXVJS ALGGEHEE o] o] w2 fAaE B A o] ¥k Alo] HAolrt (U5t ougk-g 18- Y

(2009), Trxog TACA B FEH7] B W ARY)

2) wj=t HE ‘j/} A7k A7|E20)= (1) mail fraud affecting federally insured financial institutions in violation
of 18 U.S.C. § 1341 (v]=F XY A 18H ¥ W FAALH A 1341%); (2) wire fraud affecting federally
insured financial institutions in violation of 18 U.S.C. § 1343 (0]=F oA A 18H & W FAkasH Al 1343

Z); (3) financial institution fraud in violation of 18 U.S.C. § 1344 (u]=* ¥ A 18H & W FAAS A
1344%) 2 QoFd,
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2t Securities Industry and Financial Markets Association(SIFMA)(http://www.sifma,org).
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2, 0= EERol HALHE 3 S&PALS| e}

7t 2714

=0 HEEE ‘7|8 i, MM U EaiH (Financial Institutions Reform, Recovery and
Enforcement Act of 1989, 0[5t ‘FIRREA'Z} )2 2HZ S&PAIE Z28AM| EQlZ Mg

) FIRREA3)= 1980Wt)] ujto] A&t %3} (Saving & Loans)o] A4 TARS: AV|= H§7]3
o} SLAAARIA] ek T AR OIS of% salol el U ARSRL) BEAE ol
8l 19894¢ 84 9 A

ool a3 B9V AT 20004 118 FEAVIS 2He) SAe) HAEAR
Financial Fraud Enforcement Task Force)& 4-45}0] FIRREAS H-ZAAH 847 Ao
it A el U8,

— BoA7} TR S 99 shHA FHA(Federal Housing Administration)@} vl=t w4
o] w74 Al vl ZrOge] gsiE &= Fo® waw] 201219 39 2000 Ee Hidol
e

— The Bank of New York Mellon®] 2Jgk7zjA] Hsi¢|= 1

— Allied Home Mortgaget A5-9] 4uliul g H28 Qb

ll:
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ek \~>

ol

j:_l

Jlm
rIo
3
H1
lo

*a FIRREAZ B JHEE2Z HYE UXlE Hen 0[o] o EEOH| A=/0f U=
H

=
358 HES M, AEE W0 TS Ak

A7 A welE APAOR HAl RS A gRellA REet 5671 (federally
—ingsured financial institution”)o] SHaY Lol AFSeh= FgAR olal F42] &AL Ql9lS
A5 vl MR 2ARES Wkl RI-gAMY ads AV 4 RS AS doleal A

— nf=r AR AI18% 134129} 1343504 Fd5l= LIS APIY917F F8 A A8 ARt
AR} R IO AR v AVIRIIRE T 9.0

3) Vo A1G4-Aelel (2000), TS FASVIFE D AATA WAT-20099 7] RUPARRAIE FHOD,
WA

4) FIRREA reaches those frauds only when the conduct "affect(s) a federally insured financial institutions’,
(Andrew W. Schilling, BNA's Banking Report, July, 2012).
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ZE7Y JRS
- 3°7lﬂ°ﬂ gt Aoj= gy 18 U.S.C,

02 7)ol Gl o) W fA|n

o 150& §A71] 4% 319 TS At Ao] A olele] A WAL 712E 4
97} chibgii=t] FIRREAGIAE Q1530le] oRe skt G-84b71eh il o] ch §
olef 2,

- Y UHo] AR Qs HRE Bae] Flolt A|AE FuE) AFER A
A<
4

F QA9 $A glolw Aol L 4 3,
- i A i el S el ol A 4 ol AU Ralse

Lt MALHE H S&PALS| Ui}

= Ol= EHRRs A8/ FFdn Ao tiet siitls, APl 24 stofl 2 dlolEE
x —

HCSIE05{0| ABIHE AR} 58RO S0] SSPAIZ HASIUS((E 1) ZHX),

) B)9)R%: S&PA} Al 7} )57 e (Code of Conduct)ollA] BASH Al8g7 o] 2l
Agol tisl 319 %< (false representation)S k= H(110-1163%%)
o4 Adlo]E x|el: 2007 3~6%o]] HHHE CDOQ] WalAFALe] RMBS] A7} slak2A
7FsdE vle] JAFSolE ekl ofE A e FehA] ehotthe 3(200-269%3)
o Al FreskE By ARES ALY A A 45 el 24 AT Y
glo|Ed RwskE mgel LEVELS 6,09 A3e HEgirks (144323
o APHS} okl RMBSTHAIES] 4l8-37Iskekad Aok Alnf vhedshA] aokth= (21123
& CDO 7144 }Eoﬂ A% Rdv% St g wAo® AAlo) Ay A wdlo] A3t £0 5 CDOM

i;

A
Al
=
=]
=3
k=3
l;lgl
7|
Et

5

=

The definition of a “financial institution” under 18 U.S.C. § 20 was: insured depository institutions, credit
unions with accounts insured by the National Credit Union Share Insurance Fund, a federal home loan bank
or member of the federal home loan bank system, a system institution of the Farm Credit System, a small
business investment company, a depository institution holding company, a federal reserve bank or a member
bank of the Federal Reserve System, an organization operating under § 25(a) of the Federal Reserve Act and
a branch or agency of a foreign bank,

6) “Preponderance of the evidence” civil standard, not the more exacting “beyond a reasonable doubt” standard.
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HSHEA = oefet 28} 1S Sl ov] FERt AR A (credit enhancement)

o] o] F FakH FHol7] wie] =elo] el

o FEgkERY Y] o {dulo]lE WA (LEVEL 5.6 =3

© S&PARY] Y7l 2007 29 FAIERE RMBSo| tfgh AR xjof b4,

© A%k CDO H7hmgo] AFAQ] Ao 7]xafal Qlrkal TS,

(& 1) SEPAF HAZIS| 32 RAT} HRLe} SEPAIS| E]

R N o
G ™
— =78 (Code of conduct)olt} F] | — AlgEypmEe] A sl 9
o] 7] Aol Algriapgel Fyy, A &l A1e1g4l o) Y3 (principle of good
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E

RS O R o] S 4|
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A4S s WSS FAE B
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A1 7Hcredit enhancement)©] ©]
Az F Fapd FFol7] gl =
9lo] tf A9l

— 20054 19 Azekel HriA] e A
E2 HlolHE whal X4l fulo|EH
HeslEnddo] “LEVEL 6,02 &9
o Zlojetal Wapstal ekt 4187t
o] & AoR 7|djgittar gt
5 Aol Ay glo] HEst

— S&PALE] o dE|AETE ApALY] B4
ol 715 wiite] AAARRD T AAfe]
RMBS =5 WiZlch A5+ 715
< dslsflofsital 4%t oY g
© olas)

2 Uvo o,

- BrgEngol i yolE wi
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— olg5 ojmdofA ¢lFE RMBSES
Hieshs wgnh AJagle.
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(& 2) 1984~2009E Afojof 4

MESE F7H 13 oluoll 4855

X3t SH
AAA %= ofs} 6.38% 0.37%
AAA BB £+ o]3} 3.98% 0.04%
AA BBB Fi ola} 12.41% 0.50%
AA BB Ei= o3} 10.07% 0.11%

A& Bin Zhou and Pavitra Kumar (2012), “Economic Considerations in Litigation Against the Credit Rating Agencies’,

(http://www.brattle.com) Brattle Group discussion paper A%<,

"2 UstEol NS} MAS Broiele MLl A0l olsHAE 2RV HYIE JKsN0| B

(ag 3) rEY Hit I 5B
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K EdgA Lz = = _
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W (el e

24 Bin Zhou and Pavitra Kumar (2012), “Economic Considerations in Litigation Against the Credit Rating Agencies”,
(http://www.brattle,com) Brattle Group discussion paper A%<,
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— CDOE HI3SE spag /ol FARE He 879 'eiE |uA ¢
Algg7IsAE] 3R HalsH-S FofditHfalsely issued their highest ratings)il 4%t

— Z) YA A9 S&PALY| et A|E Q) (fraud claims)el HAAERE] Y] EH

#|(a claim of aiding and abetting fraud)oll tigt 7]z} 84 o] 7HH] o= 5
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o AT SIS A 20079 vlat AEZERQ] ARR SAlE Bl o] 40%7 RS
l—__i_"ﬂ_]ﬂ EE;]HI—7]§ oﬂo
2ol 2005~2008E ZF 19 4,3007F E&je] CDOE U7} £AS B 5 25

A7IRE Afo] FAAE wAIR 2T 712,

(8 3) 2L 287 CDOHA AL AUX|
2011 S=tATy, TTNATAO] LHia

2011¢ $-2]2-8y,
20124 59 92183, Royal Bank of Scotland (RBS)o] 4

20134 2¢ Oﬂ 3 Bank of America (BoA)o| 4
201341 29 T, FERHASL Sad 2069 9 3 o)

A FEAA|(2013, 2. 8) A,
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— 299 455 71715 Zhe A s S AR ol SISk Qb= WhA Tl A 45k V)%
715 Zhe A AR ARl IR 1) )
= el ok A 27188 FoR ke RS A7l 7

Alte=
AAAE AaAEez Fdsto] AAsEol S7F

[izgaz9 389

A
Al
=
=]
=3
k=)
al
=




= [H2tA S A (equity)Tt K74 Al(fiscal consolidation) ZHOIA AQEIDt 22|AQ| EX|IMAS

e et U

P Aol AT g AERA U AEAS FAISRs AP EXA ol o g
Hog APl FgAel e v 4 A
 Tlef A AEEREY diadks LFHz] Ajd oz AARNLL 258 sld

)~

Rl 29dle: 893 Agdxd/delzhe

4. LE|LEL F= AAE

"= PEUt AF S4Y2 IHEHCE Hluws & if ¥2 £EO|L, 7EL 22| ASSIYS iAot

13 82 088 A2z IO 5 &%)

U ASERRR Al AR AR BAEA Vo e A
— 2EEAPAE 20119 7o ® AR 34, Al 31% HAEA0) A5t A avt
7} 3R] kL

~ ARARHAG7E 9195 OECD HH68%)S dtalst wAsig Alolsha Hsts] 4
e BAAE Gt e Ao e 4o HAAE 5L njg
~ Selelt 20004 ol A5RFHALT A ot WS F9 SR 7
~ IMF W3L120] th2e S2ui 19909014 20004 Alo] AERFHAG) 5 ol4F ol
B SHEGES QA S ehes v, e B

11) A5 AL 3A AR (E5F
AAE 7150] 5.
12) IMF(2012), “IMF Staff Discussion Note)” %%,

e

oA, BREAAREREEA), 33 2 HEARI Aly), T1eal B
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(ag 5) L2zte] =xXiE 4R

Al A
= B
3.

rp

o,
1

X

A=, 23.8%

O|ZH|,32.4%

2k OECD(2013), “Social Expenditure Database(SOCX)”,

"= MM ASETY ARtE AP | floide RELE 1Y SXVIsS Lt 2R

) -

o BT AEEFY B FHEAVIE U, sk DA s 5 el 2elo] 7o)
o 23 0l 719l AEETY BAS BT A9 08l LSRN} s o5k S 9,

fu = =]
o Webd Selelel 79§ AR AelN ARe) Ba)7)5o] Awrt sk Ha

"= SIZME REILEIL AYHIS| EX|ZHE +88iTk= 0| SXXIE 2 X MEXE HOM Al7]
AZOILE ESE A2 HMECH 2X|XE T2 Sthsha 0lo] et M S HAl| ASEEIR!
Aol HIES S0l watoz MEE T

o SEuet BA2)% T #A GDP o] 9,6%0] ol olejgh Tt HAwke] 4k 4
B ARk nH19%) 80 e 4

o EAY 2TALL 2E0IIAR) IHEA STl Holt AERIAS) AN HES kol
WO ek W
~ pelutete] A9 2HEAY] A9 RAHAPE A Bl 50%S XAISIAL 9lom] ORCD 3

Ho0%)8 1A 48]

— 7PN o] o e Mol va) WO ZAIAR] Y Gt St B uhefa)
i glon} T sk AAEAZR] A5 ofddoleks HARE AL, ki

13) IMF(2012), “IMF Staff Discussion Note)” %%,
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KiRi Weekly 2013.05.06
Hi2325

" MMAMCR TSt ALS|7t MSIE|HA THE A7, A& MF, BHE MH|IA S HAMEEHE SR
2| MH|A0 CHst 227t E7t6tn E2 Z8XFEAUXKIndependent Financial Advisers)2| AZIA|I7}

FERD S,

". 2= 78 SF0M= "D 8AI2 2> () Future of Financial Advice)s0| HH AlRHE| D
Y=, 712 S HEIEL FEAZY += A0 Lihs § SSAE ol et M=hH

0] Hl=n US.

. R2LiztoM= ST 230 AR 52 'FEAHX HS0f| 25t HELH SEXZYol oidt &y

st 2eto] =2l QIS

"= TOHRHE S| CHYsiet HEY HEE Soff M22 22E A0 5le I 22 S84t
Off et S 2E M=/HHe| Folet SHE 12isto] 2 TS CiHeE HES LRt

S~
Ho
HO
o e

O

3

* Al2& £od AeS B 3 U BesRES STt AR, d|, A2 ABlAz A
B AIAR A o sdAf ) v Ad o] Waers FARPEA 19 PSS
Qo oF ggAREAn|2el 52 2art 95,

o T =9 $9 FRURE BeatAE S MM e B8-S AREUAE MR gelHA
2RSS SAIBIL Jlo] HAsA ERiEly a% AAXEY AZARA AT R E AT
St Y= TS T ARe Y] AL W oS AR Seshs WotE A
=g 24871 9ls.
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1, AEH|A s ";z

= Ut Aelo] TiHmt EIXGAFAIES] XS0l w2t SERHER] Mu|A0f tiet +27t S7t6HH

.0

M =2 S8XEUXHIndependent Financial Advisers, 0[5t IFA’)Q] 7} s0ILIT U,

SAEgel M¥M 0N 22Y F8F=2 M=/HH0| 243tz= 7k2l SF0A= 2013E 7
(7H34)2i2KFuture of Financial Advice, O[5t ‘FoFA’) 1] HH AS ¢Fn

= Gl
SEAEY O 2AIAH e FHIZYN SHUS.

S2ALRoIME S a0l AT S "FSAHIXF BS0| B3t HE(0I5H FSAHIKESE ) A
2 s o

HSAAML t2|™H0| H2Y d=E St M2=2 2E ZMsHof eitte =27t st L=,

2
= o
== A28 tet 222 MEoHHe| o7t U 2FMY HojRHE ciHstl| F= AAEE

ol

kot
2. 38Xl HahHH |
<Y

TMAMSZ 1008t 2 0|42 FEAME EREH DU} (High—-Net-Worth Individuals, 0[5t

HNWI) 7501 Z715121M 0ISS Y02 3 B8THt 58 7448 207t 51 US.

—_

D) AHEQ0I2 1), TG BES 97 Holeh AR A, FEEAL, | FEATY, pl-2
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© World Wealth Reportol] w2 20114 7|5+ AAA A2 A= 1, 1007 HO.2 ofAjo}-EjjH
& A9t 5u) Al FFel UH(GE 1D ).
— opAJol-eljTgoF x99l - 20099 AHApATEE0] 3008 HE =TRE F 20119 @A 340
e R ST S

— Bolo} AL 2011 Z17F 3408 Wt 32049 o 2008E 2R F§9)7] o)4 4
o S)EFL

— ghelop|7ie} 55 W ofxLejyl Ao 7P W B g Holwal Zk 500t Wit 604 N
of 1%,

(E 1) 2007~2011 DHXIMMTHHNWI: High—Net-Worth Individuals) 22

(ghg): gt vy

OfAJo}— EHJ“)
| 3.3 2,7 3,1 3,4 3,4
4 3.1 2.6 3.0 3.1 3.2
2Hgl of|2j7} 0.4 0.4 0.5 0.5 0.5
5 4L ojZdv; 0.5 0.5 0.5 0.5 0.6
AAA 3 10.1 8.6 10.0 10.9 11.0

A4 Australian Trade Commission, Data Alert (2012.6.29) A&,

o S7pAEL 2011Y 71208 0l GE, 54, FHIA ksl 508 1§ ol Mt
R AR Lehr((1Y 1 0,
~ S 3008 e WolilaL Qe 1828 W, £ 054 WO 1~3910S TSHE,
— o= 20079 399t HgollAl 20084 361 T, 2009|474 o ASAlE Koozt 2011
W Sof 53 WoR HgoR 1ol AAFol 508 WE HolAle,
~ gfubelo] 4% 20114 71 149 4,000%0) 1o} A Fo] BEFT G Ao A

394 <31 Weekly o4 22 2013



(! 1) 2011 HMA THXFATHHNWI) 2= 53

2
o2

3,000 A

2,000 -

1,000 A

* % o‘¢ FogF a7 G gE S P P
o % o I
N B % <7/a q\)\ ,;2\ 4;/0«}'2/ &/’z‘;\&

A4 Australian Trade Commission, Data Alert (2012.6.29) Aj%<].

o -

-
3. 28X2Y MENHS S 2HSH "'1‘.

g8dE Mg 28¢E NXSMZRH Hilea+2E T 9 EailZ= FXIXIC| Ol
Btz S8¢E MZE2IAL] OfsHE tHHE 50l Qltt= OlshdE EMl7E RAEHM ZHXoZ A
HIXI 2SS 2l 28432 Mz i % XES Ealchs ZA=220] itn AS((A 2) FX),

o T ARl AlzAE e Holof Fths Al el o] EHA IFASH teld &
15|

=] ARAIE Hol
— [FAE A5 Al A BAE 204 o ARedAbz ool IA] aie= Fladhe
weehd ofeks paigh
o H AR A= “T_UH—’,\%\—E 4] 2E(Commission—based model)’ Oﬂf\i AR 5
4] 18)(Fee—based model)”22] A3 Ea) An|z[e] Aele BASHE Higko 2 Aw/|Ho]
Z13y F4.

— Commission—based modelof|A+= A7 A|lg-E= AH| A= HNR F =57 duli4f
ol weh wH 08 F AR Amolr] uhie] Ak AEdo R A W §A4

WS HElshs Zlo] ofelg,
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o

— olof| wlg} ANEAH| AL FHRE AWk (generic advice), A2 A (full advice),
Aol AsE U AR (primary advice), AT AEOIAT A (focused advice) &

o
o= AlEetsl ke s Ssle Weto] Al

(O 2) FBAHIA M2t TEs SEE

Ao} ThufEe] T} At
> | HE S
mhf Hoj
N

" ST0IA= 20138 72 0|2 8XIE 23 (JHE) QK Future of Financial Advice, 0|5t ‘FoFA’)0|

of AIED SRR OSSR 442 AAYS thso= HuIe =Y

o 2 ool 1) S8Rl SEAuAES] 249 ofelE ghedslofsiths X de|E el
(best interests duty)3), 2) ol ZHEo] e v = G 2RSS FA](ban on
conflicted remuneration), 3) HjH 842 AR 750 uf
= W9l(volume payments) 4] 5o HHZAHY,

— Uz]ido] opd A&A AREACF AJAe] A9 Helgh F-Al(opt—in closure)t)E sfof skl 2
opch 9] YAlA FolE dojoRt

— ARpEILAO]| oA Bt mel AR AuAE HEks] 7| AsofF g

— AHRpe] Haof w2 wrEy ANt At 44 R Faks flsl AR ol AlRekE A

H(scaled advice)?)2] AR Hal

oor
=
-
12
lo
HuU
322
4
il
oxt!
-
_0|L

2) $AH(2012. 4), “FHFEAE AR 9 AN TR A EA N, AREAIR Y, p 111,

3) Y= 201395 E 59 SeAREEAEC] a8 ARARSE R s SREHA] ok GRSk Heks Wt
FAAZELE] AHEATH| 20 ol Hapihs eSS Sl WOTY, At s Ate) o] B g 7tdla=
gllofa] Haegagtol Thdh FAAL) APAA Al st Hagh

4) TFZUEAY Y] (ASIC: Australian Securities and Investments Commission)+= %19 82 W= FAS
of gtafl (e]HOR opt—in A WA 4= Qe 8185k TS FAE 4 Q= HIS Fojiks,

5) “scaled advice st FAAZ} Yoli= £ Hofof] R AEAHIAR o] Mo FA|H o] A&l A& (*holistic
advice”)2h= fdE.
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(B 2) F FoFA T2 U4
T LHE HEHLY
& (commission)e} FhljEr]E A

FEl Hamo] 2] +H(volume—based payments)S o}
alo] A= BeAAE FA

Ffelarie] dukA (general) W 714
(personal) 2R 2%

A8 59l Agulgo] djstel advjct

o BN | el BOE AR AL AUl | elizie] Al A 2
A 277
oqx: *77}10 A0 g 3l i
Auaele] e | e 2RSSR o) e A 2ol g

© 3 Zo| QH

A T ETCH 10 [ed} 1] 1= 3.
st ojeje) 4 | 3 8300 ol4el wmsel olels | lustel ok o Al A

A & 9
°1]JH:L7V (ADIg)®] 1-8<lo] afftd
el SaARES] ool 712 T 23 fo% i Al Zdf o] | dlel= slE Aol tisto] Ak E Ay
= o] ot Wl AFEE Mol FNE | ld AR Belslel Ag
2lskgt
A T AFE(2011), Future of Financial Advice 2011, information pack,
= G2 AUIE & FRIEX STY RARRE FEiel FEAEY MEIHYHM YA US.

o 20134¢ 19 195 E AW A3E ofato] Aufg AN Retail Distribution Review, ©|
8} 'RDR)7) 7HEIQbe sthuf] - AREAu| A 0] A3t =3 A3}, Aful BaAlA A 52 24
=9
— 20139 19 195 ¥ SG6ARe A R AlRARRE ofwet Fejo] ppite W] Sk £44
ol oigh v Ak k= EApolA] A At

— [FAE s 5 e Hele Rt Al AAR S 2H3ok g

— ARAN|Y £} BYH ARl ATE R4 EAelA] HAR0R Walof o}
o, A% Aol ohd ARHel FARGE sl 49 FARe) 4TS
glolsfjof oF

— AXA, Friends Provident, Standard Life, AVIVA & &= YRS thE [FAAL

& A4 AdsiAY AEHE IFAY] A5 Ql4=sl AREdS Zdsfohe =419

4> -
T
_?L
l‘ll‘ r

6) JE’*H(soft dollar)2 shfja=s= Hol] L A gEle 284 g
o] QiR AUME Aoz ZH}-/F‘FEQ} J&UH = %”‘*OM fﬂﬂ% Seug Agthe sledE(hard
dollar)@}= F+EE.

7) Q70143 (2011), AN HEE 93t BGEAE WA, BHATY, p.1-147,
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o A 19 Q7RO FA 7R AR TFAS] A Zalel A4 &, Adn§azt, 1efal ¥

A7 (fair dealing) #2141 5ol A4,

— A A AA QA ekl A7E 3041 o M ed e 1(Continuing Professional
Development, ©|3} ‘CPD’)ef 2Foi8)

— HAHRAE A FA A4S §lo] ARgAHIAE Aled 4= ook HakoAs 53 Ay
Aol Fohs ARAe A5y o

— ARE2IAF HollA] 2l2=t whe] 9 EHRAl (compliance) A%
Al el qpAekal ERIEAl Vst i, AAREE

- 38 i FAY] SE(volume—based remuneration) A& T4 ]o}jl JJrUH oﬂHJ EIES
AAfod Lo Altolo] 4% 4EE W= HRAl(fixed fee per introduction)©.2 A3 G

— Ags] ojelo] HeAEel tiet 2 9 QMR Qg R 44 A

(& 3) EZ-A7IES| ZEXAIEY(Financial Advisory Industry) 718 %I 5i&t

e s

— 2007%1 6% A Review of Retail Distribution®f g} discussion
paper 27k

- :L‘B‘Z}"'" o E g7kl ER ] A st

= a AR HFA) = HESARSEE sl v 20

ofel AFHF Woolg)

- HF3p} 7+7]7+%°ﬂ/\1 s o] ks AAgeHs WA
(up—front commission) HWHHA]

— 20139 19 19¥5E AHwHA|E

— Monetary Authority of Singapore’s (MAS’s), 20124 3¢
consultation paper “}¢

- 20134 1Y 2871 HaAR AlA]

e HEE LA
= (Retail Distribution Review,
oJ3} 'RDR)

FAIR(Financial Advisory
Industry Review) Reform

s

24 Financial Conduct Authority (http://www.fca.org uk), Monetary Authority of Singapore (http://www.mas.gov.sg).
of cHet HAst Xf 15 M=ot = JHHO| 0|0] HYE]

=
— o
k2 MB|AZ ZAED AFO| HE XP—%% 5 3:*—’5— =g A2
o

X
o
YUXOA| U2 REZAMH|A % FIESHE A7t S0E A2 oldEl US.

k=l
$9
FIF
_I-LJ
N
T
2
R

8) &3l A& A4 Q7 (Singapore—Cambridge General Certificate Education, ©]8} ‘GCE)& GCE O LevelollA GCE A
LevelZ 7J3}
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o SO HAERRIAL} AE|Qolo] G EH o] w2 W Fuo] 28 B 71 Al HIA AlFRIAR]
Nationwide Building Societys= 2l+8] ARe7iE 2] 0|9 AxahE Sehetal ol ohgh

FAHIAE Yol 50| ShelA] SPANEARNIFA) EEAL|E (http://www, unbiased, co, uk)

oM AhE Frs HROL

— Q= Bol& WA TIEE AR IAEE dF O Alshd FAF ARTARIAE HX ekl oF5
= 109 25 ol HAgt MM AN FARREAHIAE Algd Aoletal Wl

- 2o H AFEHES HSBCx &5 Alghe Assoll At Aot =52 Ake Aul
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(# 4) SSAHINES HEN SELYFHUURL 2EH

st

SRR HE AR E %P" ARol FgARE
(1A% /B2 %) ﬁlzi}‘ji? OPHEA] Et S 99 EXEIES
g aiee] Aat elgol s : .
S A " Ao SHAARY, EAB G,
(1A 2 /2 jm?oqgﬁgii SESEATI gange, dasdeias 5
A Age] ol S B7jo] gt 4uo) s
&) |+ ZO TS gJoloR 1= 4} FAARE A

A SRS AA 7| 2sF E235] (2010,6,10) 2= A p.16.

o olo} Ao] ek AEHT Gl U FEFA IR D) Selet wl Ao 9ol
= Yol Ao AL oAl Maahe A5 AR IRt H(o]sF ‘GA)9ollA]
o] Aol A LA A A Certified Financial Planner, ©]s} ‘CFP)E R85} A5E20] 2
A AH|2E AlESL 9

o ol Hs|AEo] A ADHXPQ/\]‘— Aell A7 A ARAE Akl 7w ok
— AIGE=R7F 20121 o2 ARRAR] ol tnfol A4S ARls) skl sk, T3}

A, Sx TR &of =0l
— W2 ZFEARIAL0 = w2 28457 AEAAIE AR o REulE S22 0% ok il
ARSAbR Ztoll= oa, BY, HE 5 Uk a8 Tlehe il Adslehal Sl

(% 5) 287 HlixtelAl 2

) " Al AN
S|AH MNHSE AN 2 (744, DZoH)
O

ij 26,063
SPAES 2007. 6 27090 999,833 T A}E A

e _‘BL A
o =78

. 429,269 . _ _
el 2ggAEs | 2009, 12 | A: 700 Ex:'o":’ms 151 | IEEEE S AL
A 169 e 42
o O E;{]QH: } B
Ausoleniold | 2012, 5 e s AIGERGEL) 4 B
£3): 366 S e

Aol 1,195
=5 MnS 2013, 3 n/a n/a A T™M E2] AFEJAL

F A 4 e FY20L1 7129t ke] Srlo] Al FY2012 4] 7)),
A A R 3l BAA ol% A,

9) AlF-0l47 (2013)0l wh=w Selutel GAL 27 HukEA, R R CEECE]
AB|-oHA (2013), TAREH 203 ThSRAE ol 83 CANSLRY WaR] TR A, HATFEOT Al 247 15
p. 139~168.

10) g=IEU XA 2013, 4 APEHH
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KiRi Weekly 2013.07.15

e ZQ2 IZUS Hme} AALY

"a 22Y 28| 0l 7] AL YXIS fla T MAXcz S8IF00 Uit 25H=0| detky
oLt = IMFS| I A BIHERHZCNIAM LIEH Hiet 20| R2|Lizks SXIFE|AL
off thet 2SZ=AA7t oldlet.

o gl gt A2 T Al A olA HAEIaL )AL Asjale] digh el AU +f
Aol w2t o] FefR|AL lont, ofEE TR Asste Ied=AlAe vHe 2= ye
prs=y

o 1EES 282 o] 2H 3 (Exposure), 2147 F=(Risk Concentration) 52 A
galal olget 2|lAart S5 aE AR A A viE & Qe Y I5S
H(Group—Wide aspect)ollAl 927]%(Consolidated) &= B7I5k= A4

o fEluEre] A9 duds B o] §lar AR S acls T H R defste] IEHe e
AR} 2lam A5 A Y F7Pt ol Al dRE APIEReY A=A %

[e) AR
AT .

". 32 8| 015 Uiy 3BIBY Y7t AIAY 712 LAY 4 ks Rait AXIBA
JEUS0| ZXED Y1, TR TAY|TSS MO IFUS Welo] 0i@En S,
FEITISIAE|FSBIE 4102 BIS(2), IAIS(3) SolH THAS Y9k vlweta 92,
Qmo] 79 28 U 1Y FELE] i IHASAAYY viiso] 93 HENFIIAe] el
T g AgelnaTAE AFek ke,
o vjate] A9 FAESA] ek 1EAE AAVE FYEo] R, HEAEsAle] Aol 7]
o 24 BYSPLEE IS gl Hoe,

" IMFO| EIHERDL =L S84l 2EHR! 20[¢

MM FHXA A EE-F=HA JHH0] 2Rs!

o SAlA Al Weke sfeilEs AR eR defelal Sle ESAREA $8sh] mieel
ool gt uEFe] Hast

mjo

FE A2 ORI, H=XAZE ZHHLL =
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1, ZEHA i ~"£‘-
< Y

5 =U S8XIFIAt thst IS HA 7t old|stots It IMFQ) 28 HEEI7HFinancial
Stability Assessment Program) ZzHZOHollM M7 2L,

o S TEAFEAN A TEAEENT) AT} Sol that AGRE Falel TeAREA 5
XWH AAAAAL sl shttal WAlelal Qo) WrRRe g zs|Ale] 2 U R
QT @ KElaje] B4 A9 AR, @ A AL 5 58 o) (HHoR offolxn
olo] QA7lE SiEw} olgick %7}

o A Q*PL HEHUR e WAL Se ] AR WS PRI Qo duts
AAE s oA R AL QAT o,

"= U EEYE IMF S82FEE7 tY0|oM SU EXIF2A] et 25H= Eot 2tk SHE

ORI, SSXIFEIA et HIHEI(EChet FHXC I5HE FHZRE RF6IEH o2
Jt BENY Aoz 28

)||

o A EFTEAE OB (AIS) Y] 342 (Insurance Core Principle)ollAli= 547 159
9, LEEEEAA s gekeS shal ol

o ul=o A= AXEYSHA E(Solvency Modernization Initiative, ©]s} SMI)ojA] T5d59]
HAE 719 A% Wi Soisele

"= g% U O8A=0| 2HA EHEE FME M2t A2z 20[7| 2o, 01F TS| HES 2R
7t U

o oflelAls Fase] IEAEAAS Mulua AARES b 3

1) 2EdsolRt S8 1E W At ASAHelE 2ol FFE v 4 9l HE HERAS TYEt G 1EY

AE ek A 4“]“ = Hﬁ‘ﬂolola} w8l U ﬂ'Xﬂrﬂ” e AR WASIALY] At o] BRI <]

Fa} HF )R] kS 2 9l S 2EE FEIIENE (S JAYE, Consolidated Supervision)2 2823 AF
of tell A& EYE oY S5 FE917] olF B IFORE S|l §)F

2) s 20134 69 13¢,

3) SR = A EAY, A AR AR EE O vig Fol, A gAA 53} & (Potential Risk
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) AARA g Adw HYs|A) E% HY Xlﬂz*ﬁ*}«] A 5ol F4 491 dak(Adverse
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9) Insurance Holding Company System Regulation Act (Model #440)2} Insurance Holding Company Model
Regulation with Reporting Forms and Instructions (Model #450)% 7}A45}59-&

10) H7HA] Qljold, AE7], v|BejArt, 2rolddlls, AR YIAE HZYo} 5 01“ N F7F N E ol o]
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1) REOJE%EA1(2013, 7. 15), "Citigroup profit jumps 42 percent on stronger markets".
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3) 2olEl&EA1(2013, 7. 15), “Citigroup profit jumps 42 percent on stronger markets’,

412 K31 Weekly o4 227 2013



o EolxHiA ING 59|
Abszpol] LA 91
~ B BA00] B INGLES ING UlEH0] A% 25%5 vjsa obo} 2 ol
oplel7t 4e] AR AAIuhz} e 47147} 25710] o] G
NGRS Ak 20195 4/437] Zeololo] 149 8 0005 o] LA 2. 400H0] Aele,
S 5 M7 Arolslo] AgEont 20139 1/487Jol= sololo] 189] SR A
E ASARE Sotile)

(O 2) ING AfgT=

CE Ch= 2% ING
=0 A0 )
= o|Z= O A OF l =0 Direct
Ak ING 2012 $RREIIA A,
o 199 7Y Sdeslae RIAR e 5 ARS8k oS

— YAEDE #46)o| U}E‘Eﬂ HSBC Holdings PLC= &=+ A|29] AHESAAIAAIC] Ping An
Insurance?] 541 15 57%= wjZlskal 3 A71E, WA|F S2]29] HSBC <328 AlQEES
T A BEARD AXA] vz

¥ =B38IES0| TASY 259 P} 012 38180 ZLUr 0/ €012 38180
3

o
Al 2| HEol Xjo|Fel Hez mEE.

o Laolat B A SolA] HusRe, v FELEE] BRAR] HiFe] 2 ki, B
I P D P

4) B2 2412013, 5. 9), “ING will accelerate sale of european insurer as profit rises’.
5) ING group(http://www.ing.com), “First Quarter 2013 Results”.
6) YAETE A49(2013, 1. 16), “Insurance becomes M&A powerhouse in Asia’,
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