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2) Allison et al., “Associations between smoking and body weight in the US population: analysis of NHANES 1I”,
American Journal of Public Health, Vol, 77, No, 4, 1987,

liegaze 15

El
=
A
=
El
3
H




njsto] Ao zj&Aoe] AT Ty okto R Folgo] 19709t 40%0)4 1980\
32%, 1990t 26%, 2000tioll= 24% ==& o}t )
© HYEAS] 79 BukE 2ok QoA 9 AERe] Al Fafoks A0® A (Fat Tax)7}
AL HAoIA N FHH O R NS W= Ao & 22 HA o] B H]ThA|(Obesity Tax)®

-

el
2, AL WY HY Y M el

<k

"= DRUNBEH2 XEHQ 2YY Y3t L2 =76l 2EE0| HMEX] Rt US.

© 20054 SUIAEAS] HAA ebdA o ® 200610l HAAde] A A E IARE o] 5 B
Aol disle AR

3) Gallup® ZA}, http://www.gallup. com/poll/109048/us—smoking—rate—still-coming—down, aspx

16 Ki3i Weekly ol# 227 2012 T



(O 1) 2UALESO| EXME F0|
(]2 %)

Gl
3
(=]
H
=
Y
=
A
P
2

F g
/

/ 62.2
62.0
/‘ 61.8
615
513
61.0

2003 2004 2005 2006 2007 2008 2009 2010

A AUAGEEST, UAEEEAAR, 2 d,

= FR= HwsIHtE RE[UEe| RQ|ZH| & SSEE KIE HIS2 U1 R2 +&00| 022 US

© OECD 2|9 & =HIemuoA =3 A% HIgo| =2 Uehe dinka 85.0%, =1 84.1%,
29o] 84.1% Foln, W& Uk Al 47.4%, vl= 47.7%, A5 48.3% 9.

o SEyete] ogH & & #+m%ﬂ4ﬂﬂgﬂ] 2 58.2%0°]™, o] OECD B+t 71.8%%
A slelehes T,

(O3 2) Z=H| XIE § ST HIS(2000F 7IF)
(k512 %)

718

300 4

- P S SRy
& \ke?‘r,ar/ab,;}ﬁ*@ 0
P

A& OECD(2011), “Health Data’,

lRingane 17



o
Hl
HT
03

[gl-
o
e
olol

E
rA
oz

" UAZEHY| U2 HREE E=0 AESIY e, LAl 21Xdzgez ST

(cho):
-

-é«’F %] 143,053 | 174,666 | 194,083 | 210,910 | 232,630 | 260,498 @ 297,871 | 315,003
- 2ys 109,276 | 137,408 | 155,788 | 169,277 | 188,105 | 217,287 | 249,730 | 261,660
— S A 30,139 34,238 34,829 36,948 38,361 36,717 40,262 46,828
* REAA 24,448 26,428 217,162 26,430 27,565 27,042 30,023 36,565
* ey 1,298 1,363 1,404 1,265 1,132 - - -
R 4,392 6,445 6,263 9,253 9,664 9,675 10,239 10,262
- 7]g} 3,636 | 3,019.72 3,466 4,685 6,163 6,493 7,878 6,514

AR DA ELEH2010), “AREIEA AR,

"= MELM 7|0 E B7I2 et St FRUHLESHNEI RAE 42 +YUE0H XIE0| 25510

Mzo Z& X7t £I2

oo
[
mo T

o 20154 =IAZEE 0] A A= 52 8,0000] Yol 0|5 Aoz FAken 2030dol= A&
TFE7F 137% o] g8t Ao HEFE Jfhs 87 Yof| Euld AHog Kol

© 2050olli= AAA7E 7L 502 ¢ qfEe] Eet A0 R AgEle] FHALEAY] {4 AA| 7}
olgfE 4= Sl

18 Ki3i Weekly oI+ 227 2012 I



(A% 3) FnHLEH

W 0l

(@91 o 2

(O 4) IUALEH THEHRE 0|

@91 % 9

1,600,000 - 60
1,200,000 50
40
800,000 -
30
400,000 + "
0 . . . . . . 10 0.2
2012 2015 2018 2021 2024 2027 2030 . I
==Y -w=AE 2015
A AZFRAAANAND)(2010, 12), “AREAANGE ot njg) A
3. $2|Ltzt HPtEa 2 2|lA3
7}, 22[LI2t H|2tE sig
Ta AlSEO| AMTER MMES0| M2 MESHOE H|TE
& W] Hukge xmzi el 26,978 715y
o}/d9] HFP 2 25% & <ol FAIE AL Sl
o E3|, Lo} j(2~18*1)«1
WA} aof 'éih HWHE-S- R0 717k 10,2%0 4 14.2%=

o w2}

2025 2030

s, 7

9 HEkgo] 19984 9 2%0ll4 20099 11,3%2 Assl%om,

s
oo e,

liegaze 19

=
3
=]
H
=
Y
=
S
A
2




(3 5) 19M| 0l gelol ¥ Higts =0

(412 %)
40
S OO
30
| I | I
.
1998 2001 2005 2007 2008 2009 2010

m=d od
AU 25ke/m2olel A HgkoR Aol
A BARAR01), 20109 FNAGFRA,

L}, Bjato R I3t g

"= 20084 7IE 2|t HIDJQE OISt AHHIE2 XFHI 1= 7719 &, 7H9HIE 1,752 8o
2 & 1% 8,000 ol &

uov

o uto] fIelo] Elo] vhebd UG- (5,958 9, WAU(,5060] 9, HEH2,322
o 90), SBHAIIINL, 8259 ) 29,
o]

=
o R, WLOR QIFk WOl AHulge s 05l ofo] %,

(E 2) H|otoZ 915t ALS|ZMA HIE((2008E 7|F)

- — —

1,792,265 491,526 535,539 534,292 180,908
1@% 550,577 215,399 240,611 60,308 34,259
ety 595,835 147,115 132,629 955,209 60,883
e E R i el 182,525 57,553 21,748 86,503 16,721
YEF 232,244 34,010 54,068 103,983 40,183
oot 42,823 14,780 3,818 21,196 3,029
FHEY 167,327 13,723 124,983 4,057 24,563
oA EZ 20,934 8,946 7,682 3,036 1,270

A BASAREOLL 10), W] WA A HiE ] SRS, R,

20 Ki3i Weekly ol# 227 2012 T



H|Ztez QIgt Ciefet 21-7HEH HIZ0| tisiM= MAIM 71 =2 HIZES 71X 01=0M 225
HTEOX| L US.

@ ml=2] A5 20049 VIEoz ARl 31 5 210] BMIZE 25 oo, 31 F 1§ BMIZF 30

© IS A SRH] F HNEOR Qg wlgo] 5~7%5 AXOT] ket FAA7 A (Medicare,
Medicaid)e] AHAolw Heto] Ea1 918 1)

© H[TR SlEHPEE oh et ATEE wolal S AstAlA 719l vid 4,5000 Eefe) HlE
S WA= AR UEld )

e
4. shQlel Hiek 3 oy
<l Y

"= =2 0| JHQIH[SZH0] OH

el Al2lA HISS 2dAZITE 2RI 2510 HITME =Y
St =YUGRE HESIY Us.

=2 —{5 to N

HIEE A1 W 5 ARle] AEAE A2 e ol SRR o] BE g
A R ANE Rk QAN BARE HelSe] BAlE L 9,
QR AT s Alaele] A5 ulo] AlFe Sasle] SAA GRS A

]
l o=
A WAHSAH S 2N g4 07 A4 Hl8-2 efgt AH[AAS ole s § 2 o7 O

e~
=
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) 2008 G20 ARSI HE 3Y=to] IMFE Eof A2 S$-gAAT EAAE HHskl
7P 2 sil= Aojoto] A= 1)

s A H A=A H )] (TAIS: International Association of Insurance Supervisors)= =4 &
s sekie] AENTE A4S Bolelel A4 ARRS AT AL 8T
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Internationally Active Insurance Group)S CHAS.
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) TAISE A4 18l 7= 71 AIA|(ComFrame: Common Framework for the Supervision
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2t g E C12 ¢Rioz mgsm S,

1) 200849 11%¥ G20 Financial Summit declaration, IMF:= v]=ko] gl FSAP HIAE 201040 2%
2) AlA-9E3H2011, 10, 10), SHARFTEAE QS (AIS) A& F3] =9] Aufe} ou),, F7tolsr, B
3) ol%52(2011, 1. 17), TAISY FEZE=AA|(ComFrame) =2} AJAMEL, F7tolgr, KLY,
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A& NAIC(2012. 3. 29), “Solvency Modernization Initiative Roadmap”,

= NAICE 2012E71X| E8|Ar MFATY A=2| St siaEAS FHlstl 71E OF

= =g oy

A==
[ ]

1A xHE
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A NAIC(2010, 2. 19), “The United States Insurance Financial Solvency Framework’
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H=AIAR BlaE Sl SMIof AR o] digh HeAgjabe] HsEal
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8) Insurance Holding Company System Regulatory Act(Model#440) and Model Regulation(Model#450),
9) Standard Valuation Law(Model #820).
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» USDA—RMA®S)7} 3222 180 7l AJsi2- 35}l FCIC(Federal Crop Insurance Corporation)
oF RIgEAIAES) o] ZofelS.

4) Agriculture Risk Protection Act of 2000, & OL% A E(entities) 2 dtolt Algt HEAFEL] A-- Aol ZolsiA
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5) Risk Management Agency of the United States Department of Agriculture,
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o E9 A5 e gde 7|20 8 8= PRF-RI(the Pasture, Rangeland, Forage Rainfall
Index)?} 2%-9] 3E22 A (Greeness of Vegetation)E 7|5 2.& 5F= PRF—VI(the Pasture,

Rangeland, Forage Vegetation Index) T+ 7}A%.

= 20073 TYUE 01F £ JE0l 7HUet HA2 REs| 50] 20113 2 34392 acreof 0121 UCH
SOUESZ T3 19 9630t T2i2 LIEHLS.

(& 1) PRE-RI® PRE-VIQ| 72} 3 2afiAret
w9]: 71, USD, ACRE, %)

Aot 24 2o42

2007 8,024 63,523,875 37,473,952 24,502,241 40,471,879 63.71

2008 7,623 60,076,066 35,528,917 23,062,749 79,189,870 131.82
fRISI 2009 12,592 85,598,811 46,421,592 33,598,837 43,997,171 51,40

2010 10,838 77,311,912 42,182,146 217,755,700 54,893,341 71.00

2011 13,791 104,349,146 56,948,175 30,854,223 175,925,983 168.59

2007 1,687 6,998,257 3,978,946 3,958,711 3,442,005 49.18
PRF | 2008 1,511 8,987,652 5,093,265 6,336,402 1,349,341 15.01
- 2009 3,021 8,383,777 4,421,482 7,230,502 1,217,874 14.53
VI 1 2010 1,625 3,496,222 1,869,893 3,377,857 121,461 3.47

2011 2,011 5,288,597 2,902,672 3,532,860 4,484,584 84.80
A& FCIC,

gEHez BaE o+ UUE R1C2= SRS BEXg XIg, JF FEof sl &= Eol
X o

E = [
Xtet HEZIIRZE g Apdoz HAY 4+ k= H 30| U,

45%, T0~T5% HAFe] 79 41%%).
o QIEYl Ao|ES Sa) MRS il M A W 5 ol WET 5 1A AN 2 4 9]
ThAgel BRI} ARl thEt ARl AHE 4] 92 4 ik Aol g
H o7 o]Fo]R 4= oA F13L

6) o] WAEFALY] EE(www3, rma, usda, gov/tools/agents/companies).
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Or 7. Cases, C., Lisac, M., Vrangbaek, K , Winblad, U., Beven, G.(2009), “Are Health
Problems Systemic?: Politics of Access and Choice under Beveridge and Bismarck
Systems”, IRDES,

3M Health Information Systems(2003), “All Patient Refined Diagnosis Related Groups
(APR—DRGs):Methodology Overview .
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5) Kunreuther, Howard C., and Erwann O, Michel-Kerjan(2010). "Market and Government Failure in Insuring
and Mitigating Natural Catastrophes: How Can Long—Term Contracts Help". Chap.4 in Public Insurance and
Private Markets, ed. Jeffrey R, Brown, Washington, DC: American Enterprise Institute Press,

6), 7) GAO —11-670T(2011), Flood Insurance: Public Policy Goals Provide a Framework for Reform.,

98 1Kii Weekly ol# 227 2012 T



4, W2y 7 ",54

Lt S22 2008E H=HOZ AJHI| 42| 7(7H0] X|gh Z7|TA 0 UK, =7+ K
HAIARS 77|1H LRZMO HEH0| 222 #HE AY o] 2HE A7I2 &E8E &0l= X0

o
ol

HR2 d A Alee AES diAlshs el 2lom, @ Ak 2 o aase
2 Aol HiElE 4 Rl A=
— 7P AR SR TRk AL RRE A H ’%‘ Al 71 J19) 90%71A] BAY
W2 o el s A A s Al seflde B 20l 30~35% =4,
o =t APIAE FesiEde] 2AekE el weiEA MH% Bhfslal =Rl FE2 £

rir

0| ¢floh 2z XIFOA 2ih, HHHAYLXI=S| #E 2 X F7|1X HU0|E, 7A% R, B
H

= =
& 2 JIIEHS| 2| § R 7K Mg dEfst & o+ U=

Ojo

o AR BaAH A9 BAH0R Soln B AUS SrozA o/ ek F4sel

FAOR AT 4 QES FrANE) U HA% Bast 9,

o ASIAA =S FNRRR oot b A AbALso] RAOT AT & 4 ok

Fa3 ol W2 byt o] 374 dfdlo]Es} offojHol i

71kl RFA R WAlsle] el2ie] Hato) ofeld i, Aok |7he

54, 101 B2 Sel W] Aalelane AXA0R SasHs Wore el & Bast o,

A, aaeo] A9 SRR A BT HiFo] HAY
o
J

Dlo

ﬂl

[¢]

et el ffsf Ha) orgeio] Atz oYl 2l
ool AoF . Kiai

liegaze 99

El
=
A
=
El
3
H




KiRi Weekly 2012.7.23 _
vz AAEIMOR FQ5t 2 W3
HEAE Y B

S[AHG-SI) MH =2l AAFE

"= Z2 SHEEU=ARS/(AS)E SEATARE/(FSB)2AS| olol| mat AAHNMoZ Zest Z2H
HE3|AHG-SII: Global Systemically Important Insurers) 2 A Z0t2 MA[GIF D, SHALIRS
G-SIQ| MUt Hot 24, EEISIAt| 22H(G: Global) AJAHM %ME'.: CHEESHS|AL IHAO]
=2 FsAIAHY AEZA0 O0jxlz 242 FoE, G-Sle XI#7|IE =

IFS SEUHS BAXMOZ AZot| MEE. Y HE3IAe AAHN ZSQH4S Z-0t7| 2o I

D(size), A5 AAH(interconnectedness), 22H B, 12|10 HIHSXN -HEH HYE

_l.

zES 5 gete
SOz HEstn HHo| S4N2 U] Y FS SR ol 2t #=20f JEIZ Sofzt b
HE-HIEE FUHS HZ0| 71 52 IERIA0E0HE, CHEOR ASHAN(30~A0%), T2 U
22 US| 20 JIBAV} RO, OfRiE JSAIRO SUst IEERIS Hoishs A
B} RPHEIE, U SR T AN CHSTH LS. S, G-SIof SiZE= 2 B8t &
AHR| 0, SM, HIZ RS G-I METhO| ElX| PSRRI EF BUh HHEU K
2 tjfsoR S5t SEEAD-SIMHLAN et XIAHel DUEZO| TRE: D-SI A% %A
S G-SI A4 WAL Ha| 212 USRI A U SBA 2 ZHOIM BE0| Jlolst %
Tt 4 Ol KRS SO Q0] 2= Haikielol S4S Hieish D-SI A&7 IEO| ofig

Pl
i
[
o2
of

100 Ki3i Weekly ol# 227 2012 T



1. ZAEHZ 07 \"{-
<Ny

": 22 38907| 01% G20 N U SBUHAUYS|FSBIS 2| AT W] chto] Ystoz AlA
Yoz £95t 22Y FZHAG-SF) AH0l thet 71X Mol ASHRR0A F7t KEEFH
AH| Orzg Aust bt IS0

o FSB:= o3 ®W& 132 23 (shadow—banking) 2] A4S BHesl= SIFT A4S vl A
A== oA 845192 2)

"= O2{3t HiFslol A 2|2 IHESHL=AIRI/(AS)E S8/t Folof w2t

AAEEOZ
ZQst 22 HHS|AHG-SII: Global Systemically Important Insurers)oil CH3H A ZQH2 MIAIGHHS

© 20119 119 eEg=el upaglsle AladHoR Fash G2l 2a)(G-SIB)o| 4147

F3 F7F AR RS AAEHE.

- AR Fart 3207 22 2350] G-SIBE AESL, A 23S ANHA
FReof ufeh upd AL o] 9jof 1.0~3.5%] F7F AR (R 1) Ao o,
AofAl= TAIS7F i 119 W7pA] G-SII PALS 2P ofgolm, ofel] wket G-SII 1A

2oke iRIstal T W] o sRshal 9l

PN

22 IAIS7L ®MIAISE G-SII At SHALHE L G-SII Mo CHEH BiH G-SIof| CHEH 7 RE=A| & Al
§X Ha| Yxlof| T3t 71Q13)

o e B3I A AEA 20 A4S 9deEo] . (size), AT A A (interconnectedness), =
29 g9l Tow 2Hste] G-SII AA7)% He AAEkL 9L

D 22d 5897 e od 5871859 F44 otk negative externality) 3 =54 sfo] Aol 7]elgtal
Harolof gt sfAReto] Q. MEHAAR AAIEAE, ool thgt AAIEE =2)i= FSB(2010. 10), “Reducing the
moral hazard posed by systemically Important Financial Institutions” EJ_H 2z,

2) 124} £ (Shadow Banking)ol?h 233 5o Eie SAlE QBT D ASAT D2 ATHUAE Lol 14
= AAA GRS TA] P FgrEeg wyul F5Y HE(money market mutual fund)7h ool 3,

3) 1AIS(2012. 5), “Global Systemically Important Insurers” HiA Az

lKiRizgd+e 101

El
g
A
=
El
3
H




o ok

]

Py

102 Ki3i Weekly ol# 227 2012 T

St

H G-SIof| 482 FAFe(G7F A2qtA] 2 Ay sial 5)2 LN AAJE L, A4 A
2 AAIEA] b= A9,
G—SII A#H4Eo] 712 422 HHIAZL ALY F8% = 4212 Aok 49
— IAISE A4 o s Wo] SIAA(ICP) B 4 Aok, A eiet shbdAr 1), G-SIel
thet =7 ARRatA] =91, Tejal AT AA o] =2 JUSE ARt 5= AABHL SE.
= 2U0ME G-SI 22 A SolM 2ot THHoZ HMAIE G-SI2| 1Y Wy e HSHe=z
AmETIX; B,
G—SIT AgRe] 7ld+2 9 S4& HEsal, 230l 285 G-SIB A1 el 4=
BlE F9 H —SII A7gHio] =l Haiklol mfale= AAREE =Eskarat 3,
) G-SII A7 8 o2 AAgR o R a3t BASAHD-SI) A7 niiat gxieh
ol lo], B o] A-8-d D-SII AA7]0] theljxe A Awr izt o
(S8 g N
2. G-SIl £89Ho| 7[2+x ¥ EF o
o ;/
7l G-SIl S¥4tHo| 7|23
"2 GOl M2 X|B7|Z&(indicator—based) S™YIAl |FS(Insurance and Finance Stability) =71t
Al QAR (cut—off point) -, Z=XF TEt 3 MANES Zeteln US.
7o 2 G-SII AR P9 e3]e] G-SIB A7) WA T2l Qs
) IFS 7} 7152 B9l B4, & Aed B = (business model)o] F-8AIAFS] <t
ol wjAl= Foke REdshr] I8 G-SII Aol Heba] #|s= 2.
— AR A (Cut—off)> oF4] SR = FIANE, AR S] ol G-SIBL}
St 255 o= UG HEAE] G-SIIo) sfdsh=AlE Tsh=d £23)
— G-SIA Al, A7|=dA)at IFS B7pgAl, T1e|an fd=ate) 444 ide $aA] #



s KEIIE oIt SHUAES HEFALS] S 2Y A|ARE FQ &(systemic importance)E Wttt

A

El
g
A
=
El
3
H

o HHBAY R A2YA FAEE u, FEY GUIE, HEAY, HAE BE 2

B, 723 Ak Ae) Bl el AES sk 7 ARel] KEAE Salomn 24
5.0

— oA N AEES oA 187 AR AlESE Hal 7ReAls TS B7RgAel ofs) A4,

= HE3Ate| ool 22 AL D|XlE S 7|0=E FE51| Pl EHEUESS ChS O
1

| 2oz HR(E

& H|

4) 22H(G: Global) A2 FQk= HRHZIAL gpito] SR FGAARY AEHA o] njx]i= £AR Hold o]9)
st =Hi(D: Domestic) A4 Q2w iR doiito] SUFGAIAT AEFA 0l vjA= SAR oy wet
Al G Q7 DO meh AL S8 SAHAL Aofg)

5) 24 U.G-SII 4 A=z,

l3i=ge+9 103



(B 1) G-SIl &8 2%

T iz iz

T 5~ 10% %i}f 2.5~5%
e 2.5~5%
2o g 5 10% alelie HelEe 2.5~5%
sigd=7te] 4 2.5~5%
w871 1k A4 4.3~5.7%
TR 7 A 4.3~5.1%
AR 4.3~5.7%
AeAR 30~40% Y FEAE 4.3~5.7%
Al 4,3~5.7%
IHE 4.3~5.7%
level 3 AH 4.3~5.1%
HIEAEA 9 v 4 6.7~8.3%
Mﬂlar*“ 6.7~8.3%
HHE By 9 faedbNae =y 6.7~8.3%
]“]ﬁg o5 0o 2% 6.7~8.3%
Ll ey 6.7~8.3%
TEUR o 6.7~8.3%
A7+ 5~10% EX HEAlOHE Halg 5~10%

1) IR S o] BUAAE W] ofglf] RES o8l THRIE Wrlehs SRS Uk
AL TAIS(2012. 5), “Global Systemically Important Insurers" HaA 2%

= Ofich ol BEEINS G-5I B Favt 10%24B, S BEaMe| Tt 20| M| 22 38N
Agle] 10%0] Pt X 2l0lg:

[

HESA] AAtR ) BEACHERY Bl ANER) o] 10%S x[Ash A A% 7124
b Xopekal sk, E BB (10%) X (X%)0] H4s HE
© =USNPl shitt &l A9 G-SI St 100, RaShP 184 AeARe 102

& AR A FHeE 10%2 A=

of

104 K30 Weekly ol# 227 2012 T



L. G-SIl £3: IFS E7id

"2 IASE 7|2XoR X|H7|E FEUHS AZotr UX(PH EEle| E4MES HIdsy| e EatXQl
EZLHOZN IFS S M8stD JUS(E 2) &X).
© IFS F7PH2 HAEDAL] ARYREZ S g4 B, HHEH Y, vEd4] Ss(E6d
&) OE RS AARA Fa o] wet w2 ARVIEAIE Falsks WAIL6)
o HAE-HEY JUSE HlEo] =2 AR T 3o R T =2 TEA(40~50%)E
ofalal, theo& AT AAA(30%~40%), i W F2H JAeso] o Hojy
"= IFS U0l o8t G-Sll F= =2 ofzhet 22 HAlof 2fsh 0IF0iX|H, ESMEZHO| Fof

w2t AofEt ISRl B

© IFSO| 9J3t G-SII 4 = 2.5% X A5 HEAA+12, 5% X 2 A5 HFAAH22, 5% X ]
B4 BHFAAH100% X H)EE FgAME
o R HBIEI /1 e S, vHEY MYl vnd %2 /S Rofah o

1 3T S
ou} wRYA FHENE H B (1000 SR 9L,
- A BRG] I e A} Holrle A AEA Byl AaE 2o
E5 U 4 olrks AMIE st Sl
o T MY e THEAT A vEAA BREES A8, BALHY W ARAA 5 on
Qo] spgrEv] o) Qo] THE BE A FREA Acks A4S e

(B 2) YIE7ER
HEA HEA EIRSE!
2.5% 2.5% 22.5%
HEY 552F 100%

|

Al TAIS(2011, 5) HalA].

6) Mol 725K BAA HATES HHIYUFOR FRET HAWe] AN o HHIF) MuFY F

Wi

(CDS/CDO l:ﬂ-’éﬂ X].EL/L]X]—%}E,L Arolosliol Wl Ex ]—%oﬂ‘ﬁ o]]x]_ﬂt)oi Hew sl HERYTE F§EAl

j==re) jus
(financial 1nnovat1on)7]‘:,§‘0] Adle] Ayl oW ujAEA BHog I Ayt 27wl = HEZ E?j og B

T, A5 BEL ] gund 9 e EE e, NENE] AT WA U FouguEe 24
B4 BRAECE, HYAAEY W RRERRES AR HYREOR VY

L il T

[<3i2ge+¢ 105




3. G-SIB MX7|=110| H|= T

AB(G-SIB) SHWAIT 22 23 AAH(G-SI) WYL

"= AAEXOZ SQot =2 A
|HER, 7ESR] FoidAl M HollM Xto|7h UAZ.7)

—

HAEE SOIM ALt

HU
R ::
rlo
02t

7154 (probability of a failure)o| op 2} mpikEA

i)
2

4o
ui)

& G-SIBY G-SII A|l2~8"4A
(impact of a faﬂure)QE

- AL a7

A E= A

® G*SH( ) iéﬂ%

~ _11)4.
ol
[ ot rlo

&
2

ofr
S

L ol= Sl 2= geAlaE 2= A At}

oL S‘%

¥ ok
o 112

hG [‘
Mo 2
_11)1'
ol
ﬂ
fre 7

AH e Thoph AZelaje] aEd Baw sl %

R |

>

2

i ofo
rlr

M

o

N

ZHFAl (indicator—based measurement)2 e}

4o
ot
N |
=5
~N
N
i}

ol HeEl7|E =AM (model—based measurement approach)& AJAAFRE
TAR 71 (assumptions) ¥t FA4E H(parameters)® LAJE ol A
T2E 2 #A] o)&EskL Qo] AR (raw data)S ELE O ARRSA] Heltls x4 0]

5t G-SIB SHYAIR YUHS HE U JKSA 271A0) U0IM G-Siet Xjol7} AS(015t (& 3)

[ =l
HZ).

© 29 A ot 22Y S, AN, S diAV R oAl Bl s T AlE

ofgh i, W2 =4 diAle]l uldE] - iy Yudss Edelal 3ler 7 Lol Aol

AN

o ol 9 AR, G-SIBAA7IE G-SIZEAue] 7 Ruge] Hrjt 4, &
A2 e P Aol Ad|e] AA A St Apase mle] oghe s

106 K3l Weekly ol# 227 2012 T



— ot 9 F2H JYeEo] - Belo] 2Ask= i § 2 (law of large numbers)©] 2H-8-3}
o] qrro] wgste] $Fol gk ko] FFIA] k.

— oz o] ulaste] Sislel it tFo] Sk LAl dlaHel 54l
= HEHEO| A9, -5 MEA0| AAE N7t Ollold &% SE0R mat EREENS 2t

oIALet G—Sﬂoﬂ —i\‘ﬁw U E‘ﬂﬂ/\} 7k QHV} 4 Aom Hol

— A Y BRE - HEso] et 7 Al 2 85%el g4 HEE Sl thet 7t
FAZF 15%°] Eaket ¥,

— FEAA ol AEER= 7REAZE 10%0]aL HE4 HEs 5ol gt 7FsA7F 2o 30%

REEEETY

(% 3) G-SB 53

I I N

20% e 20%

a2 B 20% AATE A 10%
oL Hay 10%

:Lafﬂ]aL b APAY 6.67%

A4 20% 871 1 5 6.67%
EUH A A 6.67%

o] sh R HEa 6.67%

2344 20% level 3 Ak 6.67%
A7 9ol e e A 6.67%

e 6.67%
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2007 32, 0% 32.1% 26.5% 67.1%
2008 17.2% 17.2% 19.1% 21.6%
2009 22.3% 22.5% 10.1% 13.9%
2010 34.5% 34.5% 34.9% 42.8%
2007~2010 A%+ 26.3% 26.4% 22.3% 34.8%
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2011 Z (A0 9)) 10,311 10,413 10,682 11,823 12,390 4.7%

2 FY20112 2011, 49 ~ 2012, 19 AHS ol galo] 243t 7Hel.
A Be] Punas 2 9%,
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L. ZAISAt2 SADHAZHES

"a ASAUSMIMAZMERAO| £ =2= 1999FRE AMEUCH, 0|F 02 =2F X 2006
H 78 1URH S M=7h A>HE

© 199970] o A AE A= F HEAY thdo® 23Hglom, 20040l AR AbalEARaL
YN AAEFA S EFRE AR AR AN & Fefoll gt =97} o],

© 20064 39Y 28 OJAFEALRY ofto] FHEQIT, 2006 7Y 1UNE] ARAFul AR
ZARAA =T A S

RSRIUSA T HALH O] Befotes HAMR) S AHAH STX0I|H HESI= No—Fault Bl
ol ot E2RTX0H MEEE Fault ol=2 T2 US.

o AR EADHAFA G O] HARRR-S A3} AAAEH, A3AF AfEes], QR R LA o]
9lom, 71 3t No—Fault®} Faulto] whe} ofefo] #eo} 22

(H 5) EAsiz

2 No—fault Stz Fault 8t=
-

A 32 Al sl 11,000 110,000
A 32 Azl 100 2,000
Sk 1,000 10,000

A MTHR2011), PR HE,  ARZSEHAT, pp. 38~39,

=T Qo) BUE ok} 98-8 FHFHE TS ARSI EALH YA H ] 2

ol AFATEANANPANE S8 AR ABSH 7|pe HHHIY,

=
§=)
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fz 20069 78 1€RH AME XSAWSATHULHESN | MAIZ AHAEN T2 XSRS
SR ASAEERE S7tgaz 0|0fKl= F27t Ok,
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© 2007 o5 AsAtter At S7HE0] 26.4%%°0H, Hrse AR R ARE ST6)
of 20079 o|F At 29.5%% 7K Ao® LERH,

(# 6) 3= XASAZINY A=E 4EE

2007 23.3% 37.5%
2008 21.7% 11.9%
2009 30.7% 26.4%
2010 29.8% 42.1%
2007~2010 A<+ 26.4% 29.5%

Aw 1) 7, e RS SA 2E dute AL, TREES), 20119 RS, BEdTe, p 24,
2) National Bureau of Statistics of China.
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— 7P A AR S SRR A, B, CRfal spH, ARIARSARE Y A= PICCTE A
UAFEARY B Ping Anol, AUAFsAHA9] Ci= China Pacificoll A 71l
o N HBAF offef FaFAF B A SR ARAR: ARsARLEA LA YA E AiAkE
AHES A B, C F shhE Adisto] Y9+ Sl
— SR B A BRSO T wol AT AR RS AR AQ,

"= =9

rr

MURISREE A, B, C 72t 28F017} 3X| UTE EHsl0] 2IS B

o AU 7 ASAUY AAYS AES FEb] SIsto] BRI A
AEAEH A, B, O 7F 98579 Ao/t 24 s 245l0] Sk,
AYAEAT A, B, C 7F R84j0)7E 7] s Qvbelol F3t ABARE Aol A5
W 7] olRol4 A gk LA SJt e ols)),

=

"2 olEEIA 7 AR 280] AES THSIEE sie £ HuZ=ol HMS 20124 28 2320
BHAETRYYS0N Y NSANYEERHURSRLSVASI K2t HatE ZEo)
ol
MDO3.

o %5 Bt QAT (], ARl 308 A oS 2 A% AEEN} A}
AR QB 088 AES, oS U 4 QS S8st oS

© & SAl mEF 20139 o] E o ARSAHE YA MEE A 7ol SdelaL,
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2}, AISXEE HEHE

" 33 ASALIAEO| HLAXHS I 2y, B2, AWHLR 0] US.

o I iR Afdo] SAADIRARE 20061 BeHPing An)ol As M3k o84 Al
25

A7pitol UL AR o] Mol FAAAR Al 45l
@ 20099 7IE0 R ABAD] Tl 48%01 1 thelFe 25 5%CRALY + HFhe o),
20074 O T4l ol B YL F74k, el A gashs FA1E Holw 91,

o B3 ASARTAAN HgHo] BAIS Holz ol AN S BalA wolEs g
oF ByR7} of 15% A% As] o whek,
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(B 7) 3= o2 F2EUiE 78| =0

2008 2009
2w}

31.0% 46.9% 48.0%

mEAT 26.2% 92.6% 19.2%
USRS 28.2% 12.0% 16.2%
HEHZ 7 7.2% 9.4% 7.6%
ey 7.4% 9.1% 9.0%
A 100.0% 100.0% 100.0%

= Sl Y] AL 70% ool Ars AR EAGo|HE sy A T Gdn] Fol= As AR EAITY] ThufjAd ]
AN BBk w2 9)S Alo)
AR Eﬁ‘ﬂ%&ﬂﬁ"JQ@IRC} @Z}EJ_/\i(Annual Report), Z+ 913 7]5%(2012).

"= CiEIERHE2 ZA[0[2] X0l A Z7Fol U, tH2lF HME SollA 48 =%
0| FojLtm, ZERHE2 EAXIFHOIM KPS ASAERE Hots 1A4S00| H2H0l HoLk=
S M ZF MEAIZE HRHUIM o7t Qs A2z X U

3. AIAMH ks, 1

"2 BRiol 2 ASAHLSATOIN AFHRSS SHehsr| QIis MEARE SN0 2515 ML
20| £ 2o WK

o WA F ABARFAAN L AFAUH A HAUE D 280 2 Ho]} glonE 48
U AEARS 5P Bk

o ueb] APPSR Helely] SISkl AAAel Rad A aie] Aagh

" HEesT HRsH FRYMITO| MM ufzt §3 (20131 01S)0ls AE U 2870l 7}
o2 GNEIDR, BT ABAL U APl BHEAE HHe8E SRATIN ZYE 4+ U

YOS ZH[SH= 20| TR

>

A=
&t A
|-
-

o Eego] €5 JUAEARY A, B, 00 R8RTH WS AL V1 ARIEART A, B, C2
A4S lopt sh= AGAF 2 9l Ll BN 7P 9l oA D Ao oA,
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078 MUHTIR / FOIY 7
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= 0= 1990 7HRIAZE S, 2000 27 (XY=L 5 AMNEXFLZOA Llst St
x-|.u.m|.|§ o|0|.| A|j|x|-)k|§|7|. 3_7“ |-E|‘o|'

"= 0[0f| 2t F= FSAE AEXRINE HIIAIES| H8dl 284S =0|1 BXIXIE 2355l &
Alofl AHIXH MZIE 3l=517| 2o &7 (740l 2N 22! ME=HME FEI6I%T, 20123 2 "Anj
SEXELZ0 ot EofaE i8S st
2. RDR2 A=At dE3aXtel HijE

AR HYUZ AR XIS | 2ok
S7H44Z(commission)S AF2H|(fee)2

JI=(RDR: Retail Distribution Review)'@| AldiS =11 Q)
M2Fo|LE AH|XIS] HMetdof 2AG0| =2 B0 MES
HolatgE XtZ(advice)t Hil(sale)2 25101 X2t
Metoh= 20| F2LHEL,
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"2 P2 FSA= 20060 “ADHTtojzE JHAEIRHRetail Distribution Review, 0|5t ‘RDR’0|2t &) ot
= F

2ol n, 617t ZFH|RPES MA 2012E 2 HH AR

|I‘|0|
iyl (=N

(=13
=

& 9t FSAY: 19909t AufEAa A= (retail investment products)ofjA] W Y3k
o= 37 stk AHAIRE 2851 Qlsf 71Tl BAH Fg A L]

RDROI ANSE|H AHERFINZ D 22 HHS|AIRL AH(XI| Hatnt M Tofnpyol 2 Hsiot
QIS ZIoZ HO| E3I5|AI AIMEE0| TR Hl7} E7I[5H AlEIQ

o EASARES Wo| Fdeks EYE-gANEARIFA: Independent Financial Advisor)2} X 313]A}F
7F AGAQ] FekE S Aow HY

— g5io] A B HEQA, 20009 712) AT} 1%, Aeelde] 21%, v

"= RELEME FXEYES ST Hits] Zdskn Qo HlaiEo| M7t Uy US.

o | EAR HMAT 201E = ul
H7} AnRol|A| AR el whayet %%E%UHQI EHEZJOL AR & 5 %
o A SEAHAEE S 9fste] "HgaEAE D] Rt MET Ak SEaHA e A

o
2 Sl BBl A2 Soll W WEY AHS TR v U,

"= 20= G2 HojRHEe| ZEXQ HetE Ttk Holnt MEIHMUE, 2o et Fets A
2RzM g2 U EXAYE Holgd Me=jHEels RASK=Dl AMES SOkt 8
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2. 8=el &

[]OII

1HoAE FRAE S

FZ0M= 1990 A2 E HSTIiAAI7E M2 2SstA| 2o SATTN7E S760 AH|XF A2
7b 3A Mot 1, 01 3|=ot7| ffaf EONM=/HMOtS Of2sIAE.
(# 1) g= =2&Tolx| JhM
TR S5 seFm 57} -
o 2B 904l —_ e TIal 5] RDR
o]3) 2 Aoloizmg | —> | EERMRE ) AMERRRE | 500 o
I8l == filete el Az| xfsf BHpR ot 122 =
- B3 A 00| (ROR) 4 AR o
SR 7] A F R B
s 2o HES|Aet EHAUXL Afololls HEQ| HICHEA

0] ZAf5k7| HRo| HnEe| Hofat
2t TH540] 53

HoIN AE B Rt 2Usspl H2E Z9 STt

o EAES 2R gofslal Heul= AU rAA S g
o A7t 7194717k0] F7101A ARt wkEAel Anlaigls B3k s8] A, AREe] £

o7l iRk A e 71 B el Alo] AMIA ol

= FAZF 220l mat AH|XLe| LIZof 28t 4FS BRol7 |20 442 (commission)7t E2
HES BRohz EH7E Yy

1) G BEARY BTl E siaelr] 8 deEtEs 1988 EQlekols. FaStEe a7 A R (s R 2t
HHE)L B Q*H A& IFAS SoiAut 7)ok shal, Aol Bebduhulzh Mgt 2 oA
A A A=Y, 2y 20058 FA|Eo] AR s Tl JH7111 & e o A =S

75 =012} 01 Ecmeilles

TFA IFA/whole of market(WoM)
= WL WM

- Limited range
A2 Tied agents/direct sales force Single multi tie
o Direct marketing Non—intermediated
7)€} - Basic advice

A AXCO(2011), “United Kingdom Insurance Market Report”, p, 45; ABI #j¢1&
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o A0l AR 1990d] RFBAL] JfololT BoldThlE 5 4 gl
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westo], e Ezﬂ*} %—8— 160& “3‘ 0] $2] gefrfollAl 1159 whe-=0] Eeffull s skl

= ES 2000ECi0Il= =87 S22 AMt2EaE0| st mat RI7(X|Y2 20| T |EHF0|

HEHSS 50K Rots MENZH LGSR Th-Qf AH|AL RIEH0| LdsIAT AlelX 2H|2 =it
H U=

< ¥

0|2 EXXIE ES5k= SAl0f AH|Xt
(RDRE 2007HRE] =2lsI¥M 2012 & AlRY

& RDRS EA8AFE(retail investment product)dol] thal A-8=m HAAEH A protection

product)d) ol A-LE|A] o2

2) T4 -0]A$-(2007), Ta=te] ERAdN e SR AL, BEATA, p, 18,

3) A£H=(2012), “KREUFFHIHIRE L & F Y FIADME TR (80-3)1, p. 85.

4) ololl dYsh= FEAFS AAPEA, 7% (personal pension), AU (group pension), EANEEWH, FAHH
(investment bond), 7H‘d117<¥(personal protection), AR A (group protection), HIEAFAE(collective

investment schemes), 7JSIAZAF}, chQJAlEH unit trust), OXERA(2009), Retail Distribution Review proposals.

Impact on market structure and competition, p. ©.,
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(# 2) &= SSYEHME 7HM L

o bra i T [ HQIEX |
= 2N B BARA M| KEMEA 78 RN 271

EZaly

2007 w=0l412  DPOT/1
2007 DPO7/4
2008 FS08/2
2008 A EABY 754 B4 Interim Report, FS08/6
2008 | | w12 CP08/20
2009 45+ 7| 34 CP09/31, PS10/6 A7 120 PS09/19
2011 | | A4Et a7l 2
2012, 12 Ay
2013, 12 | | A=A (28t o= Ag)

RS Wk e,
AHE: FSA(June 2010), “Delivering the Retail Distribution Review: corporate pensions—feedback to CP09/31 and
final rules”, pp. Al:1-Al:4,

®2 RDR2 lLrEIHIlPé,% XF2(advice)z}t Ttilj(sale)2 125 XI2XIC| E42 SIH44=(commission)of|
M XI2H|(fee)2 Matst= A0 FLUEY.

o ok AEAT} A EEAe] Dujdeol) aule] Hakie] WAl B 4wo] 4ES A
1 B Al Aol 916)

& RDRO|| w21 AtAls G835 aA= e SAdsp SHEofof sh, Aol tigh o=
Tofgfiehs st —rﬂEloiOF 3.
- 5, Bt & ARl AR Algtdel s AR aeRE AleE o glam,
FE7HoE aeRE 2T 4 gl

5) RDRo] Ald=le 7 el g AR (7IAMEY, S5d35d 5ol dallae )\/\ixﬂ—clj} L I =
Tz Aol peRE FAIBHK] gole Elup 7| /g sl dAfoke Aolle SOk gt E3 IFAE L
Mol A s RAAH S o I’HOH AHESE AL AR R W2 St} atamonitor(ZOll), "The Future of Life: Forecast
Highlights 2011", p. 9.

6)
= FEYEQ a8
(9] %)
o H7lei(reqular premium)
=
HFHEAALE 3.59 3.94 3.96 26,49 26,49 24.09
EAAUE 5.25 4,98 4,32 43,63 43.63 40.38
915 annuity) 1.32 1.32 1.36 105,04 105.04 110.66
A EHAALE 5.09 5.09 5.35 18.17 18.18 18.51
AT 477 4.77 5.58 29,37 29.37 31.03

A OXERA(2009), “Retail Distribution Review proposals: Impact on market structure and competition”, p, 19,
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"= L3 RDR2 AR2At| Flofet HEH0| FXISYEO thet AH[X} M27F H2 HeleZ XS5, 5

SAEAMH|IA 2ES SYA7|2 SATHUE HAA7|7] et Moz SEAZAH|IA HSHA

0|

o AR 2A AAZRAL A ‘QCFS) @l 3(Advanced Apprenticeship) oA “QCF Il 4
(Higher Professional Diploma) = AFeFg 9)
— g 32 o} Ei= Hstal sk ApAo] s, i 4= sAF 1 4eRof s,

v}

e
4, MEEY B8 R I AARY §

7) A (independent advice)> APFHA iz EPAGHA Y A A o|1L FAT BAS ARkt SAlol AE
SEAESE Aol Aoke] &gt AuiE WA Fa AuRloA AEE AFohs AHIAE ouF AR
(restricted advice) AIHAI7} ofd, H4=0] AE5-0240] 52 Aol A eaS H8sto] AiRtstal st
= BEY] AUIAS U AN RS SaohiA AREehs AU RESAAE YUY HufARAE o] W]
e, AZE=(2012), “TEBERETHHIRE L & F X AL AOHE | DL {Raics(80-3)1, pp. 89-92.

8) QCF(Qualification and Credit Framework)i= %=, HoldfE, gldzolx AMgER= =7} HISAIAgol, #MEle 5
ZHARE g §7H4] & 9TAIZ ol 88 iy 4ol sigeitl Regulatory arrangements for the Qualifications
and Credit Framework, pp. 48—52(http://www,ofqual. gov,uk/files/Regulatory arrangements QCF AugustO8, pdf,
http://en. wikipedia, org/wiki/Qualifications_and Credit Framework).

9) FSAZ} #3st A4S 7HA]aL Q= AREAR= 201340 AlEAl A3l AFAA ol 3HAsHA] holie .
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o DHRRE AR EE AR A ARSI SRR ATl dojd Flolal, ARAks
TR PHE A TR AR frt 2o HyejAre] AloRAlee] JidE R He
E3F RO R 52 B TSRS AR 4 QA Hof, L2 HAWE 5
AEo] Wolup Ar|ag AAsjor st AEl AR|ao] Ho] AjME Aow We)

@

-
</

= AHIXEE2 ARO[ = X P—E—HHIAOI SR
30

HIZS H|WSH AESh 4 QUA| £|0] 20t XZfet A
AE L RZMH|AY} SlE dES %

P
P Feotis defs Y ACZ olgE.

-
</

o 2710l SpRolA AR WA tieh An|xio] Qlalo] vy uhie] EAfalo] that A
RTHE ARH B Ao AES AT A0R oy,

=2 Datamonitor’} RDR A& S& o5t
C|

RS tHEIE Mafst 2 A1000)| WE2H, M4AxY
H(Single—tie)2| MZHE0| IFAO| HI|H |

=9
C
=3

t2 =0t

@®
od
-
2
H1
j>
E
o
3:

JdE FAREE oA IFAQ Hlgo] Agadel vl =& AR
AL ABt AGE(CAGR 2011-15)2 A&Aldo] IFARTE thhd =& Aoa Agst

7 9 AE AR e e anlE Qs /AL fle Rl
(non—intermediated)®] Hl5o] Skt A= AN HA oA 28k AdidHu] #E}

= g Ao d5siaL Sl

Am
ol
4

D3
o
o

@

(& 3) RDR A% THOHRHL 5 HU(AARE ALRER 7|F)

BN =
IFA 388.0 462.2 4.5% 613.6 655.7 1.7%
ALY (Single—tie) 961.2 316.7 4.9% 301.8 334.7 2.6%
EAAAE 97.0 85.6 ~3.1% 32.0 411 6.5%
A 746.2 855.9 3.5% 947 4 1031.5 2.1%
7 nek 201.5 956.8 6.3% 311.6 375.9 4.8%

R A AdollA Wk AT AXSks v,
A} Datamonitor(2011), “The Future of Life: Forecast Highlights 20117, p. 14, p. 18.

" 28 MES M| FZoke SEZSARANIFA: Independent Financial Advisor)0ll CHgt &
0] 2 AC=E M=,

10) Datamonitor(2011), “The Future of Life: Forecast Highlights 2011,
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11) ¥e(2011), "= [FAAES] AJmdlal 2tHs), KIRI Weekly XA, 2011, 6. 20,

12) g=-2] NMGEAL] uh2H QCF @l 45 711l Q= TFAE 33~35%0] Bt A 08 ZAREQlS, OXERA(2009).,
Retail Distribution Review proposals.” Impact on market structure and competition, p. 25.

13) Datamonitor(2011), “UK Bancassurance: Bank Distribution of Life and General Insurance 2011”7, pp. 19-20.
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023} EU EEZIIMe] &E Z7H
LAl 7|= Z510] BT} AJARE
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1) AFAISE 8-S Proposal of a Directive of the European Parliament and of the Council on Insurance Mediation
Chapter 5& Zil Hjgt,

2) Transparency, Disclosure and Conflicts of Interest in the Commercial Insurance Market: Section 3(Capacity
and Conflicts of Interest) Principle 8. p. 16 2 v},
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AAIEE 88 the-S Al vl Cummins, J. D, and Doherty, N. A.(2006), “The Economics of Insurance
Intermediaries”, The Journal of Risk and Insurance 73(3).

138 KKi3i Weekly ol# 227 2012 T



& Marsh+= 31740] Marshe] ¢ %
UHAME AEsAY GEA2S of
& A=t Marshe= A9FARE 9J8f 8% 54 z
SRS FolA] ¢l R W Kool digh YRE Pk 2N 4R E FAoks Helke
SIS fI8l =esl|= ol
— gt oluz}, 200449 10¥ 78 5= A&0] MarshE A|ASH A 49 who] Marsh 5717} 50%
SFeslA}, Marsh FARFES ATAES Fol 109 2o o9 golas oy,

Qg 1) ZUR 25 YO AR SHAL 2 0fsHeE

C} H|OF
HHEFALA - °CC- %@E@ESI 2%

. = [

== FC SlEH AU BHEEHZFE| 2%
SEE2AB L oo = goeszo) 1%
| .2z o0
2ROl WSRO0k 2718 24RS ol
Lt 278 442 44 DO UfE B =
= Spitzer AHAZ A7 |2 XL 22200 St =H0| 02 M| SO H, ZUHE 2225 5E
Skt SoME Ot 22 FHS &)

o WA, 25 R Qls) Hagjate] AL vl Bl AR GAlEE S 4 9lef, A= ¢
Herp W2 Ao o #Efdt 880l Aok AET 4 9ls.

~
&o] Wt 245 4‘—r 7F mOoARRE SR R W e HAgAel
(e]

4) Insurance Journal(2009, 1. 6), “Marsh Settles Insurance Bid—Rigging Charge with 9 States for $7 Million”,
5) AASE &S t}2-2 23l B[k Cummins and Doherty(2006), Schwarcz, Daniel, “Beyond Disclosure: The Case
for Banning Contingent Commissions,”, Yale Law & Policy Review, Vol, 25, 2007,
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12) Chapter 5 Article 17 of IMD2,

13) Chapter 1 Article 2,10 of IMD2: Contingent commission means a remuneration in the form of a commission
where the amount payable is based on the achievement of agreed targets relating to the business placed by
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17) Kochenburge, P, Li, R. Z., and Marano, P.(2009), “Conflict of Interest of Insurance Brokers”,
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1) TAIS(2012. 10), “Global Systemically Important Insurers: Proposed Policy Measures”, Public Consulation
Document,

2) FSB(2010, 10), “Reducing the Moral Hazard Posed by Systemically Important Financial Institutions”,

3) TAIS(2012. 5), “Global Systemically Important Insurers: Proposed Assessment Methodology”, Public Consulation
Document,
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4)

UEH2019), NAHAOE FaT I HABAHG-SI) AF=olel AL, KiRi Weekly, HHATL,

5) Basel Committee on Banking Supervision(BCBS).
6) BCBS(2011), “Global systemically important banks: assessment methodology and the additional loss absorbency

requirement”,

7) BCBS(2012), “A framework for dealing with domestic systemically important banks”.
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8) FSB(2010), “Intensity and Effectiveness of SIFI Supervision’
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o =371 Aol HLASH oA AMgg2=A NTNI 2502 QIgh &
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=
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and Resolution Plan)®] 7AJ}, HAbR7E 71¢h =7 7 Bagore] e 59,

9) Key Attributes of Effective Resolution Regimes for Financial Institutions.
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 (15hA) WS R FNIND 8350] the REAolA o RelE 49, NINI 24
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Agricultural DisastersollAl AR &, thgibile sHE7F QUgeks Aol &9t

— e ARAFEIGE 9] fIFlo] Azt A9 AR o widlsks dl ARShE 7]E R 1995
ol A% Holl 9Jgt Fund for the Prevention of Major Natural Risks7} 92

— Z12)ar HEAPolA sfAS 4= glis U A the AFAA SR QI sl 1982well Al |
o o3 =7loA AR Fel= YA J-S(Natural Disasters scheme).
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2. ZEA XtAMsiES M=

7t EH|

= 10818 2o HME X H RR X|Hoi|M Y S47t Ldstol| w2t 2eiMEn YRIL SZ5k=
ANABOZ 198214 72 13 KRN &4 HAl| 25t (Natural Disasters scheme law)0| HIE
E|T CatNet Z2I240| &7 AR

Al He] wal w7k Yol AN Ao 1970dee] o] gixet Pals
1980WIe} o] Thal AeiAfshe Sfet BAA 2ol dhet wlo] s
of o] Z BmEL A Bolk 4] BEA WA lef £ ot % Fa

— AH Hzog uloAAe] o7t F &AL ZEA O R A|SE
— ulgEIA Ao RAse] el HHIER Fgon o= o = AR

CCR(Caisse Centrale de Reassurance)< E3l] A5 B3 Ay

— o, AR e Ao A Hof| ofa) Afsl] WA o= Mazaflopit a9 9] 7RIAHEC]
Hel3S A 4= 9lS,

— B H(Insurance Code) L1250 AFARel o] st 23FE0] FA|A 0w PA|Eo] Q1L

"= 1999 THY B2t EHZ0| SAlol L5t A2t mshE xa2hstA| Foil w2t CCRel ZH|Z50| &
Z5F Aol Y X222 YRO BES WQE st Fof w2t XIS XISK(sliding scale)E
Ests 59 JMeiE HAl

o 8224, A oY W AT o Qs R el AR B jlo] AA] A ol =3t
of ofF tPALE FopiM e AHel BT qlo] wtgle] mEel Jlo® Ht
— N8 - 200213 2003\ 7P wlselo] 2 ARLf UG OLt, AlAglo] At 2pgsal )
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1995 1, 29 &= 320
1996 74 2R 60
1999 119 & 300
1999 3]2)A1¢] Jose and Lenny 50
1999 EZO Tothar et Martin 165
2000 oY &= 55!
2000 129 5= 70
2001 99 g 100
2002 19 Afo]2E Dina 100
2002 99 2+ 665
2003 129 & 740
2003 Zlst 1,000
2004 119 AA 60
2005 99 T4 75
2006 109 &+ 85
2007 8 AtO]EE Dean 200
2007 119 A 50
2008 119 AA 150

T RS U mEAY O] Ay MRS T,
k& CCR(2010), “Natural Disasters in France’.
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~ olo} ulmal, o, TR el ofgelol KU Fol F4 A4, Ak
RS sl 1 FEaesl Aol 2ol Stuskn o),

oj2 Qlaf 7FUE2 719] 100% ==olal, Hald] AP WAYSHA]

" DEA KOIRfEES S 9EMels ETEoR Hola

s oSk AR S AR AASHAL Al YAEE AASke A HE ARkt
slo] o|ggh HFAIS ARRSIA] okl “HE A oA 2Hs5)A] ob= 1|l (uninsurable damage) &
89]
s HH913 (perils insured)ol= B4 ZSAREN, AR, ARRE, ARE SR, S, =, A% B &
ol 55, o Wole] B w2 tieHel ofs Fol e
a HEQE2 Yol Qo gzt FtotH MuMez HAULES ABSIL US.

4 ArAAfs) ekellAe) ek A, ALe) fe] SAE 5
& SRR 12%, 7IAFAIES] 12%, AFsAF SR AR 6%(FEe AFeAt v

729 0.5%) 4%

— A= Y] Sofell thaiale Akl iRt 280 HAFAQL eIl QlGke 1982d 4 H 1983
W 9Y7HA= 5.5% A4, 19834 1094 19994 997HA = 9% A8 12|1l 11 o] % A
A= 12%5 288kl .

— ARsAHE o] isliAl= Al Hieh ARIAS S S Qs A%t 1982158 19854
P ARs A SRR S| 9%(E= A AL BEEA RS 0.8%), 19861 O] 58 A57HA]
= AReAt SHEA R 6%(Ee ARs AR EEHRS] 0.5%)E A8kl Q.

1 CRUQES ASHT UKt AIQKO| X7 |EEZ(deductible)2 YS=0 M2t XIS X510 AR}
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A7 he Bage] §3(FAS Bl ARIS), BRSIHES A, B4 5l det o,

A7k A5 A SlsAE o] gl Kjolel] Agele], A4 5K 2 Ao 3

5] AEEE Aohe A7|Reko] 2t B, 48] Azl Aol g, 53] ol Azl Aol 4u)
H
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— 93|47} M (PPR: Prevention Plan for forseeable natural Risks)S AeHalA] =, A}

7R A FXELL 7R AR 48
= AIxie] SEE HEQE X7 |EEZE(deductible)g MRSt E HEo EXMst XS MFSIX| &
T FAHCHOHRES| AR M=)l x&tS m21 S,
5 EEUANCRE T8 HEN A AZYUE & BX| U MH|/Sh XX HE, sYE HE ¥
HEE(EEE, 71/, 71S), 24, X2 & ZZHQ|
© GRS Q= ARES AAJB] AR, dRbH o AL AE 9 O 854 3 9 AAE
Aupabz] W 0 8 Ab AR CA|7E 260 AR W O 854
O UE A AR BAE, VA T HES X3, AE B AR ARE A7 ok
ke 2 Al9),
o A, 71EEYoA THE A9 eF YA U Ax) 7)o A gEE H9- ek AAH
= 7%, AlESHo A HREE AR (forest), #55E A7, ohy], vijgs 2 A An1E 5ol g

"a oLzt SeciESa Hlws 2 Ch3ak Zo| Haldh 2 & US.
(H 3) RE|Utet ZZAQ HME H|w
2
e SA4E 2ok Sj7le) Sef
Aol HE, &% 25 g4 5 g7l gigAs ‘Uninsurable damage & ZZHOF Ao
a8 el W Y g T
& = e e 8 (7535 A 48)
. FAR ARZEI} AR ARS8 A 9 Al /EAL
AF =g A T/ AT 6l ‘o Ho o8 = =Hl/ENhl
Lk T AR A, 5 A% W U 5 284
Cf, 2E7Z ¥ EH
i RYTEE NGHSSIATL BEEAE oottt HE H XEXIRKISHHAM 250 DsHEAME HY
3lH, 2F MHEEZ|AHCCR: Caisse Centrale de Rescompte)’t S84E U HSZS X|Z¢t
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o BA7|9l CCRE: 194640 Aislo] AAANRHS AR Helska YA, 54 Lol
o) el S e LI A 2ol A 4 U
— o, W AR EAT ASol o] e ddo] AEA] ke,
" CORS 104611 U EHQIBS Il HE Alste] MR MRIE 5, 199240 DA 5
XIE 100%2] FAISAE 2| BEAEON ZM5HD S,
o A EO) EahRe 20109ES Aokt HlmA L oy el Holnl, Allulg st
10~13%% e 429

T .

— 20105 Alefstale FiblEo] 100%5 FA] ¢ BlaA] SFYA181 S A ks Hola=al 9l
e)

=
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(91t £, %)

T 2007 2008 2009 2010 2011
T TYEYE 1,156 1,208 1,236 1,369 1,385
F BEqRdR 1,115 1,173 1,197 1,328 1,339
FAE 0,448 0,894 6,402 6,875 7,210
EHEEE 36.8 33.7 44,6 88.3 64.8
LHARIHE 10.0 10.5 11.6 12.4 12.7
FAFYE 3.90 3.90 3.50 3.30 2.0

2t Standard&Poor's(2012. 6. 13), “Global Credit Portal CCR”, p. 5, p. 8.

HEL 28, g8+ 232 Y20 0|27 71X o] FHol| THEE K|

o R TR sk At AR WiEe] 57%E AHAIRH
Aol Al 9lRdell wet AHA1972d AJAD
— AR Al AR A3AF Bk Alel] ek AR (19726 A2
— 2] 9ol wek AR (19824)
— AAAsy ofsdel ¥k AHA(1982d)0] ool &3l
o ARt AQEPIARRA O] oSt pafEkal glom JHUT} gl SRS AL Sl
o 95k 34 Ao 2 e Y| ARHagricultural risk management fund), FQAIA]
5

N A A (major natural risk prevention fund) 5°] 6709 3&AA=0o] )2

‘4

1z CCRE 58t MESTR= H|2|(Quota Share)2t HIH|Z|(Stop Loss)E E2&

o

© 19824 o % mefo|a CCR| A AAR= wol WA= A, v 2 E (quota share)2}
ZIRES|NE F (stop loss) 9] F 7] AEF S Afete] Gok= 71E4Ql 2= Aa7t
Al A
o vl w2 opgE Blge] wet HiaE CCRYF RIGHFSAE vro] HelRl
— H|H A =¥ (quota share reinsurance)?] FE|ZE Z|A 40%, | 90%9] ZHORE —S.:O"g
— Al EYE Fl Eﬂﬂ/\}h TUEARS] EHleS AR A SAeh, AEAA =
71 o7k Esfol] iRk FURh HlEo] AaAele

Nt

3) B 143140014 1431-14.
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AE HEZ2Q| SoiEE S0 ATR/IY E2fez XAHMEE 7HUsH eezM 7HUE0]

Ao A B o] BlAdE UKL Qg 7| sh= 3k 2019,
< 7K (2011 g 7 1 14.4%)0

— Selfelo] A9 wo] G5 AoNE BARS 7] uhiel A4 Bule} 2 Aol o 4 ole

(:E 5> Eg-l:l. |Z.A7<

IjahE
J|ZETH[9| 70% HA 7IESTH(2] 90% Eef

ant 50 ola} 3,500%F ¢ 45005t

- 50mt oJa} ZEE 2] X 70% X 1002+ & ZEH A X 90% X 1005+ A
v} HalH X 50%
e ks F x 25%

AR A (2012), TR REAIE,

EHEEEPC L
Heot 52 K] As A5

o gy
r|0
E
G

=

& 37 WEF B EL s} S Ak

Sz e 712 S A

Ln?

XfeAzisol 2t 2E 2S5 £42 CCRE Sdll XIgH22 2ESAHQl TX0| MAX0|n Ut
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s FelueRe) AR eIl 7 54 1 o] AR Wl Hiw Alde H%t A o
&o] BolohA] ok A vlatsf & u, Zgins M ARAei e Aol o $RE

— 00—
37 o] Aee & o BEHlR AR 5 9ls
0x3oz Rt LELEES S 2K Jlstol e E0] SHEID BRI st

2t 282 Setes Ausol e WS 9550 8
uPAIsto] CCRE) o] ¥ Aejell wh Aoz 42

& 250l Attt 885 9%l 12%2 QI

B oT™ T

a5 Salltato] XHSHLSHE L AT} 20| XK 2lATHEl0] SAME Actoz Q|
p

=1 M 7IsE L2l6l7| flohMs oEAlt Z42 ME= 2 MEE HUsH JiMe 2RIt US.
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if;l:i!eeﬂy2012.12.31 XHE@}'EHO-" EHQ‘ EL'E"%' Qil‘
ol Hy O ZQAM: JESAIR
{ 21A39| 9I3i7} X B

e
Y%

,«Qh{l:éﬁ 5

lll!‘. £90} 172l / HoIE 7Y

22 MHEEMRO =2 TSt MESHSAS| MEEF o 3
H& ALIO|(retrocession spiral) 2 7EsA Tt ZA5t610{ IHE@.*._'%ElH #e2lol HRMS 7|

® 2005~20117t =i DA T B SAES A EH, 3 49.6%, dlVd 71.6%,
EF 57.9%=, dukesEdo] Auy LEert w2 HY

* X A %W%ngk(*ﬁtﬂiﬁ 239 70% oS AEdte7t 48k &
Aol thet FEert =2 Holn, ] eS|}t Aejgte|o] AR n|pgo
271810 2011 7] 3% 809 Yol o|E,

o ARFTEe] HHFEY] A Aol Bt ol AT 4= §laL, 5 REA Tl
O] AR ARFAY Tl it BAB|ALY] QlAlo] HEsto] AR e mHfEe] A}

A5 B3 AEEAN L AMA FHE 7|del]e oS AR,

=4 AR
| A&Hos

"a PEILIEF A S0 2SI Ho]| et 4= SHO| HZYA, 12|10 0=2| 2 LEE]
A3 e EHE H4HE Zu) XHEHEYC dES ZaEkA| 2 IHA HEES MUK Y=
o T

=
Hel LolM Chant 22 THEi8a|AT Ha| 20| e Aoz mEE

o B, Bl HEE, A3 EH S ek Al W Ha 89S gelei 5 Ade) By
A Anet A BRE 5 AuFAGAT Belt 27,

o S, ATA NS B ARTANS) A St dol APt gonz, use) )
REQIg 2 TACRMA-CRMR)SH 228 AjmarAglo] Tt 742 Sl dipalAel uletol
203k
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o YA, AEAEEATE avpA o Aefsly] fsfhe A=A duEAds g B8t
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NE 5 T el Yusiel ARgAHAT XS St

A ke gl AR
Joto] HEE ook 3
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S

"= 22 MHESMNYY w2 USSR MEIAL| MESE ofef FAM= MEHHS| deHEd H ML

AI0|Z(retrocession spiral)!) &l 7EsMD} ZEI5I0] M{EEARE|AT 2H2|o] =M H|7|5t

"1 5|, R2ILigte] AR UHtAGESo| EE sar U
A
=

X USE7 =0 MEnE2|A3 #2r &
els| 2 E'OHE =70, HERESMEHO| AP HiNeZ &

Of ZHESAE2[AT0f Chet 2

SRA J A=Y=l Eat X0l 01E% AEY.
- ARES o] Sl Ao Al APAeh= vlEE AR, 20109 deRAR V] 2HA)
0.5%(2,6612] 1), a4} 1.5%(7,7219] ), 5% 7.1%(3% 17,1202 )3,

"= RELiEtet 20| AoiERE|A] MEY AEE & ASEIF &2 IIIIEQI A2 MEMEE|lAT SH|
£ floll MER2|A] XY oftisHol 2ot At FAS YU ARSI U=

= 0l0f 2X0IM= MEHME2|AT #2|9 BRYES &Il 22 HEE 0|52 MEMEaAT

Ha| HHE dEe = AMESE MABHAAL g
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o ARG AT we] e gaa ’5‘1]?(19} 2 sl ARt 4 9l HaloHe Bl
= 3jg] W FollA A At il gEsto] =ofebr] R 32

_ _ Ao "“
2, of MEALE2|AT0| F=3H0F St=7H? §

N
< il Y

TS0t MBIl T 84 Y 77} SX| o} MAROR MEENRalATol thet Bralo] X
QI3 E2 IHE%*AI’S% Sap o Jhx| B HEHASIIAI0 st BaElet BHYR
i}

>
o
riok
d
>
]
=
;O
0jo

O

o AEFAE AT ARASAT AR AN E= AR AAlof] 25T 4= §IAKinability
to pay) AR AEFSIAL 7F atsl A ko] BUA|R Qs AR ARFT AFS A-
gk 91912 oJu|$Hunwillingness to pay).

» 1980~2011d 7F 297 AEABIAPE SRSl o2 ok FAEAR: ST SAE R
0.43%%1 18%] drefolu], 1969~20101 7+ vl L HHB|A} Thike] 3, 7%7F AR S|Ae] ot
Abol 71915 3)

HAROR M3 B8} Bkt 7ied S5 A4 M=/l et BB 0t

© 20109 7% EARIARE AFRFARY 4,.4%21 2,0009] Gjoln, 2008E 7% HARHREE
YW B =] 3 7% 1,5909] Ge]Ql 4
- 2010¥ £HE U5EE R 9%, AR BT 2%5 7} ZAslslon], EEERE
o] 12 5%= &A1,
) 1987d A9 57 AHFBIALL] A -G-8 31.8%0] Easigd ot 20104001 60%0] o] 23]
om oli= URHAY HFEY 28 o3l

2) AAIEE Y82 550H2012), ARG AT EATF AT B
3) TAIS(2012. 7)., “Reinsuance and Financial Stability’.
4) TAIS(2012), p. 9.
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— o Akl SJRel] e, Tl 19 9 B, Teln ARSI HEHel Mea A3}
HA ARBA HFE7F 501,
o THE WE 2710] BASTHY, & QUMY AFEE ALE 2lAn0 BARII HEATY

& ZOA7la GAE B 5 98

(O 1) MA MESA|ES| FEE H35H1987~2010)

80 -
70 4
60 -

50 -

a0

30 4

20

10 4

D T T T T T T T T T T T T T T T 1
1587 1588 1585 1950 15591 1592 1593 1554 1595 1555 2001 2003 2005 2007 2009 2010

W= URBIHAAIEERE SRSHHAAIEERE S YWAMNAIRERE

! Net Premium Written 7],
A& Outreville, J, Francois(1998), “Size and Concentration Patterns of the World's Largest Reinsruance Companies”,
Geneva Papers on Risk and Insurance 23(86),
Outreville, J. Francois(2012), “The Worlds Reinsurance Groups: A Look at Names, Numbers, Countries and
Performance”, Working Paper No, 1/2012.

"= =W, FAEE ootz 2let BRIl g4, S8%17|2 e RAII] o, 2|1 the QlRHeL XA

@ 2002~201041 7k S&P2}F Moody'so A= 1739494 SaalskrA o] Qlold uhH SAksFRAe
S&P2] 7$ 1003%], Moody's®] 7% 703 9J-2.6)
— JAIS(2012)¢] w2, 200280 37HA}7} AAAGHO R FHEE|Ql oL 201210 AAA &
w2 AEASAZE S

5) TAIS(2012), p. 16 para 35.
6) Park, S. and Xie, X (2011), “Reinsurance and Systemic Risk: The Impact of Reinsurer Downgrading on
Property—Casualty Insurers”, working paper, Seoul National University,
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b IAIS(2012), p. 16,

= A, THE S| ME et KRS ATOIE wA7IS40| njofsiths 1AIS(2012)2] FHol=

=]
=70, Ceol 7t Ol F2 fIgR01ez XXty U=,

o ARSI S RsATE EAR TR TR 2] o] AR EsAe] Aol AlLE el
25 U 7P5o] Askaolehs dof talas 72T S] Fol
- o oR ARHSA} FtoR Qlah faje] ARt 3140 Al Zon], Algdo]
A Auh 7 s A R AR ek s

7) 285w Ed7] 2agolst A el AR ARALY] Al8-5H0] Y4 = olotR WOl W SAAE AR EA RS F4
T 9SS AR Ak 214,

8) Park and Xie(2011)2 A$] 37) AEFAL F shpzt ARAFS A AT 4= ¢l Aol o YAk 2%7t
Alggaol shelal Al F 19%7F AFESAEH ol2A ks Aluele 84 duE BolE ®3t Group of
Thirty(2006), Reinsurance and International Financial Markets", Group of Thirty+= A4 X SIAAC] 20%7} i}
ARs ZAdsttlete o= YRR 2~2, 5%0] B38| o] FHE deAke] AgEse sk ¢ Ao
Al vlA= gEFe vulsithal %
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AE2QL Yol sl AdaEsd B gt B A
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— TAIS(2012)= %ZH/\}Q} TAAL ZF 2A 7%?41%74]7} li'%’iﬁom wfzell ARt W Fg A8l st
Ha= AlRHAoln] B 4] oR HolEA] h=rial g

— HhH Cummins and Weiss(2010)= AR AT U 9132] oo} AlAE g dhijo] A%
Ae Bs)A 7Fsslctal 45k, Park and Xie(2011)2 AR A5 slegtoR
Qs Ug=Ate] ALge B S7p7L SlERhs Kol O R KR AR 7 T
A7} 98-8 ¢)=3) 10)

© 3 JAISE AR Aol o] HA7e A4S Feh Whd, Cummins and Weiss(2010)+= ©]
Ao ol A
- IAIS(2012)~ ARSI 7F e am Zruapelo] fARSH | wlol FAANe] e AR
S aM Z|tfE= vpate] ofejo] Aof gkl 33k

— ¥ Cummins and Weiss(2010)= 54w} o] AHEAAF0] Z2Eol AFS olato] =0
A5 AAER Aol HEAR]o] AZiRE ffelaslo] H 4= Skl 4Rt

— 3 20109 7] AR SAEARS] 12.5%Q] 2509 GBS AlEAsialem, 2008
Yol AR = 37.7%5 A=A

jaiksy

=1

-

E‘i

3. 2U e 53 Y B e

=

x|

st 4l Xl

o

7t THES )

re
Jim

"2 2005~201 1687t 2L 2LTEINC] B2 BT SUSS AWSH, S 49.6%, H 71.6%, S
5 57.0%2, YAHEHO| NEE B8} Fe WY,

9) IAIS(2012).
10) Cummins, J. David, and Mary A, Weiss(2010), “Systemic Risk and the US Insurance Sector’, Working
Paper, Temple University.,
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o = EAEESAE AEet R & ARASAERAE et Belwe) HlEg 2011 V%
53%%.
= 2005~201147F =) Esfrgijate) i AN ol Haba AR, S 49.5%,
a1 56.9%, 5% 53.2%%

£
3
(=]
H
=
Y
=
S
P
2

(E 1) ZU 26EE3|AI UHASHS MEHS S2E 2 O|=F(2005~2011)

g
C/(A+B)
2005 28,766 356 17,654 60.6% 10,510 244 6,250 98.1%
2006 31,069 341 19,126 60.9% 12,222 193 6,940 95.9%
2007 32,5610 440 19,777 60.0% 13,383 337 7,336 93.5%
2008 35,711 595 21,861 60.2% 19,004 393 11,244 58.0%
2009 39,144 815 23,889 59.8% 22,698 504 11,508 49.6%
2010 42,101 635 25,261 59.1% 23,074 536 12,521 53.0%
2011 42,237 635 25,326 59.1% 23,162 505 12,542 93.0%

2 1) ALl AAAEF DAL A9,
2) 3, s, Sk 2R
AR FHUEY, F8EAE,

= Sol, 22 77 FUSHSZHMEEE 232 70% 0142 F2let2|7t #xifste § EF M3

Afofl et HEE7 =2 HY

- 2005~2o11LJJ iﬂ%fﬂiﬂ Pt EAE-S 32.5%(HEY Esholx s, s, 55 5 o
HAs ]
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(7 2) XA ZUSMESR(2005~2011)

:19
12
@

['

ook 26,227 | 27.203 | 30,073 | 31,613 | 34,537 | 37,238 | 41,498 7 9
e (82.9%) | (79.9%) | (79.7%) | (70.7%) | (71.7%) | (73.3%) | (74.1%) o
A EBSIAL | 3587 4,855 5,696 10,830 | 11,869 | 11,127 | 11,248 o1 0
S A)H (11.3%) | (14.3%) @ (15.1%) | (24.9%) | (23.6%) | (21.9%) | (20.1%) o
o 1,840 1,992 1,947 2,988 2,242 2.433 3,261
0J/K/\~ ?;] A ) ’ ’ i s ) )
TEHRHY o | sow | Gow | Giw | 47e | (dsw | Gew | 00%
A 31,655 | 34,050 | 37716 | 44,731 | 48,148 | 50,799 | 55,937 10.0%
T ok Y
A FEAEY QR A
%= Eob 2L 2eiES|IAtRt Fa|otz|e] MHES0|eZ0| XIEXMeZ SItetl U,
o Y YR s|abet Aejobe]e] ARG vl 20119 7] 3% 809 Yol ©]&

(E 3) 2004~2011 2L LaiESs|All F2(otz|o| =S |4z $8H2004~2011)
(9] 4do] 9

A= 2004 2005 2006 2007 2008 2009 2010 2011

) Ea s 495 517 543 627 762 943 988 | 1,245
ERNE 750 774 887 920 | 1302 | 1209 @ 1372 | 1.763
37 1245 | 1,291 | 1430 | 1546 | 2064 = 2152 = 2360 | 3.008

o EsfEeeihe vz, ghef S, R, 3= AP, @ LIG, F AXA, BAlol, ERGO thy, slolioldE, A
SHZ9 g5

AR FHUSY, B,

L. xEMUER|AT BH A

= 1997 O|= XHEE Atret M S22 MEHAHUE XY S UX|= HeLt, MESHE|A
3 #E AHEs MAUFHF HH| A, [EE2| ZHAES H1, {&V|E AV IX2(RBC)HIEE

= A 0|2
= T MO.

"= THECE HAAEAIMES BT M MEHS|A0| Exiet 22 MUZHIZ XS A

o= MEHS|ATE M2 THEHA EMSIEE REE
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SN, MEETe| RHRES SHsA BRI et BEE XZsS Musthy| sl 23
AE HEEAE 2lgloll Qlof T2fsord AfiSS And

o o] mhER HAsjAb YRS ojate] E= Elaaefllelol A ofds ARl
& =50tolof Bl & AEhs Adely] st thael isiAl gekehal EAekE RS )
ojof 3
— o3RO W AR A AW, ARFAYA A, AR s Al B2 A EEEA

o] A} 7y, AEFEA], R AT

o g sule] AR AR, AR JaxA AR Hafe] AT 3 AR S 34

sies Halslal A=

: ”'HH 7= IWW (RBC)HIEOH OfotH ERi2|AZ BERat A= 2h Aktof thet Ag2|la3 A
02

o A it gk 4SSN Az Al A AR AHREAN AokS B 1A} YEAD|A}
o] Alg-5tol Wil 0.8~6,0%% YA ge] A8,

11) S6459(2012), =B §IR17]IE A7 IAREAE A,
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o YenedRef of 80%7F A EAL o] SAEARL] T0% ool vlm oA Ald AR
(HFAFSAE W)ell 24 2.

o MO F7FR QI ARG Sk AAAE Holuh 20099 7] ol Hib gxﬁ Zo
13192 of#15] =2 Fo|u] ZAH o] oF 70%7} u)at A4 Al AW S|AL2RE 7@
o ZAEFR} SRS 72 WA HIE 0.6 oo R ua SR FsALe] AYHFZE

20 YEEl B woln, ol wE a4 AG AmB3Ne] gt 24l 71215k 19
— 3 2 AY ARSI S BEE 0.9 OO o] nlF Eau sl 4G
ﬂéﬂe o}g}/\]y]b ﬁx%x%o} 39_]0] %1 %1 14)

(E 4) 0|2 261850l MEH o= U EFE(2002~2009)

(k] Wik e, %)

3|7 o . | ENEEE  |AENKEEsZ| SNz JIF | EMKEEEE
3|A Exmse  |AsnKEEsD f,H\E;E EMXISEEZ | S/ _E | Eyﬂ |:=|E_ =
A [E4E5E /surplus HH ZiZ 7|1E HH T

2002 320,464 561,798 79.6 184.3 0.679 0.657
2003 349,209 610,754 78.7 167.1 0.670 0.653
2004 364,980 640,440 78.7 155.0 0.662 0.643
2005 388,210 729,528 81.5 1517 0.650 0.635
2006 395,824 716,290 80.1 138.8 0.641 0.636
2007 402,798 717,355 81.1 129 4 0.637 0.639
2008 405,683 739,650 83.3 146.1 0.636 0.637
2009 400,790 735,134 84,7 131.3 0.636 0.639

A4 Park and Xie(2011).

12) A= Park and Xie(2011)5 =z i

13) =t HERL Fug|arh 025 oJAold M7} =O(highly concentrated) AFQJOR 71553}
A= http: //WWW,justice,gov/atr/public/guidehnes/hhl,html Zkar ke,

14) Cummins and Weiss(2010).
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S YHSleHA ARSI U,

: OI=0IN 2t A=) ciet TR SARIES OIS SHAIL ATHAS] SAIFHIZ 2248 4
2io0 U Ejmizel £ X TS| SR 3 $bel X ol 2 a7
B MRS SN Aldskn S

) n| R 721 2] 8] (National Association of Insurance Commission, ©]3} ‘NAIC'@} 2]
AR P IA el - #A| (Credit for Reinsurance Model Act:Regulation, ©|3} 282+ ‘CRMA’@k
'CRMRo]2} ghi= vt tifiit Fofl 4] dotR S A%le] 48 71k A e,

s A Y ER SRS Ao w QISEAL FAfjoll A SAlRko =M EA AR Jofe Yl sfs)

1z NAICE 20113 118 CRMA2} CRMR 7iES Edff 0|2 L 0|SE MESS|AL et HEQAS &
2letotn MESAER|ATE F0|7| It FHHI% gl =i
» CRMAS} CRMR-2 19979d0]| A% ole 17t AEYAIS] 953 ZefishA] o2 A o294 st

H AR oeg el & o el S AL Ak AN E

"= MESMERAT A A Y WES THIHeZ HHEH, Hn EXAUE Ol= W 0|SE ME
SIB|AKEHRATZ BANAS] AH2hof Chel KHES FCIES &7| floiM=s & MEHSAZ SloiE
EMAL A% FEE2REH Y VIS B MESEs WEER = MESSE0 251N SRt

UHBO| I BAO| HEE MYES 5100} 3160

15) AR W8-S $80K2010), Ml ARl WEfel AR, kol HEdd Bx

16) CRMR Section 8, 71440} ajel Al slate] A85o] Augiol A9l 100%0] sk Solnist Hus 4
Astolopit 5 AdE Ao Qstolo, oleig Hra o] sl A =AY WekE oA skl A
HEAEO] oS 2efsiths Sgo] A7IE. Al thes 2 vl $R0K2010), e AEAE7IES) Mt §
A AR, Foler, HA .
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A7 1olA S A, @ ARSI FsiRl FAIRAE 109 ool 5, & st
EA O] ARG A& Fol(A7F 4 FolAY A Sl AR HAE, AREILA FAPE
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DAYl ot AP of i AAskar At viat APHE 3 7hs o, ART 2 H

o FAAR A S Q7RSI SIA] A5 ther o
50, DAY, AEAHol gk Bk, fAlRA] ofd, AR TARLILA, AHEFSIAL A7

ik He] A Hel RS A 5

— & WEFIARE dAete Ago B FR e i dold 4 ol

o A AT s AEFSIAR] ALgAdE el whet TR es g 283
— 1592 AR 0%, 2532 A 10%, 353 AU 20%, 45+ AI9IE

50%, 5% AN 75%, FHFSHS AN 100%
o SAAF A R AR AT e 717l ket RS A RS sk 2%
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o 0 555, Eaelh A, eI 1% S ds o] gekn Glos, chiel =
ofl4] Al o] 59,
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£ MEe2lAof et X2 oEET P & 01¢e! 3% IR0l S=siof

17) CRMR Section 8 B(5).
18) 24 Q1 9 A3t
19) CRMA Section 2 J(Concentration Risk).
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s AdIol] SAAR] F R AR] 20% oVE 54 ARADIAL B AEATIE SARAY
e O3 SR 2733 A 30 ofufe]l Aol FHaliof g,

) G SA AR} B AR IR Ak ehgo] Ak AloFAYelae] 50%E 23t

S L e B7|2 ZE A 309 of ol Fmafof 3.

o2 AW, EXHARE IHEHE A MES FYCES Bod™ X|g=2s22Hinsolvency clause)dt S7HXI

s SRS AR A o] wet A B ARFSAPT RS Ae] RERy Hees A

2intermediary clause)S IETEkMA| ZESHOF &

s AgEs o ST Algesol whAle A eete ARRIARE A oAl AR AAEE ol

stolo k gk 2349) 20
— 1990 fjo] li‘%iﬂAM apito] FofupAl, 1995W 2t 2001 Atolofl E= FEollA] Ag=aaoft
29 Bl AVeAL o] Y3k
~ 717 CRMROIME AgHsorme] g AHOR 71esh Shokas A% CRMROHE
o2 PAHOE A2

|l

P A 5 /AR Aol sl ARdsiPT RE AgRATE FEsetoof etk =

Ol
ogt

— 7] CRMAC|A Ala-softo] Aol dE v S/iRfeRte: dfArdolslon 71&
23

CRMROA: Z7ixjoko] tjg e

lo
w2
zll
<
=2,
32
oo

20)

21)

AgEsorme] A4S theal 28 19329 Southern RFIA} aikeial 8p REFEHA] Lewis H.
Pink: 191 AAFAARS U SFB0I ARSI AR A A7, Tel ARSIk AR
A el WAL gom ANBSIAe] wate] Gl AEMANS Sof A% AT, % B4 W
o Xl ol Lo A ARFT A fivke iﬂlokﬂ A= St Kli‘ﬁboﬂ wA] "Ji%ﬁ% Aol =
S AR STt B7RHA il RS Savt 27k YET Ao] ot ol WA . At Adol
]7]5]0421/} u] e YuaAR {V:]?}, At 785 Fidelity & Deposit Co, of Md, v, Pink, 302 U.S. 224
AAE AZIR AFETRE AR FYHE Hojo] Haxzos sk 23% Byl AMSHNY. Ins, Law
1308).
CRMR Sectionl4 A: ... Includes a proper insolvency clause, which stipulates that reinsurance is payable,
directly to the liquidator or successor without diminution regardless of the status of the ceding company,
pursuant to Section [insert appropriate number| of the Insurance Code.

22) CRMR Section 14 C: includes a proper reinsurance intermediary clause, if applicable, which stipulates that

23)

the credit risk for the intermediary is carried by the assuming insurer,

CRMA Section 5,
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gy | T REAN EREE SUEL T Go) dde Aekiejelel s ke 4
4 T . o5 5}
Hi . 3 g0 F = 0]
g A A wase ga pn | 40T B NAC SRR SR A 4
! - = =] ?Il
o 3 Y-S NAIC Credit for Reinsurance Model Act and Regulation 71AWE-S 91552 Azjat Aoy, AHEFARe] A=
ﬂrﬂ HEP TAe] dEel,
"= AR H=2 Zafobk| 4 ZHA HEMS HOLIX| &= HY LHolA Eot MIX21 1=
&AIB2|AT 2| 20| LR,
s FUECIE, O3, EEE, 2lA3 &4 S0 thet eS| ¥ 21 @72 Lstsl= S A2

d Mot MA| 82 St MEnE2|AT H27F 27E.

" =M, AEAAYIsS Soll AHERH2HC| M M2 SE6k= Hlole SHAPE A2, 0|=29] REHO!
He 2 7H(CRMA-CRMR)F 22 THES7{2H0] 2ot 742 Qle HHA|AIQ of2o| Zest
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o AHAAIRE] Fao] SRl G AL o, FT, ME F FEYT 2 Qe Aho] ¢

shela o] AstElRA Uk daow A 4 9le,

Szlts M22 ZEmCoAM AH[XHAZIS] SQE0] BAEACH, DA Schst
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o X[EH2 &M ZM(Loyal Customer) S,
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o mertdlolM e ofef Al dite] yepston A oot RSt Solli wedE HS)
(Identical Financial Product)®} 7147405 404 olsl7} ).
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3) HSBC Insurance(2009), The Future of Retirement. % 2& & A& ZAR= HSBC Retirement Program®] 483}
= AR 2005W5E AREQoH 157 30~70*ﬂ«] 19 5,000 AN O= 3

4) 7Vge] Apgor WAiRk 7HA 9 A59ldolu Aelle Q1gt TslE HADApE ER A & A9 S DAL
of thal Fefe A H.
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_ dETp oA
g 1.1 | o= l
Inki! (1] Better Better
_ f’z:f::;unica T Preference Product /
Match Service
=4 Of = e
o dZYI =2/ 23 S Satisfied
[} AIEES, 8 Customers !
= | 7/ HEo g | 55 55 2 2
-
S Bog 3¢ | § FEEL |
- =8 Trust / Loyalty |*

719 7 = 83M Differentiation \

z!: peltier et al.(2003), Interactive Inegrated Marketing Communication, Int’l Journal of Advertising.
A} Vesanen. Jari, ‘What is Personalization, November 2005.

5)

6)

g 71di7E A3 AR Rl 9] Qe il o] wE e AtelAl dshke
ARSI QB]7} oefdt 715E & Zlofefal 71g)”, COO of ERGO(2011, 10,

o=

BN} A A A2
7] FOIQIAE ofssh Alo] 2ag,

19), Press Release.
Peltier et. al.(2003), “Interactive Integrated Marketing Communication”, International Journal of Advertising,
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(H 1) 229 [T7|Y99| nZXI2|S| 2 A
! Xiesi (ol 2
- f ﬁalT -

Hewlett—Packard Customer Advisory Board 20m R&D Aot
Sun Microsystems Customer Advisory Board 127 lﬂ Zeplsr 2o sk 29l
Microsoft Global Executive Roundtable 50 23] 229 A 713 A
Digital Equipment Customer Advisory Board 6078 23] AT A

i i . el 719 &84 7
Symantec Execu‘gve Customer Advisory g 23] 183 719 &34 7

Council o=

" SRIAE & 281 HF3IAe THXELRE| 2F A2 Wells Fargo, Chase Bank, CIGNA,
Prudential Insurance, 12|11 X&dt ERGOE & & 2

& Well's Fargot= 1990l FRF ApnlEso] o= 5A47|He 02 2tislr] Q8| A

ARBIQF Al ISR AT AEFA] A3 (Strategic Advisory Board)E SHA|A 02
gt Aol sl & AElEsE 2 ARl gt Blay A AnlA R IR AR 9
2EJojy] Au]E](Steering Committee) G =3lgt 7102 71,

ot Ho

7) Carter, T.(2003), “Customer Advisory Board: A Strategic Tool for Customer Relationship Building”,
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