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Establishment of the Framework Act on the Protection of
Financial Consumers and Policy Issues

Since 2010, legislative bills to establish the framework act to protect financial
consumers have been proposed several times by the government and the congress
members, but yet to succeed in parliamental passage. As the Financial Services
Commission recently emphasized on the importance of the passage of its bill
proposed in 2017, the expectation for the new framework act is heightened. The
main feature of the bill is to reorganize and systemize financial products and
marketing activities from all financial sectors by their attributes to eliminate
regulatory blind spots and regulatory arbitrage caused by current way of
regulating each financial sectors separately. This approach of unified regulation
over all financial sectors has its strength, but needs to reflect specific
considerations to accommodate the difference of characteristics of each sector’s
product and marketing activities to better serve its legislative purpose.

This study purports to provide insights into the specific issues to be addressed
in light of insurance industry in case the proposed government bill were to pass
the parliament in its, or substantially similar to, the current form. To this end, this
study analyzes the bill to identify the key issues to be considered, and conduct
research on the cases of overseas countries, and propose details of measure
focusing on the 3 major issues regarding insurance marketing activities, namely,
(i) disclosure of compensation by insurance intermediaries, (ii) dual hatting of
financial advisors and insurance intermediaries, (iii) scope of application of

suitability principle to insurance products.
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20) FQ(20106), p. 4 O|FL-W44(2016), p. 223; AT (2017), pp. 447~448
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26) Z13%9(2016), pp. 39~40; +3]|HE-JL3](2017), pp. 103~105
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1. Ol= At

7t S8LHINES HA

52 AFH 0w JEE- 7| JAE YRR sk S8 TAAAYE, v=
o9 FEAHAES k2 ZLH o2 AAH Zo] oz}, 1A tiY FYERE &
O Pz AFEAS o7, et e RFAM(Truth in Lending
Act, 1968), 453t HAFE AHAHSE Ao N AAES (Truth in Saving Act,
1991), = EXA} B S H(Securities Investor Protection Act, 1970) 52 & 4= Th.29

2 20084 22 3G9 olF FALY, AW Fof et g=e] B0
2 AeAn 5o E A HEe] AV|EIT, S8 UEAAL BAY 2L 9ol

To-mdg 97 e 9@ AHRESH(Dodd-Frank Wall Street Reform and

Consumer Protection Act, O[5} ‘T==-I T o2} ho] A=t FH] A4
I} A 28 TAI Y Q8] (Financial Stability Oversight Council)@F 284 8|AFE
S =-Consumer Financial Protection Bureau)©] AAE At FFAA A LS =
AV W] AT 1B Belal olo] BRT FEUEIIW 7 AR T o
AFFZRE St T2716L ste 5 AASEE=0l FadFolH, S54HAER
lou =52 02 LFHY ofF F=r]to] FA4tEH0l U™
TeAHAE RS S & TUt S8ARRESE A%t 4 A, 38718
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27) 5=&(2009), p. 73
28) P&3(2013), p. 24
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g, mE-n T o disiM = A GAIFE vl= SE2lAte] FaRt 1A
FaE AFo2H SAZAAYS Al Zlolghe vlo] EAISH oM, A7 37
NN E=-ZPIHo HAE FFIAY EFHE He¥ 2] HY olF /H =97t
S Sl 20179 68 S8WHAAIALY S| ALFH o R Fa% SE9Ar

(Systemically Important Financial Institution) |3+ vdsl=

F

¢

2 =
SHL E9 717240 FeAnAE TR S okl T ARk Hddks 5
EE-me o] 28 XL sk Eo] 28418 (Financial Choice Act)o
o] She Bapskgont WAkl o2 23t Aeelch. 20184 59 o|Foldl &
S-nEy A gue 54 AR o % ASFEET0] Bole] Uy FAS
Qkolstin 2R 52 o5 5 Blia] 2% 0] Afso] 15k
Je BRsKiE 9dos FeauAn
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1) 2Tl 7d 2 £

v+ v B ¥ 7= 9] S](NAIC: National Association of Insurance Commissioners)
o] mieAgt HAt ) 9 HEA Wsjo] #IF HEAHNNAIC 210-1, Agents and
Brokers Licensing Model Act, ©]5} ‘NAIC 210-1 @ o]g} $h322 B3gajd

29) AAE, FALSE D AH|RFE S H(Economic Growth, Regulatory Relief, and Consumer
Protection Act)

30) https://fas.org/sgp/crs/misc/R45073.pdf; https://buckleyfirm.com/blog/2018-05-24/trump
-signs-legislation-enacting-bipartisan-regulatory-relief-bill; https://www.protiviti.com/US
-en/insights/flash-report-economic-growth-regulatory-relief-consumer-protection-act

3D dEelv S 8ARARIA 5 AHARESAE WAl AHIA AlF Al Bolle s AT
James Sivon:Adam Maarec(2014), p. 2

32) g RAHS ol A<Sl= Producer Licensing Model Act®] AP0 EHZ{]QS&_Q_%
AR BAS/IAY] oF 2 HIREAL T 2% 5 9F 22 ods] g2
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S HYPT(Insurance Producer)o|gt &oj2 FHol=t]|, o]+ EIGHH
(Insurance Agent), E3$ZE7|AKInsurance Broker), ZI}H$Z7§ANSurplus Line
Broker), SFYXE & E]Ql(Limited Insurance Representative), HEXHZQl(Insurance
Consultant)}g ZICE T1e|ut vl= HAAPY I d 24 d¥HA 02 =0jx= A
o 2T} BIEANAE, P2 H(nsurance Agent)S 30| BT,
HIA AR Zo] BYIALE flote] YAk sk A& EotH, BES7HA
(Insurance Broker)i= B A A}, &, AHAFY] gl 0 & 7]5]tt33)

t=-2 ALY B= AAAL 2 SHAHAQ] vdSH 1 RES7IANE
ZT S-AE, 20009 o] F FEEIL Q= AW (Direct Marketing), 23 9 &
HAPE BEASE ToAIRe] 8 AdE o] FaL Qltt.39

152 B Y5 7R AKInsurance Broker) $419] d=1} g2] PRI} EEY F
5] A& ET S Y] P EE Holil 9o, B ke &dE
A 5719 IR SRt

olst i dZH) AL HEA EAdH(nsurance Agent), BE2HA & K
A5 7N KInsurance Broker)of| = A o2 Holu, A HEA 55 ofsk= o
£ & o, Ao Hfol= 2l 9F -2 234-3H(Direct Response) 2]

o] A&H Y E]H(Captive Insurance Agent) 'E-S ARESHE 4971 LgHE o] QS

FHof| vigx]o] A2ET 12 Raymond A. Guenter-Elisabeth Ditomassi(2017), pp.
361~362)

33) NAIC 210-1 224 §3A. 2 B.
34) A¥PL(2016), p. 46
35) A3 2(2016)

=
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(B I-1) 0= YEEY RS 242420179 7IF)

(F9: % 2 BFEF30 7|5

TEOEE | SE0EE | BEEA = 21K
== (Career (Independ | (Broker/ | (Banking (Direct 7|Et
Agent) ent Agent) | Dealer) | Channel) | Response)
Al H Y 30.0 44.0 8.6 7.9 8.0 1.5
A= 14.1 18.8 33.2 16.7 0 17.2
Al 9 Az 11.6 27.5 39.1 0 10.6 11.2

A= Hanig, Sam et al(2018)2 EU|& A A2t

(B I-2) 0= &=y TRy

(9] % FARAR 712)

=] Cheld 2271 AIATH JIEl
e (Agent)38) (Broker) RN I
2017 70.21 6.78 22.95 0.05
2018 69.83 6.61 23.20 0.05

A}&: AXCO Insurance Market Reports(Non-Life)(/nsurance Market Information, Distribution Channel,
United States)s EHZ AA g

2) B4 1X| 0ff 3 A =9

20009t &4 F82oA ZAE 4 HContingent Commission) I 7€} QIAIE|H

718k Incentive-Based Commission)o]] 33t w=gho] ZHBIE|o] 2004 o]F o]

=+ olg] F 9l NAICO|A] o]&x} ‘ZAE £J2F(Contingent Fee Arrangement) 2]
12]0] 15} 2L teo] ol olHrh40
A

Zefolet, AL BEEWAIE SeheH(ndependent Agente] ]

A5

36) New Business Annualized Premium

37) Direct Written Premium

38) 2l IA A&deds SgdEdeR FEEY o] F SgdEdY dAee2 i
H¥(Personal Lines)o| A= 9F 35%, 7|YXE $(Commercial Business)o|A= 2F 80% Y= :
AXCO Insurance Market Reports(Non-Life)(/nsurance Market Information, Distribution
Channel, United States)

39) FA 275 = 24 Qo= E5 fH|o]E(Kick Back), UZHIHBId Rigging) & M
opg Bgo] B4

40) Cynthia J. Borelli(2008); Raymond A. Guenter-Elisabeth Ditomassi(2017), pp. 380~387



aHel Akl 1 | As

wote WilEa0] dFo g, Hdny A Hego] uet XgE= FE2] dved
(Flat Percentage Commission)o]] 7}5to] s HY@rflo 2 I3t 4=9], 55, &
A E= A E(Profit, Volume, Retention and/or Business Growth) S9f wa}
AR SR W, HBENSE RUSA 1) ojela 2aY S ob
(Contingent Commission Arrangement)?] H3AH|R}9] o]2lo] vlel= HI T2

olojFith= ool A71E Aotk =39 S0l ' wEoMe w&F HEFH
(New York State Attorney General)¥} B 3Z=3IHSuperintendent of Insurance)©]

AIG, Marsh & McClennan, AON, Willis North America®} Z-2 td EH=/3IA =

of et 2ALE AW HEGTS BBl 24K 5 oS B Byn
wQlEo] TR Stold HHSAE] /Y BE BAE AT 4B AHES §
S A 0F WGk U2 of ] ZHE GARE 2A B AWSAL, o]
2 915 B FANES 85 U 5 ofg] X gIu 2% +9 L FU

718 sh= o A2 st o] 2 t}4Y
9] ZALNA Ead G Tagol] gk ¥HRE0 2 NAICE 200440 H <l W
of| 73+ HHH(NAIC 218-1, Producer Licensing Model Act, ©]5} ‘PLMA’©]2} 3ho]]
HYT|Q1e] B 1xof et A4S Aldsk=d], 1 FE W82 Hwmcle] 1
Ao 2R o5 Be4E WAY I A4S tfHshs A9, HYdmelo] K=
T BEE AFTE Aol Hofl Wsto] ERIAE ot B g9 1A'sHe
2 M= Zo|tHPLMA §18A.(1)).49 o]2J3t 1. AA] o= HASAERE w

1:1

41) Cynthia J. Borelli(2008), p. 2
42) Raymond A. Guenter-Elisabeth Ditomassi(2017), pp. 386~387
43) Raymond A. Guenter-Elisabeth Ditomassi(2017)

44) 818 A. (1) Where any insurance producer or any affiliate of the producer receives
any compensation from the customer for the placement of insurance or represents
the customer with respect to that placement, neither that producer nor the affiliate
shall accept or receive any compensation from an insurer or other third party for
that placement of insurance unless the producer has, prior to the customer’s
purchase of insurance:

(a) Obtained the customer’'s documented acknowledgment that such compensation will
be received by the producer or affiliate; and
(b) Disclosed the amount of compensation from the insurer or other third party for
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WS glefio} HABIALE thutela, TACREE WEo] Bas A e o4
3t B3 o8] ™ (Insurance Agent)of| A= A-8-5X] Q=CtHPLMA §18.A.(2)).45

ohl, BEYEge] A9l BPNRRY Bojage AFuA D Fold, o
g B30k} Belste] RUSALE Bt HYUSAE 9iste] TAo)A AulAg
A 4 9ee Fefof atet.

9] o] A oR SAR Hgow HgE Fi Aol AT Ao o
A Bgmael WA BEEMbE JREA 5 REPAAERY Setks om
(Fec)ol Tt 117 O15-2 454 ik, A, AR, Fejavk, Behe
oM 220 T1K]o] Wato] 9| B ET ot FAS F ek oA, A

Ao] AL, BT AP E ALY $5EE 2Fo] AL (1) 2=
o 9 AFEE AEa0] Bao] Bt B A, (i) Y SR BRI
57} oh o] ARBO|R T gt S QU A, (i) HET) B2l S 7] ofo] B
3 et AL () HEUA 5 AR ADUAE TS AE NS T8k Tk

Tt Belehlel Sol MueA o 2R Seng 4] g 49w 1
SR RE SR Wi Commission) BUS TAGES = AL 458
offgt EAfatet.i0

olﬂ
-lN

that placement. If the amount of compensation is not known at the time of
disclosure, the producer shall disclose the specific method for calculating the
compensation and, if possible, a reasonable estimate of the amount.

45) (2) Paragraph (1) shall not apply to an insurance producer who:
(2) Does not receive compensation from the customer for the placement of insurance;
and
(b) In connection with that placement of insurance represents an insurer that has
appointed the producer; and
(c) Discloses to the customer prior to the purchase of insurance:
(i) That the insurance producer will receive compensation from an insurer in
connection with that placement; or
(ii) That, in connection with that placement of insurance, the insurance producer
represents the insurer and that the producer may provide services to the
customer for the insurer.

46) NAIC's Compendium of State Laws on Insurance Topics(2012), I-PA-15-1(Compensation
Disclosure Requirements for Producer) 7|A] Uj-&of 7|9t5}e] 2019¢ 9 &EIst Tyt
qF AA TH F40| g0z HA|H Fo ITIJAE= The Council of Insurance
Agents&Brokers(2017. 3. 21)& 7|&0& Sl
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(E 1-3) 5 B4 DX|2767)40

PLMA At L2 1IK[A9) T =2
- Arkansas - Alaska - Alabama
- Arizona - Colorado - Delaware
- California - District of Columbia - Florida
- Conneticut - Idaho - Hawaii
- Georgia - lowa - Michigan
- Illinos - Kansas - Mississippi
- Indiana - Kentucky - South Carolina
- Nevada50 - Louisiana - South Dakota
- Oregon - Massachusetts - Wyoming
- Pennsylvania - Minnesota
- Rhode Island - Missouri
- Texas - Maine
- Utah5D - Maryland
- Washington - Montana
- Wisconsin - Nebraska
- New Jersey
- New Hampshire
- New Mexico
- North Carolina
- North Dakota
- Ohio
- Oklahoma
- Pennsylvania
- Vermont
- Virginia

TEoAE HemfQlo] Rz RE Beg weA] of et FaskA Aok
Zdof| FHRte] A Baof @sto] A ARdg AAISHAL, FuiAke] 870] U= B¢
0] FAZ 2oto] AFARES IAIsHof dttt. ol= 3 BA19 Atz = o] 3l

=d)|, ® % 37X AFH(nitial Disclosure)2 (i) EdTufjolo] B & mujjolA g5}

47) ¥ 46)T}F 5USH

48) 47 HHEFZEO| Hstofut = FH IAE Ak A= ALY A FAAFL
AL, A7}HE 3 (Health Insurance)o] 35l $HCommission)S E3FsE HS= o] 114]
£ 7w

49) B/ YA BEAERIC] Fstojut =47 12| ORE F= FE ZEF

50) B3F7HALl glote] whled S-S I AE

51) Wi 9 BE 3ok oid Baee] 59, 7|8 B4 X 9 YHE uX|sfof o
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L o (i) R 5 ABARRE B5E vtk AR, (i) B4l o7k A
3 H35|A} & BlA ek 22 B3P gk, g Aeko] 204 = oy
alof m g2bd 4= Qe AL (v) Eepoll IRt AAPEE 84T 5 A=e A2
otk @ olof mE iRt HEAF870] U= 73-¢Disclosure Upon

Request) ET)|012 7124 =& A]4](Prominent Writing) 0.2 A|FH= HS:9]

)

44, 294 U YHd(Nature, Amount and Source) 5 ILA|5}|oF 5} ,53) (3) ILA] GA|

52) 11 NYCRR 830.3(a) Except as provided in section 30.5 of this Part, an insurance
producer selling an insurance contract shall disclose the following information to the
purchaser orally or in a prominent writing at or prior to the time of application for
the insurance contract:

(1) a description of the role of the insurance producer in the sale;

(2) whether the insurance producer will receive compensation from the selling insurer
or other third party based in whole or in part on the insurance contract the
producer sells;

(3) that the compensation paid to the insurance producer may vary depending on a
number of factors, including (if applicable) the insurance contract and the insurer
that the purchaser selects, the volume of business the producer provides to the
insurer or the profitability of the insurance contracts that the producer provides
to the insurer; and

(4) that the purchaser may obtain information about the compensation expected to
be received by the producer based in whole or in part on the sale, and the
compensation expected to be received based in whole or in part on any
alternative quotes presented by the producer, by requesting such information
from the producer.

53) 11 NYCRR §30.3(b) If the purchaser requests more information about the producer's
compensation prior to the issuance of the insurance contract, the producer shall
disclose the following information to the purchaser in a prominent writing at or
prior to the issuance of the insurance contract, except that if time is of the essence
to issue the insurance contract, then within five business days:

(1) a description of the nature, amount and source of any compensation to be
received by the producer or any parent, subsidiary or affiliate based in whole or
in part on the sale;

(2) a description of any alternative quotes presented by the producer, including the
coverage, premium and compensation that the insurance producer or any parent,
subsidiary or affiliate would have received based in whole or in part on the sale
of any such alternative coverage;

(3) a description of any material ownership interest the insurance producer or any
parent, subsidiary or affiliate has in the insurer issuing the insurance contract or
any parent, subsidiary or affiliate:

(4) a description of any material ownership interest the insurer issuing the insurance
contract or any parent, subsidiary or affiliates has in the insurance producer or
any parent, subsidiary or affiliate; and

(5) a statement whether the insurance producer is prohibited by law from altering
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of Zdgrijle] 59 55 & = fle Aol B Auxd %

EEEE REE

52 11 A|(disclosure of reasonable estimate of compensation)dfjof Fc}.54)

8% BYgEe] Syt slol=eele ¢ 39 TAE SHe TR WA
Bfo] oISt QU v AFEA AL TAE FALS ANT BAAAE ¢
3 et AR A(Facto) AABH AR FRs3t, o FAL o) she)

|
£ ARt Hog i8] HE R AA75IH5S) of2e, AR E A4 dE Life Insurance
A ZAE(Annuity Products), 7178 AFE(Long-Term Care Insurance
Policies), Aol B FJAE(Disability Income Insurance Policies)o]| TdjjA+= i
Aoke] A4 A171710] % HER o] B1&E EABRE A% /R0
ol9h 2o] 18-S AT R FHo] A0 RE SE SrR (e B
ABA} GO RHE 4275z W4 FHCommission)S THEA 7-&5k= off+= 7|&
o2 BN A9 HEAHI] 0]o}S H¥lRepresen) e 4TS s, 1
Felel o) A9 BAINE) ole)L PEkE TS Bl RO RHEc
2 A-hS S AL SA0 E S84l AAE HoME & 4 A%
[=ollA TS 3 x]o] 3t =0= BEYAAE s FIsfiof sk 1A 5
A 9| (Fiduciary Duty) ¥ A BEZAAY olelyE B9IE st ke P
.
PLMA §189] =9} +=9] ZHojl= -52]Q1 B S| KBroker) 2Jof| of2] HHS]A

d

i

the amount of compensation received from the insurer based in whole or in part
on the sale.

54) 11 NYCRR 830.3(d) If the nature, amount or value of any compensation to be
disclosed by the insurance producer is not known at the time of the disclosure
required by subdivision (b) or (c) of this section, then the insurance producer shall
include in the disclosure:

(1) a description of the circumstances that may determine the receipt and amount or
value of such compensation; and

(2) a reasonable estimate of the amount or value, which may be stated as a range
of amounts or values.

55) NY Circular Letter No. 2010-18(NY INS BUL)

56) NY Circular Letter No. 2010-18(NY INS BUL)

57) NAIC 210-1 Zdls §3A. ¥ B.

58) Anglo-African Merchants v. Bayley[1970] 1 Q.B. 311
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o} Afst= S ]k (Independent Agent Arrangement)2 A H o] g
S ARJMA | tisf =o= Ut 2719 Qtolle MEH R IACREEH HEE 57
g5 e AeNhE 1A o I AR =9skglod, 1Ed Ve 2 =9
2l A7 0] MRS S| WHgstA] F3lthe ko] A7) =t Bas BYAIER
ETE SRR HA A FA A EH A A ffste] B sk Ao ARt F¢
o= BAS7NARE S LoHA HesfioF dtthe Fgo] A7l = o] T1ek 22 8ol X

3}

N

<, Hl=ol A9 wulj s 112 O F Falo]] {3t =0l HASNALE ol BYA|
OFAFE floto] Psor & A 9] A B waflo] HA|R= T12igt 219jof
A oA HPAFANA 123t A9fol Q= AT F2 Ao Folgt AFE
7|22 ZANE A 2R A9 WA A=7E EA1Shs A-%-oloF A oFAtete] o] 9
FZol wAIE o4A7t 371 HZolH
S, 1ol =0 oA KPS flste] Pelohs ALHEAN 7] 2
to] s 5ol tigt e S (Dollar Amount)& IAE Q7 Qth=
fo] AB|AIt #(Consumer Advocate)o]l 23] A|71€ v} Qlet. Lt 7|29 E54
B l(Unfair Trade Practices)ol] 3t 4] & T2 02 v (@A <b
off #7141 Al SRk 20 aejglo] =gt Fgo] | Zolhe HhEol A7
=Qlct oked, Wujse] 1A= HIF T84 F ARE(Commission)S FF
o Ex FEHAe] BfAQl ZHo|E 877t F7H Aolehe ¥ A7
o]g3t =0]5-2 E3l5ta] NAICS 20049 12€ PLMAS 7}Asto] @79 Fei=
BYuhiQl B4z F4L A4sIon, 1 o158z o] YHabge AuE 2
T AT ZAE FTH FAIE] glo] FAY 78S RAlsk & A4Skt

@
ot

ON

59) Proceedings Citations Cited to the Proceedings of the NAIC(2010) §18
60) Proceedings Citations Cited to the Proceedings of the NAIC(2010) §18



atel Akl 1

Ct. SSdSAEYA e]-SHEEE

NAIC 210-1 ZeH-& H3RE0l(Insurance Consultant)o] H3t)2]d, R
A2 AYY o glow, Kot BeSIAE HEIAL 52 LESstAY, s
BHE 1EEHAY, 1525 E HARZRIC 249 730 sto] ofsiet Ha
£ WS 5 kAl FAgstaL Qoo ofg®], HHARERE A v} et S
2831 SEO|AES] o|ofutS fIsto] E-sfjof sh, 11749] B 4=9 Fl o|ofof] 714

< FA o 2= 2T Snt QItofu, HEE, Y]
vt e ATHIER 5620] Qltk. AE 7], HQl 59 F-= AGol SAEHA Fot 1
BYAel BN FH O BRE HpE e AS FA AU, S4a) g
g AIE 7L Qlehe3)

StH, ©]ZoA]: Registered Investment Adviser(0]3} ‘RIA’C]g} 3P &
Broker-Dealer(°]5} ‘BD’ 0|2} 3h7}F AH|A oA F-8AHES AlFFITh RIAE FAVS:
Foll T3l AHEZ AlFh= Ao|H 09 BDE a8/dF AHE S7Mske Ado|ng
HEA O E RIAZ FEAHRAEITH(QHY F-8/dFAHEAAel 7H T & 4= At

0= FARHZH-E Investment Adviserg HI7He Tl JAo=A SH 7AW
SHFAL] Aol sl BRRlolA 2AsHAY A B HuAE I3ske AF &
A 9oJslal t}.66) BDO] 739, BDZEA Q] HFof ‘@2 A] B=A o]'(Solely Incidental)

B 314 YRS T 5 o|gE YAS

i)

61) §7 D. A person, firm, corporation, or partnership may not concurrently hold a consultant’s
license and an insurance agent, insurance broker, surplus lines insurance broker, or
limited insurance representative’s license in any line.

E. A licensed consultant may not employ, be employed by, or be in partnership with
or receive any remuneration whatsoever, from a licensed insurance agent, insurance
broker..., or insurer arising out of his or her activities as a consultant.

62) 36 OKLSt.Ann. § 143530, IC 27-1-15.6-23, 8 V.S.A. § 4802, NDCC, 26.1-26-41 5¢]

63) KY §304.9-350, ME Tit.24-A, §1466

64) ERRFEH(Investment Advisor Act of 1940)

65) =AY H(Securities Exchange Act of 1934)

60 o= 9] ARAPRIS FANEAA v} FAAYY, YPEALS T
Hr} 33ol9] Zpdd: AxE(2009), p. 14
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AREtE AlgstaL, ARo] Algol ol 53 Eax(Special Compensation)E 4>
SHA] e= A f-oll= 17100 sigsiAl Y=t

RIAE IHRAE FHE5009 )5 7I€0& 11 oldold SdEAHYES]
(Securities Exchange Commission)o]l, B|gto|H 5 SAG =0 SF3joF 5lH, RIA7}
TSt A FEE 1,4008F (LA 719), 38% gl fFio] getth2010d &
71%).69

RIAE THESE F-8/43800 Boto] FARAA AHEARIAS Algolal B4E 5
St A=A HEA Lol tisf 4191 o7 (Fiduciary Duty), &, S4 27 (Duty of
Loyalty)@} A¥5-2] 5 (Duty of Care)E FH3Itt. o] BD7} Lo A A 3tst AF
Z2 HfofF sh= 9 F-(Suitability Obligation)E F@dh= AR 4AsE Aolc}.
<, RIAx= 1 29] BAHEH 9 o]Qghs 9)sf ejsfjof o, 27t H o0& o]eidZ
= oO1E o Qe Ao 2 HE A[E o} gttt

o3t Al JF= FARHEH Aol A ZEele] 719kl B 9)(Fraudulent Ac)E
SFA] O SRR FLE ==, o714 Ao A AHER1Y Felof e FaT AR
HaH08 1A RE mFoL, olE dfHicte ¢ 1Al gt 7nkge
(Fraud or Deceit)7} 4 Ht}70 SEC= 17H0] AHZRINA AZAFE gD A
A ojEof #sA AR 715kt A A (Informed Decision)o] 0]F0]d 4= == o]
°l9] F=of B HE SN ARGE AT AL a7RITETD

T3 wd DA A AlFShs FEA|EGA|(Form ADV Part 2A)00= (i) =t B
$9] FZ(Item 3), (i) AA7|¥55 o{5Kitem 0), (i) 718H] F8AIAEE 2 A
FEA(tem 10) 5 ©]2]9] FEI} TAE TAARES 714 sfjof gt

A I oM = AREQIo] AH E= A3AH F711(Broken) 2 2A 112} 725}
= 3% AN g8 Hol| uof|A AHOE A4 A Z9|(The capacity in

67) FAARER §202(2)(11)(O)

68) Jeremy Burke-Angela A. Hung(2015), p. 3
69) Jeremy Burke-Angela A. Hung(2015), p. 5
70) SEC(2013), p. 23

71) SEC(2013), p. 24



aHel At &1 K]

which he is acting}& 223 A 2jo] s} 1719] FoI2 wolof 5,72 0|2l £
= v A2}e} A Ao o] 2ol o} g,

Woleg 3 BHo2 4ES AGT 79

HaA717] 18l oF 95%0] o] 2=
ARNE2 Tt ] U7 HIER SREE 525
4 A 8Q10 2 Qs WFH AES & fRlo] 6] AAEE 22 ofyeta
3th. o] 52 S 84ES $7N5ks BD9= AZ o] tEAY, OE AlFHAE Eot
A A9 Ao R F84FC Boto] wujgdS FF6]E Stk oF 5%9)
RIA7} BDE AY3H, 22%= BDL} E4A o] th74 E3) 18%2] BDE= RIAZ 2
et 11 8t o] 52 B WIS Yo = gt

o|X¥ A=zelo]l HY 5= &l WUl TE FFIFCR QISto] o] 4ol WA
St Zlof| Botol= vl ol Ak o] A|7] =L QUet. o, 2015 ¥t 73
A 2L 3] (White House Council of Economic Advisors) H 1A= 0]QAlz9] o
Fslo] Y= AHE(Conflicted Advice) 0 & Q15+ A7 B ZAF £412 v d 1709
2] FEE 25t o EalA= RIA, BD ¥ B0l 52 HA o0& AH]
Aol sl M2 2 RS Bedgltof| = HY(Dual Hatting)S B3f AH]A}o]A| E&t
< F= AR ol el AA-star Qlrk70 X HHE thE AN E B4
RIAZ} 1% &0 5m5 S35kt vls] A Y RIAY B9 B+ 2.1% =5 H+
ghohar gt 77

ol& WA|5l7] flsf Lol W3t FAAHE A] whle] =3 E Agtsfiof gt

o)

b

il

72) EAAFEE §206, 15 U.S.C.A. § 80b-6 (3) acting as principal for his own account,
knowingly to sell any security to or purchase any security from a client, or acting as
broker for a person other than such client, knowingly to effect any sale or purchase
of any security for the account of such client, without disclosing to such client in
writing before the completion of such transaction the capacity in which he is acting
and obtaining the consent of the client to such transaction(°]s} 2=hH)

73) Benjamin P. Edwards(2017), pp. 216~217

74) Jeremy Burke-Angela A. Hung(2015), p. 4

75) White House Council of Economic Advisors(2015), p. 2
76) White House Council of Economic Advisors(2015), p. 6
77) Boyson, Nicole M.(2019)
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The #4795 A5l & T3 wujagoly aaiof Z]HieE Hapo] 4
F I A zE B27, 99 Ee FARREINA AEHE 7| e g 7EX
oyl 11 #4795k 9tk $HH, 1990t W E BDOA RIAQF ZHS AL o] Al
QAR5 Fofo 2N AR glofle Aol BoiAE =27} o] ol A gont
AR7HA] BDNA RIANA] 7+5]= Bhe}F -2 A o] Y22 A-8=A] ¢l ik

=

ot Mekd-HEy 'E M2

nEoAle e ARE 59] e D 7 S8/4dF wriet wEste] AHAL
5] = AKSenior Citizen)oll THSiA] |AA Q1 A4l 4] She ASAES 1
SHes fliests SS90l W3t o So] A4 713e] ArlAZ] HAet80 o AT
A}do] 12,0008 EFSE 854 wlofAl 7= & 17,00089] A& &
7HIE 17,0008, & E¥R 3,900E o]2& APEHS wofjstil, X
o] = 69A| eRlof|A| sfefghago] Agoll o|2+ 717to] 2,530 0|2+ A+
02 FEAE T BT AHEe] HaEI

U2 ool whE} 20009 2HHRE Sd 9 e A 7|8 S0l o
ol g A D E(Suitability Standard)®] 28-S 735lslal 9low, HAAF
T ANYYH G JF0] Ffolle FARNH LR Qs FHOE 1H557] figof Fd

Z_|

8=}, HHo] ol AFAE(Fixed Annuities)2 FA}

|

=

)
)
ok

H
oo

ol
ojf
10

@ HAAF, HAIPH Fof| Tafixl= T84 A7 <K Financial Industry Regulatory
Authority, ©]5} FINRA'C]2} 8h) #&] W NAIC HANHERES W ElFZ(Variable Life
Insurance Model Regulation)o]|A] = #4842 F11 AUt

FINRA 73] 21112+ ‘Suitability' 2= A5t “Sdolut IAA = 7oA

78) Benjamin P. Edwards(2017), pp. 209~210

79) Dodd-Frank Wall Street Reform and Consumer Protection Act(2010), Pub. L. No. 111
203, sec. 913(2)(2), § 211, 124 Stat. 1376, pp. 29~1828

80) Kelly Cruz-Brown-Hilary Rowan-Susan Stead‘R. John Street(2009), p. 605



aHel Al ¢ 1)

FHE AH7E 149 B2 22 g5 &elsty] s FEA
St AJHo 7|gksto] 1 AoA Agtsirtal LRt §2d ZAE ShESjoprt g
CF L 7 skal QUehs0sd) =, 1 9] g sg o s AFL o Q= FAR 22
gt A A gle Afole FAHERER) AA7E SAE 8 E3F TR
71 A=A oJFe}F EH5HA Know Your Customer 2= HEA|Sto| ‘BE ARE
NA, Ak ot BE o) ek T81 1 1S 95 Essts i
AFFES] Aol Tt A AL G fAIE] Y FE]E =L 7]-ofof
et = A= T UATh

NAIC HBFE R Y Hdlf2]2 29hyd U2]of sl Fopate] Kol 9 FA=A,
A3e, B8 718 FH6ks HEAR tiEQlolA & ohE AH 72 3S o
H7Relo] HoRto A Agtsirtal W3Rkt g4 EA7F gl B-Foll= Al
A HAYHE Y- - A= F AoF §3(0) L F785ke] 7R = A gohA] b2
FEY AREDE FASHL Utk

@ Gut HAEo] A YZo] TllA= AaAHl ol A mEqt3
(Suitability in Annuity Transactions Model Regulation)(°]|3}, ‘A& A3t HAHZ
o]2} gho] 20034 A H = At

Ae A RS B F72 deAHl 485 2018¢ 37271 & AA
497119] FoflA EA =2 71 A HAZ vhgsto] Aol Qlrtsd o] HElA 2

81) FINRA 2111. Suitability (a) A member or an associated person must have a reasonable
basis to believe that a recommended transaction or investment strategy involving a
security or securities is suitable for the customer, based on the information obtained
through the reasonable diligence of the member or associated person to ascertain the
customer’s investment profile. A customer’s investment profile includes, but is not
limited to, the customer’'s age, other investments, financial situation and needs, tax
status, investment objectives, investment experience, investment time horizon, liquidity
needs, risk tolerance, and any other information the customer may disclose to the
member or associated person in connection with such recommendation.

82) 7|3 FEAA ]| HofAle Ex 18 (Exemption)o] EAE
83) Supplementary Material 2111.06, https://www.finra.org/rules-guidance/rulebooks/finra-rule
s/2111

84) American Samoa, Guam, New Mexico, Puertorico, North Marianas, Vermont ¥ Virginia

£ ARt 2E 4
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20034 654 o1 k=i ABARE 7HIHd 2R She g7l Bota] A AlE =
RO A7 o] F, 65A] HlRE ABAEREE Hldo] v A|7]85 2} 20004 T
< BE AP2 aBRR= S E .

‘Suitability’of] &3 FA5h= BHE HH HP@Ql Be B9 A= ERE ol

o] av|Rpe] x| gl B HdE A% A8 | 2 3 Ve A AR

o We)H DA 2HES sfof gk ) BB HEsE AR Ay
F 7, 58 ol 4] 1A9] A FRE 2] 9} G &L 7| 0fo} 5
vis6B) HSk WeEA oW HPINE ATFVEL WIAHE o T
860). 013l 9 U, AF AWY RIFIYY HWY U & RATY
AJEe) Bf AAE Q28] FASHE FINRA Fol Mo E R Y waR R

& B2 Bl B HYSAT A diy S8 dRT o &
SEHH, ABAREE £ AHO ZHket HfRTL o]FolAA] g AT
(Direct Response Solicitations)Q] 74 U 222} A& F= AS|EAEH S9o] iy
< gt Ak ZHgER] Ferk§2 E §4). E3E (i) 7T olFoIRA] &

2 %
(i) 2047 FHsP BT AT ATl BT A7 oI FoA A%,

85) Suitability in Annuity Transactions Model Regulation, Proceedings Citations(PC-275-1)

86) (1) Age, (2) Annual income, (3) Financial situation and needs, including the financial
resources used for the funding of the annuity, (4) Financial experience, (5) Financial
objectives, (6) Intended use of the annuity, (7) Financial time horizon, (8) Existing
assets, including investment and life insurance holdings, (9) Liquidity needs, (10)
Liquid net worth, (11) Risk tolerance and (12) Tax status(¥= ZHY HEHZ
section 5. I. Zx%3hH

87) 86A In recommending to a consumer the purchase of an annuity or the exchange of
an annuity that results in another insurance transaction or series of insurance
transactions, the insurance producer, or the insurer where no producer is involved,
shall have reasonable grounds for believing that the recommendation is suitable for
the consumer on the basis of the facts disclosed by the consumer as to his or her
investments and other insurance products and as to his or her financial situation and
needs, including the consumer’s suitability information, and that there is a reasonable
basis to believe all of the following



aHel Atz ¢ Y/

(iii) 2HA7F #H A ARE Algol71E ARSI, g AHE Aot &
2 7% (v) &8A7F BES|ARL BukaQlo] ol wEX] 2 A9 BHEIJAL
o A Yo e Y-S A Q=THE6D). o] ARl S AES
HHPL 1 FA B SJAbo] gzl Aestol A= ge] & olojof FTHS6eD(2)).

® 3, A7 R3] 2d72(Long-Term Care Insurance Model Regulation)
(oI5t 'LTC B3] o]zt ghs8of| 4= “Suitability 2= FA|S}] A7]7HH B (274
2 X710l AlFste FBEAAGRE Ao BYARE stojg A7IIPHEF O
E= 58] 179 P 3 (Needs)o]] HHFHA] o' & wed 5= QU= 78S /LA
B 7gotal Qiet ESE RAQIEA AR 78S E8otes wSd ALt
2R 7129 AHES Haelal 3k Al AlFE 2 a8t A7 E T
AT A 71ES el Aol B AR HoFAY] AF59, 4710
gt =8, FIAY =25 S| AT BALES A,
JoFA7E A3t 71E B9 7HA], BAARRY, WG 5 aLEsfof gt

o
)
Jo
_O|L
rir

~
O
i
n)
I

71 ¥po] dpo17] St il A7IZH Qo Fof mebA AERA AR o
A A DL FHSAGCL] 2915 5)5 AR SRt AL WK Ko

Ee Bl tisf Aed fAS A8OHAEF0 S5k A= SARH-

88) 20199 % 7|Eo= 507H9] F7t & FAS A=

89) IOWA ADMIN. CODE r. 191-15.8(4) Suitability. A producer shall not recommend to
any person the purchase, sale or exchange of any life insurance policy, or any rider,
endorsement or amendment thereto, without reasonable grounds to believe that the
transaction or recommendation is not unsuitable for the person based upon
reasonable inquiry concerning the person’s insurance objectives, financial situation
and needs, age and other relevant information known by the producer. For purposes
of this subrule, when a producer recommends a group life insurance policy, “person”
shall refer to the intended group policyowner
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2. EE M|
7t S8AHIXIES HA

YE2 FEAHAET It 7|2 R ABAA Y S5 dEaiHE Tl
AoH, g 23, 4 B T 2 S5 d9E /NERolA FeAHAE Hes
AL QU AHPREOHL S84E ZHE X
T8k ARAHE S 7] EHo|H S8 AF RIS S8R Heske S84
HIAE 5 0] S22 HECIH:

Y2 19909 FHF 58 W o] & FAMIEIE, sMIE. HIRE 5 gt =
/0] HFE Ao o]o] gt o]

1B vu] S0 AvRu st Ak 4ol

90) M.S.A. 8 60K.46 Subd. 4. Suitability of insurance. In recommending the purchase of
any life, endowment, individual accident and sickness, long-term care, annuity,
life-endowment, or Medicare supplement insurance to a customer, a producer must
have reasonable grounds for believing that the recommendation is suitable for the
customer and must make reasonable inquiries to determine suitability. The suitability
of a recommended purchase of insurance will be determined by reference to the
totality of the particular customer’s circumstances, including, but not limited to, the
customer’s income, the customer’'s need for insurance, and the values, benefits, and
costs of the customer's existing insurance program, if any, when compared to the
values, benefits, and costs of the recommended policy or policies. This subdivision
does not apply to limited lines insurance under section 60K.38, subdivision 1,
paragraph (o).

91) ©]7]¥(2008), p. 2
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ol kel 7} .92

g, 282 S840 28] A 3 JAWYA A5 4 4
SAAE FotaL JeH, Y= Zol FHAQ SRS At ¥
7} ofyz} 20099 HHE AHAPF0] SRAQ] AHAE S V| TO A FEAHAHE
Q757 Rt

HEAGA FET Ao zE 20149 EAYH 7HH20144 59 309 FE
20164 59 299 APz HYAE oefst 9 HA Y tYs} 55 vz
HiAd HekE vt R 9] Heto] 8 ¢ lEE O EARA Ale] FE
A o, et oF 5o HeRg B 7|43 st @ HiEd 5 2
HEA A digt AAGH] 275 =JSHATS)

=
‘.g
~

Yt

rlr
oft

il
o

£

Lt i 21K

1) BEmRLe] 14 W 53

2| ArAde] 42 AP EEY & YoM AFolE Holal . A
HEA] ¢ HASAR] Fh2 o] 7MY 2 BlE2 AAShe W, S| 7
o= d=dE Bl A2 B w7t o] FofAL Qe 5 WElR S THAE
FEiE Holil ot ERE ESiEY i e] A9 feuetet Zo] g ek SN
eI =) /o] Uebal 9lom, of= ThA] shte] &R AARRE A oF

Aaet ST oo EFjEAA S Alke AlEt sdE A= YEr]
GA)L.2 Lt

SH, 248 HYAH2 HARAS HAAF Alde el B i e FolEH
A2z A262)stal, HYRHS & = Sl A A O BRI @ HIASAH
APHE Uet}.95)

i

92) 0]7]&(2008), p. 3
93) &RlEF#E(2013)15) 28 A3 B WG EiAolgt 3D
94) AE HIPAHL ‘HHIA olgk= BolE ARgst
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BRRele AungEzlel U SHRYEYS TR, 24 BPAE I
Sjo] HEACE A el B wAisHe A8 Fehulcs A2E A23%), A
24 9 B5o] BYIAE Slole] Y-S BUsH: ST SHthelgolst

L 8015 A18)S I

T, BEFAH REAT A A AR FERER, EHRIRYA
Aojg | EAlo] L 2EE U 58 99 SHe BAA AA) w o]2)o]
AL k= ZHEH AR A|253), &, HADALY] QoA BACF A2 W&
e A4S Wi,

H M-4) Y2 YYEY HORHE $42H20159)
(Y %, BFAF 719
S HIES
HAA g2 59.4
Ju 31
o] Ei]i 2.2
AW, 5, AR ) 8.5
Hadi=A 13.7
71k 13.1
AF7: AXCO Insurance Market Reports(Life)(/nsurance Market Information, Distribution Channel, Japan)=
Edi2 A =e

(B II-5) Y= 25HL3 HHRHE $4242015~20161)
(F9: %, =Y = 712)

= A= HESIHAL Heiti=ld
2016 7.92 0.51 91.57
2015 7.85 0.49 91.66

Z}&: AXCO Insurance Market Reports(Non-Life)(/nsurance Market Information, Distribution Channel, Japan)S

Ed= A

95) ANA7|HHTARIE HYPHZQI

o pt

ol aojg]n

AFoR B HIA BAY T2 TS %S

=2,
r o
et
A
4,
o
r
i
i



shel A o RIS

2) Wl X O U B k=

Ui BHAYS YY) B Batol BHAME Sl 1AL )R
TSI YA elek90
it

W, BES7IAE A0 RHE Q5 WokS 49 (1) EAAFY AZ 9 iy
tsto] W i B 919] th7ke] A, (i) ZAS/APE 28 g ti7ke
S| AR otz 8 HIIAREE ST tf7he] A B8 I A|Sof gt
(T A297%, 59 ABTH2] A2312). 71 Hholl RS/ 7P 229 B A
oA S0t HA k] HAIAL F, +HT i 5O A7t 2 39 40 3
AFS DA SfoF SHH(EEHASAILV-5-1), 19 HEE EFHYRFIY uprbA]
2 BHA R A2 vf7fol] Boto] ST pm - B 919] tf7ke] HRE 23S I
et A ARA T 714 ste] AGAE R BESf ok SeHEH A303%, B Al
T A|23729]2 A23} Al435).

o]A Y HAS/NAL thstodut Hp0] 1A E @Sk A HESMAR] B 1L
9] thzjQlold, TH A299%0] AsIe] uAoA 20| HF X
7} Foi=7] dizolct. Wi, HASAE Y RYATE e HA R 1] i)
e g 1A 975 H85H] gL Sl Aot

YEAAE 20149 B AW 7178 =9] FA| o8] HFI|AR] AE-S F55h= o]
E4h SRAdiERdo] 29] gtof & 9] 2ol 6kl Rt B Bl
AS] HAES A - sk F9lof tigt &A12)4] o] A7 = QUe97 o]2et &A]
Sja]stofl A He A1 gl A E o F ek A7t A7 EH AR, 2
o]l thsff o)A olsf 7Fsdt FEIE AA|sh= Zlo] wetelal, A og AR

RS 27 9 Aoly, $uo] W ML 17 979 HEAEe] AX|she

=
-

Mo

96) A1 157 ojAe] AW T2 LI HIFAIE 5] BHFS AL i—r—J A T
2 £ EHINERE 92 Ha: Folo] 109 <l o]l B HHEZRIY] Ao B
ARYo] Hoto] HhE g, B T HE] kY] 39S x3tele] 44 AP°J~ A
Foll Z1AstaL, AFPEERE olF HEStolok HEH A303x%, FH AP A23622]2
A g A237R02 A1F FR)

97) &8 493 ¥ WG HIlA(2013)
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shel afz e BTN

9] ojggtor ojzo] Wt Uuii=o] TolA, Bk B4 BHEo] 91
2 o] sk Aojehe A, BEA ko] o] Folx] ohe ujele] BHE tiAo R S
QITHe {, HYE AFEA 5 AEUSo] Aikan|AL ofskel] 44 ehehe A, &
71710 421 BYR AFo] o]Foldrhs 52 ol92 FJo AP AXe Al

B0z fef 4§ B0l B £t ool v ek, T2t HPL 2

oYL Shm Mol A3 U o]9lo] Yo Festolof )k ulEo

ANHGOH, tolrt Bo] #atol B9 AT AHS EUSH: AL, P A

F5te o Ftke 21 WEsh] ok oldo] Al7|EIgiEk100 kojo] Ak,
= A

ofo) AFH P FAY Yk BEAtoE S 85

ol ofgtet o} ByQle] TS BAIR =0t AAEIIT 1 7AA
FgHste] Tstel Ojgmior o B8 ol 4 S HUH 0= AP Hd i
sl 4EC] el 23 Fehol whet 149 U=S molst AES Aeksha o
£ Bysel BYEgele) welu ojeio] Aajua 93 179 o]0l s
237} 9 87} Qicks vlgo] 47| HI9ie. olo] wket et oJRE Ay
0 5 TAH WS Bsltet BER0 4o WL sgick. 109

ol 3t T AJ8] B WG BIAo] oJstel RE 1 Fefo] At P
475t o] ofg7] Wil utaow oavielo] Yajskd ezt 9lu, BYI)
A BEE 9 3 Aol oA E THER Hhe A9 He A W] g
B o]7] % 5tk 100

Ui F8H9 BINSIITAAAUEAY Ol AEAY ol B
sfot-gelo] WA BEsA A Bemele] o] uheh ofglo] Eake wpy

[e)

og‘l_r‘

rlo

104) H9RWGHER - 1- FEREERD 3 H
105) LJ§ #6(2014), p. 192
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R 57} u|&stk= Q1450 20008 53-8 3 2l Financial Services and Markets
Act(o]a} ‘FSMA’olg} dh7t AFE 1A, o] wel A™-EE Financial Services
Authority(°]s} ‘FSA’0]2} 97} FALR T 178 5= vhAska ANkl S5d=g
= oIS =9 FABAFAEL 7Y AR o= =T, 15 B

107) qiEdoz FUFAAC] & FAS ok, dAuAit § 49 met %94 &3
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108) H¥Hd - 0]x)/34(2013), p. 180
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S0 2 Iutd AP L] HA(COBS: New Conduct of Business Sourceboo

)109) 9 1 5 gAY+ A (ICOBS: Insurance New Code of Business Sourcebook)©|

_,_,
>
oX
fL
ofll
ol

T o1F 7129 S8 wEe] Fu % njuE Besl] 98] of2u
SAEAAS AT FF FAZ Belsto] ALYBODO] 77 AA

Z=Q(PRA: Prudential Regulation Authority) 2.2 dtola AFAAE, =l

o
e Ol

R
<t

Y AA=U(FCA: Financial Conduct Authority) O 2 dlolg JAHLYE =5}
o} AHZE S JHO| 9 HH -2 FCAA SRR, AZEZ Q1 Tzt B4 A7
r

HE 7|9l FEEAL B ZUHFOS: Financial Ombudsman Service)o| ©dsHc}.

Lt. BH=4 1X]
1) SEEREe 1Y Y 5%

e AEH R Hs B,

= =2, B35/ AHBroker) YA SHE8AEA
(IFA: Independent Financial Advisor)@] g&kgo| ujL 3t}

IFA A0 =912 1988 ) sias flsf AEA|Zet Bl S £5k= o]
21} F=Z5} FA4(Polarisation and Financial Services Intermediary Regulation)©] A
PFEHA o] Follth. IFAT E&oro] AjHAIl 7ige] obd w8 AAoll sidst
L 39l AdoR BY HEENNE BEI GEOR BES 25 AThI
5 1L EAAAE Tufjof Qlo] SHTuIFAL}; 1A} Mgl & kS Q1gsh=
FHoR AR BAAEL FAS HESIA B AR GFRERIch 1D o) [FA}
A st o AR T 2 AAYARIS A A 7F el w2004 12

109) EUe EXAHGE 7slels S8AEAA o 5E X]Z(MIFID: The European Directive
on Markets in Financial Instruments)& T}l S|¥=rsoA RS &5 & U=
£ PN 8751, olof wet J=2 7]E9] COBAIE 7iA3t COBSE madt
(20079 119 ZH)

110) 8FE<=(2017), p. 57

111) QFE7-d8L27(2010), p. 72
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o F=3F 4ol HAHHEA TFASE H&H]2] K (Single Tied Agent) 2]of] =0 H9
SAet At 5= Qs HAAI R e (Multi-Tied Agent) 5 TR Ado] £

T, [FASO] &B[R[A] et FFHT AASoA o]9fo] s A= dst
+ FH7F Beisichs Blwo] ojoje] wet 20124 12972 AvijuiAdgRt
(RDR: Retail Distribution Review)< A|g5to] AnfjEXFFof oto] FAS] Tt
FHE FAIBHAL ATrrRT OIS Sk 5 /e DS o] % IFAQ] H]
o] Aty oL, ods] Hywn o] 4 FE2 Aokl Ak

S, G IFAZE 571 913t 842 S8AHAE S HQhHT a2tk I
oA S AT Y AREE TSk 712 SPACIY AECl SEA L
AAAGES gz g 9IRE £40] olRolH 7t ke otk &, 54384
FAREUAHIFA)E 3 S5 B 2] =40 Aot A2 Algohe AJEASA
HEHHDAD7E STt Aol HmQlat Dt AV e AE EsiAY Al
Sohe Bl YA e FES| B2 9] HIAJES BIsloF gt v
2 AREQ1Y Aol 54 e HedA B T gz RE i ARERle =

HEAREJAFA)7F of 2} Y S8 AR ARFA L2 Z5FHT-

o AR diFf o= A&, wxo] 2=, RDR o]F Y S8R

2 BRdo

(B IM-7) E= WHLH HOHRHS 34220174
(9 %, $UYEIRE 712)

s HIZS
-l (Direct) 11.47
B2 A(Broker) 20.74
o8] A (Agent) 27.3
[l o 2N 5.59
7|EHIFA 5) 34.90

A}&: AXCO Insurance Market Reports(Life)(/nsurance Market Information, Distribution Channel, United
Kingdomyg ETHE A7 =g



shel afz e U

-

(B 11-8) = Loy HiizE 34

—o

(& % FUEAR 719

El= E ol H27{(Broker) | CH2l&™(Agent) | H7krEA 7|Et
2018 30.0 51.0 3.0 7.0 9.0
2017 29.0 52.0 3.5 7.0 8.5

A}&: AXCO Insurance Market Reports(Non-Life)(/nsurance Market Information, Distribution Channel,
United Kingdom)

2) Tl X O U B =

2018 10¥ A" EUS] HPAEWURX|Z(IDD: Insurance Distribution
Directive) A|19F %= X &™) Ql(Insurance Intermediaries)!129] H511X] Q)85 &
Joteh A192((d) H ()= HAH 1] “HuljrHCommission)2] 44 (Nature)
¥} 7] Z(Basis) of] F 1A OJFE fFASEAL QL A19F(2) B A1920G)= AB[AF
7t AY AFotes 5RFee)dl Hoii= aHE7FsT FS- o AL TS
TABHEE FA5ET Ych113) ESH IDDE= EXF7|ut B JAFE(IBIP: Insurance-Based
Investment Product)o]] thate] 71491 @ A4S 7F7dokal =} A29FR(1)2 AHE

112) 25, 7Hu[nAelE, o 1gjAlolE 5 EFAE vifols AEE ok 202 KB
7R HBroken)2}t 2] - (Agen)E i“é” = 7iEd

113) 1. Member states shall ensure that in good time before the conclusion of an

d

insurance contract, an insurance intermediary provides the customer with at

least the following information:

(d the nature of the remuneration received in relation to the insurance
contract;

(e) whether in relation to the insurance contracts, it works;

(i) on the basis of a fee, that is the remuneration paid directly by the
customer;

(i) on the basis of a commission of any kind, that is the remuneration
included in the insurance premium:;

(i) on the basis of any other type of remuneration, including an economic
benefit of any kind offered or given in connection with the insurance
contract:

2. Where the fee is payable directly by the customer, the insurance intermediary
shall inform the customer of the amount of the fee or, where that is not
possible, of the method for calculating the fee.
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$2E Zslo] 2E v W PTLFH(Costs and Charges)o]] T3t HHE T A|SHE
£ sk Qi

IDDE FH9 6971 o1% Bt G841 BA A HSA| =7t H st <l
Alsto]] S-S Ex1ota, HEAE whfof Zofst= AHE 1t 3783 AR &
(Level Playing Field& HAolal, HYA A} HoE 7J3lst7] flsf AH= A} 119
1 3 BuhiRle] BanA] o F #7442 BHwally}t B I|AL 5 A3A 7H] ti
TA|(Principal-Agent Relationship)®] &4 4 A}zEo|| JFS € 7FsdS dHo=
A MR A EE Al s, FAS £X1617] fiste] A= QIe}. 119 IRt E
Ae BES7NAKBroken)7F AB|Ao] HisiA= AFEQlog, HYS|AM] s &
AR o]F AYAE 7HIoRE Qs LHAE g AHEY] ATt BAFAA
49 A o]9] 7t o]Ql9] FEo] WAL 7hsAdoll s A&k Qlrt.116

P=2 IDDA} H411A] o5 1COBS2F COBSO] BHgatl=d], 71 o] dof o 732t
H W&o E #4E Weo agS fAAF I

TFAACZ B, Hw|ele: HA ko] A gt B¢ M7 B 7841 A °]
7]l ‘E(Remuneration)2] 4JZ(Nature)2} 7] Z(Basis) ]| thafl LA 1LA]sfof &t
Th118) 7|4 Hapdk BB} A 5dtke Bl Commission) ¥} IL240] Adh=
FrR(Fee)ito] otz FAZ] se] 9l 7]eke] 74 - B|Aj 4] FEje] H4g de] &
SRk T3 Hap0] 7] 2 (Basis)tt Ha0] A (Source), AT Hzo] Lot 3
A ofF, 170] Z1FTH=A] ot A3Ate] sl AFE=A] o 5= Uitk

TR WA= 1 SHS ALASoF shu, Tl HisiAds s ol tieh AL

%

A &7} ik ot dejdoZ 7Y (Commercial Customer)?] Q3 dH=

114) Proposal for a DIRECTIVE OF THE EUROPEAN PARLIAMENT AND OF THE COUNCIL
on insurance mediation(recast)/*COM/2012/0360 final-2012/0175 (COD)*/

115) Proposal for a DIRECTIVE OF THE EUROPEAN PARLIAMENT AND OF THE COUNCIL
on insurance mediation(recast)/*COM/2012/0360 final-2012/0175 (COD)*/

116) Consultation document on the Review of the Insurance Mediation Directive (IMD)
Commission(2010), p. 9

117) dlE& E°], 7193 (Commercial Consumer)0] R3sH= F$-9] Wl 172 Ot 59

118) ICOBS 4.3.-7 R and COBS 6.1ZA.15B R



Q190 gre] FortA] TA|shof Gk 1Ae] f4E Aok s A
o, i A o10) WAy B BYARk] A(Conclusion) A(E
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of 715 A|AISHok geh. 120
7t SSRANE °
(Retail Clientol 4] Bk 49 Ei BRI EAEC] 490l 258 U H1§

(Costs and Charges)ol] &3l Z+ $714Q1 12| 9JF7} QJr}.122)
=

N
EQ,
fr
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o
2
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il
2
oo

ng wiles 2A7F 24 s At ATA L Ao gz
= EUS| IDD =9 o] {7 s 12 #H =95 7|4 os HES %
7] giizoll thE EU S7heRY gl S aA]of digt wilo] A os w3d
Aoz wolt}
I3y FCAE (i) £HAP BAE 2he A2 23 WY o] A5 & FH0IA
gfjego] ofYaL, (if) . o= Au|xte] oejd] Fjdgol 25 Sk =
A 4 AL (i) =3 B8 I 59 o= 1Al Hitsk= oo

of ol Fole] WA HESA 9712 BB

e

119) ICOBS 4.4 and COBS 2.3.1R

120) ICOBS 4.3.1 R and COBS 6.1ZA.151 R

121) =2 FAEEY BRESEE £EF4(General Insurance)?t A7|HF4E(Long
Term Insurance)2 HEH5HH, A7|HEAEo= AHEY AF, AFHE I So] =
3HE. ol T BRAEEA KA ZARTY) 9 HEAGEFAHESEAA) o2 Y
=0 2R Ee ey 9 AERFS AQst AV EHIASES Hold, oAt
FE2 APgoly Aol ¥geroz QIgt ABEsS B AEoR, dofdggo] A
FEIERE oM Y= AES Uo

122) COBS 2.2A and COBS 6.1ZA.11R - COBS 6.1ZA.13 R

123) FS16/1: Feedback Statement on DP15/4 — General insurance value measures
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Ct. SSdSAEYA e]-SHEEE

A7 FAL HEL Hol FSYF WS ATFoHE 4Bl HYYEL FF
L o5 HFZE M HBrokel} RAYH(Agend T 2 R ETHQl(nsurance
Intermediary) ©. 24 J7-&Hct weha] ICOBS W COBSE X33t H gl Thal 174

7 % g 5le

FAO= QFA] 2 ujo} Zho] B F-8AERI(FA)T} AFHE-8AHERI(RFA)R Li-oi7]
th o] 22 SEAHAEEHRDY 3 thEn 514 Azold wE ARl
gt A2l aL 77t 240l 7|nbehs, HFEA] FaL A=A 2 AE 20 T
St} RFAQ] 739 Z18f7t 7185 S5 ot |4, T2t AI%te] 44, = &4
FERok] 3t o] A, AT FEAIZA el otort ARzo] o] Foixe
Ao gFe}.125 1 4o A= HiAlE FLsHAl 2-8E

FAZ} g ole Fgshe b B3t SA2 it ole 9004 I3 =9
A TFAQL &g 0] Hito] WS HA & skl Q7] wizolct. o] & QIgh wuj
&F AH2 9] &2 " a/go] AAE o] gL, RDROJA = A2 B S F2517] 913 A
gjo] o]FojFtt. SFEAAAYES At AYEY. A7 5 LvlFEAMESEC B
A A 2 HRel Zo] RDRO| AlPog ARQASL WACRRE AErsR
(Advisor Charge)E 32 = 32 & L "ol €A|9] B o] FA105 s 4
F9 f]le] AAE U FAE ARE=(Advisor Charge)ihe 3 3fof st 5
7HA](Cash Term)O.& o] 5 TLA|joF ghr}. ¥, &5 4dEo] afjAl= FAZ} ThE

SN Z5 A 2] Hit AZS Alsshe Aol 7hssit

FAZ} 2123} Bl S ke A2 0199 32 o1 = A B =, o2’ o5

71732 getstr] 91, A 249 olefof whet skl FAsHH e

R

124) Financial Services Authority(FSA)(2012. 6)
125) Jeremy Burke-Angela A. Hung(2015), pp. 7~8

126) COBS 6.1A.4R Except as specified in COBS 6.1A.4A R, COBS 6.1A.4AB R, COBS
6.1A.4AC G,COBS 6.1A.4B R and COBS 6.1A.5AR(1), a firm must:

(1) only be remunerated for the personal recommendation (and any other related
services provided by the firm) by adviser charges;(°]5} X3=hH)
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Feto] WhAlo R B4 HANES TAA 2UFNEE MY HE FE F2E U4
S ot Eju], 120 o] et of5e] 4B Qo] AAH $elH(nducemeny)
2 WH= Zo] FA T,

FAC) 4 Aldlo] ARet AES Eaks QA elrhel, of et AEE fstol
= o Hm, THE AHEQlS Fshof Gk 73 @A £ wiof o] ThE Hmuiel
S3} o] ofwat 7|20 50| AHEL AFSH=Ao] tha) AHe] TAsok T

2f. H{eh- TE Rl Mg #el

HE B3AE] H8EL JYFEZ(PRIN: Principles of Business)}2 42 o]u]o]]
A A HAE 8L ot Sliks 3179 ofsfof] AEet FolE 7|20 F shal
7oA Aok StAL(AH6E ), 129 IS -t AR H AFA Q] A7 o] A
tisto] 3ot F25 71&0foF Fal A4Sk ATHA9E ). 130 T3 S|Aks 117
of 21419] ojelo] wz} HHjata, Bale] HEH 02 Belshof ek, 13

Dt A oRe] YL D HRAY REAEEIREAE 8 AELay
TL132) 2 SEHANAL T () EXA HYAIE(SSBAAHARL S A oI5t AR E) 1l
® IDD 49 = EX7|8EE HARE(IBIP: Investment Based Insurance Product)133)
210l o1} Ik

127) SYSC 19F.2 in the FCA Handbook
128) ICOBS 2.3, COBS 2.3 and COBS 2.3A
129) A firm must pay due regard to the interests of its customers and treat them fairly

130) A firm must take reasonable care to ensure the suitability of its advice and
discretionary decisions for any customer who is entitled to rely upon its judgment

131) A firm must conduct its business with due skill, care and diligence

132) Y=oJAl= Long Term InsuranceB= 8015 ARgolLt HOJA) olsl, ‘AHPEY o]zt &

133) IDD §2(1)(17)9] ﬂ’] 24 Axst AHEH(Long Term Insurance) = FEAFAo] 9
AE S W, & Ez]-/giol nl EX AL A9H
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D £ RBAET} S5 2AFE B A AZL A% Ao Al2ko]
1740 e st Wa'of RS s BAY 2g PR ok ol o AR

A=
(Advice)o] o] 20|27 o] A4ghglo] 4k 30

S Aok A2 o] o] A BT Aol zAA A 1] S} e
(Demands and Needs)E S4SFL(FA2]Q1 W82 AtE Ko B4 4 14 &
o mEh 2%), oA ot 89t "o #Sh FRIAH(Statement of
Demands and Needs)& Z&3}of e} 135

ot &R E O Bl ARzl o] FolRle Fole 7€ RaEAe] AR
A 5 AP AA J5T & A=(Readily Available) JHE S85HAL, A0 R
s 2714 B9 GRS Y4sto] 149 29 WS FHSk(RA0] TS B
A §0) EAET} TR Aol 121580l Tie TR TeiT Bak §e)
T Aok A 9l vl F, I WE, 23 AT
20} Bao] 4YHES o142 Z0)2 7] Qolof .10

@ FA HFFEC] B0l Aok A2 Aol Aloko] 174 9] Ho] ‘=90t H Q'
o =S sjo ks ot B g1

AR WA A2 10A 2 s|of okl AQE HEA RS 179] ‘et U g
ol 35S 3}, ol welglol SlolAe o) A1 B AY, AR D A
2x0] 5 ABE Tjolslel BRIAL Adstel B4 At () 10) 4 =

242 F=ab, (i) Do) ARA 02 TR o] Bk B4R AT % 9

J
=

J
ot
4,
BN
nY
i
;
Rl
o
_°|lﬂ
£
Rl
)
1o

134) ICOBS 5.2.2C G

135) ICOBS 5.2.2 R Demands and needs

(1) Prior to the conclusion of a contract of insurance a firm must specify, on the
basis of information obtained from the customer, the demands and the needs of
that customer

(2) The details must be modulated according to the complexity of the contract of
insurance proposed and the type of customer

(3) A statement of the demands and needs must be communicated to the customer
prior to the conclusion of a contract of insurance

136) ICOBS 5.3.2G
137) COBS 7.3.1R, 7.3.4R



Kl
g
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i
:L

& olsfsh] sl 8= AU A4S ERekal vk ol

off &4lS 7hAof Bttt.138) BEXMEA I AJHo= SUEAT|ZL AT 9
Juzuel 2 Ex Bo| 3tE 1, AR AR HJ720] 9m=xik Exl dl
WEARS EER A U AYAE] Yzt o] Bak Yu) wEr)

A AR AT AU 3L 5] Sls DRt FEE FA] Z3F Bfoll= A
S AFSHAY 4L A= ot =, 139 1ol ARtAH|RIRL 8- SAk= 9 5
A T AEohe AEel 149 a9t Fao] WA A9cks AP B1AE
o)A Alg-sHof gttt 140

® FA76E BPAFES] ARl TalAE 9 @2 We AR W89 434 ¢
Z]o] A-§&]= g, Ao A Akt AFol 9 Aol FEE dRsiA= ot |
tHiDE= q17o] F7FE] o] it

ol ], A glo] o]FoiR]+= Thifj(Non-Advised Sale)2] 739 27 A(Appropriateness)
o] @xjo] A-gHrt o] FL A= ARE AdstaA} ok £ FESROl HHE
TR0} 2|43 BEE TeteiA] g o] oA H7g3HA] wesiof ot
,142) 547 gk A] Ao A o]F Fasfiof ghrt.149)

ole} BEo], J=-2 HANE A E whf] Alof] 9] I g, 4, 9l FHof Kt

SfioF gths #4S FAL Ut A EAEC] B e 85 57 ol Sst
£ AXE AAoF op, 149 S|Ak= 5l AAE 2Fl qlo] A9 £, o] &
E& 1Este] AFAAT oA A1 7ol WAYSHA] kol iAo =419
WA B ASSHEE Sfof 3irh 149 SQ1dAte] Y-S B AYE S5k BEl

=
SIS Woke] BIAGT Akl wo) Ak SUSHES ook s, Bk A%

il

138) COBS 9.2.2R

139) COBS 9.2.6R, COBS 9A.2.13A EU
140) COBS 9.4.2

141) COBS 9A.2.20AEU

142) COBS 10A.2.1

143) COBS 10A.3.1

144) PROD 4.2.1

145) PROD 4.2.8
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o] gtslo] AFEo| HuljE| & e &9l FAS nls|of gt 140
FEL BRI S5k 120 WR, 54 U FHof] RYsHA HA- vl
olof St 147 WHAEL ZHAGS] B4, B4 % Hao] utet AFo] WS

Sh 722 vhelslop gk 1o

4. =Y A
7t S82HINES A

5922002 ZF AAEE WO S8 H=ETE19S SRt A EeH=T
(BaFin: Bundesanstalt fiir Finanzdienstleistungsaufsicht)2 &5} 150) GA] A=A
RS BaFin®] A9 v 0= 28, K9, SHUIAE0] YT AF BHid= ol
Sto] FUTE AHIANE tido= A6kl Q7] wHzell 1#A12] SY/dE 5l ARAE B
o afof Bkl At &, S8 AURtE P o= EHE eedEel iRt 871
SHiE Aol

BaFing 7|5520]1L AshH S FeAILES Bt S, FARRE, mlE
A7 FEAILES AT 5 U es 9k HA o7 AF-E Aok vE AAlEEAIA
g9 7154 g, S8718 AgeEY B, 1A B BApRE gk TEA AR

59 ste] B Jeho R PARICLSD 5 @ AH FAGII L @ A6l

146) PROD 4.2.15
147) PROD 4.2.18
148) PROD 4.3.4

149) Federal Banking Supervisory Office (Bundesaufsichtsamt fiir das Kreditwesen — BAKred),
Federal Securities Supervisory Office(Bundesaufsichtsamt fiir den Wertpapierhandel~
BAWe) W and Federal Insurance Supervisory Office (Bundesaufsichtsamt fiir das
Versicherungs - wesen-BAV)9] 37} 7|34 T3t

150) https://www.bafin.de/EN/DieBaFin/AufgabenGeschichte/aufgabengeschichte_node_en.ht
ml;jsessionid=AOD28BF50FBEGE1D851B0834D76BB8AE.1_cid381

151) BaFin, About Us



ool Akl i FHSY/

i

0.

H3(FAB FAD) 7152 T3 o1 5P A=AA Ol &3tk

SHH, BE3|AM] gt A2 AR PR EolE o] Qi A RaS
olgo] = HIIJ|Al= BaFino| HIZ=H(VAG: Versicherungsaufsichtsgesetz)o]|
wpet 7HEokal, R ol e FYEATARE 2] FONEFTEAo]
ot AACITh WG Alg1xE= 5T BHPY 5] digh LubAQl Agh
T+gsk=tl, BaFin2 7|42 YLl gt
4 AL BEERSY A E BEE AF9 FE844 Al gA3 B 5ol Siet BaFin
2 1B 3=}9] 0]Q(Schutzgut) Joll% AA| 7]5(Wirtschaftsfunktion)S 8 I

Shof QRS ST 152

ol
O
1o
ot
E]\l
E
o
h =
o
i)
rTr
2
® o

L} D& X

1) BEmRLe] 14 W 53

=olo] WL BEIEld(Versicherungsvertreten T} HEE7IXVersicherungsmakler)
£ SHOo=E FE, B 9 -2389] o] ALyt RESTIA =1
e} Bl S HolX[g, &) H9- ey} BAFTAE St wHlRlE
o] thF-EOo = LERar Qi

(B -0) S WHD3 TR S5
(F9): %, +UETE= 75
o= HEE | SEEMN | BERE | wkEs 7|E}
2016 4.1 28.7 27.2 28.8 11.4
2015 5.4 26.3 27.5 30.4 10.4

AFZ: AXCO Insurance Market Reports(Life)(Insurance Market Information, Distribution Channel, Germany)
£ EUE A4

152) Hg7(2015), p. 292
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(B 1M-10) SY 2523 Bl sa

(9] %, +9ETE= 75
o= AEE | SEEMN | BER | wkEs 7|E}
2016 13.9 27.2 46.3 5.5 7.1
2015 13.6 26.9 46.8 5.4 7.3

AkZ: AXCO Insurance Market Reports(Non-Life)(/nsurance Market Information, Distribution Channel,
Germany)s B2 A%

2) BOjE4 DX Of U A =0

71& SYHAolE wujESg 1] 57go] EAfskA] ehgtoH, IDD A|19%9] B
A FAE SUHo R HEs] 913 A Fotlth

olo] we} =0 1 %7 Q¥ (Versicherungsvermittlungsverordnung, ©J3} ‘VersVermV'
olt gh Al15
(Versicherungsvermittler)1590] 10| A (55]) A FAS et oA Al (i) EHAF
o] Z7Het TAste] Bauhuiclo] Bh= B40] 7, (ii) 17o] st B4-E A5 ¥
oAl e R W ofet B0 gEo s H o] o] AFEH=A2] o
&, (i) o] ofet HpE AFH=A] o, (v) 9 ()2} (i)2] B4 EHos
Hh=x]9] o1 W AFER Y

S, AP [ HOPIRHIBIPOY ol =2 HAAIRRH(VWG: Versicherungsvertragsgesetz)
of Hlgof T3t 7t APYRE g5t AHATbR A1sF A3R). &, AH2HE

9 ByAoHtolA R SAI HEAE] 1 5 HUNE B Bl An

BN
oo

A1 55 YA 85 41420189 & A|F)1595t0] HEH Q]

153) § 15 Information des Versicherungsnehmers

(1) Der Gewerbetreibende hat dem Versicherungsnehmer beim ersten Geschéftskontakt
folgende Angaben nach MaBgabe des § 16 Absatz 1 mitzuteilen:
=

5. die Art der Vergiitung, die er im Zusammenhang mit der Vermittlung erhilt

6.0b die Vergitung direkt vom Kunden zu zahlen ist oder als Provision oder
sonstige Vergiitung in der Versicherungsprimie enthalten ist

7.0b er als Vergiitung andere Zuwendungen erhilt

8. 0ob seine Vergiitung aus einer Verkniipfung der in den Nummern 6 und 7
genannten Vergiltungen besteht

154) B3 E Q1 (Versicherungsvertreter) ¥} X 3= A Versicherungsmakler)E 7}]7]



shel afz e T

£ AlE3foF gttt 830 e B Hl8H 4E(Costs and Fees)2] A2 A|5-5]
of gt
7 4 v]-gof A5t JHI} AF=|ofof gt AA,
HE 379 Bl Boto] BYo| utEls G4 AL Ao A AlFE ofoF 5f
o, o7loll= 4% Aladt 4848 9 FF s HE 5 HE A& 7hett ulE
o] metgct.159 E5h PRI YR WAl 1AA BiF APY Al 2
$hel vl-go] T3t FEE AFfoF ofr, FEY W] & R/F T, AT 9 o
B 082 H 2 PA|SfoF SrHE A2 A1 Al WA Al2s 9 52 A4 E
A4z A2, T2yt B gl ke waee] A g8 nAg o5 Qi
E4), A4 BB (Basisinformationsblatt)o]] 17240] thato] B]R- AJEfo] Tst
BEE ABSHEE ot H71A] AmEA 9 B 7|RHSE(PRIIPs: Packaged Retail

Investment and Insurance-Based Products)o]] 33t EU 1474 0]| A8} 156)
C}. S 8USA2EAR] -3 89

SUHA B {50 ook A2 B2 A(Versicherungsvertreter), 29
7B KVersicherungsmakler) ¥ B HAHEQI(Versicherungsberater), 4| 37}A| 2 &
Feth 5 79, I 2 ARITFAH(GewO: Gewerbeordnung) A34dE A28]
U=, BRI B Eis AH Yol Tt HE AR Algotes A=A, K3
AFRHRE 11 ojd FAA BAS EAY g HIdAe] FEHEA] & Afojof gt

155) BARA} A BEA|ZJEH(VVG-InfoV: VVG-Informationspflichtenverordnung) §1(1)7~8

156) “HHHEZA = 55| What are the costs?(H|& AIRWS) HASH] thad] FEE
Zgelor ek PRIPO] % FAjo] sl BGOR AL 4H 0 4
o5 Hodjol sk HEoRA, AIY Ee WIEALCE WAck= HlE-S Edol, F
8 ARES 7IECR ARHES AASH, Hlart 7hsshes vEe IAE 5 H
AE 99z BATORA EAZ A% & U180 B3 GAE HiE 9w At o
RUEAGE PRIP AES DRE Aol wjel B o A 3 W) 9]
£ St 7iRICE Stodw, foll HAIE HlEel9l9 §-F HlEe TRt AIRAFEE AFst
£2 OBl 8-S WAISIoF st o]z ARIEAAF 919 & ]G] HAle]
o] u)d £ = 13 gHE ol & YE= Ffof SHt"(EU Regulation 1286/20149]
A8 A3 N
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o, errRths Hullege F9) BAl=
olghe BAol= Estal BulledE 5] At HH o' AWA AEe AT
SHA] Q= -fofl Hisl of2] Rldo] Slm=al 22 HUL w240 R/t A2
o] A kst Q8 G 7|6k AEQl AEE £(20144 8Q AlH)stgct 159

SR 7 A2 ABAE R Hullad 59 Bag W Aol SAFH 14
C2RER BEE 3T 5 Qrh100 0|52 f5 U Iy HollA SE3] Rt =
BFL ARLsfoF shvf, Apilo] 248 871l AlfEAll A= 71 B A
AHoz BeE 7|l B dyshs S8dECE AR HAE T &
it s AEol ZofA A7t B9 AREshe Aol FAHAE o o] -

TG e AFEA S Bl A sfof ek

157) § 34d Versicherungsvermittler, Versicherungsberater
(2) Wer gewerbsmiBig iber Versicherungen oder Riickversicherungen beraten will
(Versicherungsberater), bedarf nach MaBgabe der folgenden Bestimmungen der
Erlaubnis der zustindigen Industrie-und Handelskammer. Versicherungsberater ist,
wer ohne von einem Versicherungsunternehmen einen wirtschaftlichen Vorteil zu
erhalten oder in anderer Weise von ihm abhingig zu sein-

158) § 34d Versicherungsvermittler, Versicherungsberater
(3) Gewerbetreibende nach Absatz 1 diirfen kein Gewerbe nach Absatz 2 und
Gewerbetreibende nach Absatz 2 diirfen kein Gewerbe nach Absatz 1 ausiiben.
159) Jeremy Burke:Angela A. Hung(2015), pp. 14~15

160) Jorg Begner(2014); BaFin, https://www.bafin.de/SharedDocs/Veroeffentlichungen/EN/Fa
chartikel/2014/fa_bj_1407_honorar-anlageberatung_en.html?nn=7859034
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=
HASA Be HTle EAAMA e 7HgAAoA S AT 7
A}

R

(0

(i) 3T AFF Ee Au|Let At AR Badt FARE T 243
HAA AL EA Fg oS e AFIH, (i) ZAAAS] A F
TES ZA FARES AE3HoF FEHVVG §7c(1). EAIAF B BHEAS
53], T 4T AT oge Aesta] HA oA At FAHE
F SHH, VVG §7al00732] 1f7] 2] A5l Bt A 714 4
Fol AAof|A FAFAS Atet Aot AR 5 A
HASA} B HARARJIL o] Feout EasEol BAA oA 24%HA]
7sfoF FFEHVVG §7¢(2)). of=3t TS 517] 913l RASAF T BRI 1
SAANA ST AF R AHIL SReF HE HHA RS FAR A P
8ok 31, VVG § 7a0] mE H7|A] RAYES AlSdke B4 B B B
HEYRJAL HR7|A]7F LA 2 ATHA] 7rsfof it 1o wet HHA B 2
o] Aol HA fARoA Fa7gsittal Bishe 4% RS Ee 2
RARIE HA R ol A TRt AFdE Lol jitt. HeA|FA T B At FHE A
SR A, HEA AT Al e] A2 2ol Hisf 523 JEE AlSSHA &

o, '10

1
U?..

flo

€ 3% EAIA e HARAJS AE A4S B8 & vk S Lok
et G 2UE T3 B AR T S HEAke 2784 7 glo]

H

HFEAVSES TS o ATHVVG §7¢(3)).162)

161) IDD A24%9) U1&S EAgalo] AT 74

162) § 7c Beurteilung von Versicherungsanlageprodukten; Berichtspflicht
(3) Versicherer konnen, wenn sie keine Beratung gemiB Absatz 1 leisten,
Versicherungsanlageprodukte ohne die in Absatz 2 vorgesehene Priifung vertreiben,
wenn die folgenden Bedingungen erfiillt sind:
1. die Tétigkeiten beziehen sich auf eines der folgenden Versicherungsanlageprodukte:
a) Vertrdge, die ausschlieBlich Anlagerisiken aus Finanzinstrumenten mit sich bringen,
die nicht als komplexe Finanzinstrumente im Sinne der Richtlinie 2014/65/EU
gelten und keine Struktur aufweisen, die es dem Versicherungsnehmer erschwert,
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H, 55U HE BP0 girdog HEEE 2 9RE gst At
(VVG §6). 2008 =Aof|A= T1 7HO] AL HIIE whdsto] HAPH(VWE)S AW
NEoHHA A =dE FE02, 7]E0] BHoA P T HRe] £ oF
(Beratungspflicht) @ BU R @Z7)&}A] A (Insurance Mediation Directive) A|1239]
BEAS 275 o= AHSEE U109

TFAA] Y82 B, BSA= Al s B9 dolk, HA7IIAe 4 I
17} At Aol HlFo] 1A & olf7t = AR (1) EFAEAA T19] 3%
¥ Zgof tisf FeshoF st (ii) Aol Ex B8 HAA A AlEshe Y
= Alolof] AEet #E dLE{sto] EFA A oA 25t £ Hof digt B
ZA9] ZAE Aok st (iii) 2AT ZAE A o] B4 arefsto] A#
sk AL a3t

o] #7844 £ 979 42 AAY AEE= A2 oty AFE= H 9| Hol
T, BAZFIAS 54 © 7t AR Aol vlSo] 18 A F o7t Al %ol &
Sto] A gEnh. EgjALet HAte oA A= ettt A=E dol AYAA
ZAR] 21 97 FojH e RS 7] Aot

Z209] A Aok A2 Holm, HAA A= T27t 202 WAL 4= Stk o]
7B STl ARl ¥ vE e HAAE BAF R 2R1%
H 0] Ao osfjof ITHVVGS6(3). AR A 9] 7= Aol B a3HA] Qitt B
A7} ol et o) F-E flutel= A9 WA Eoul A AS sk ATHVVGE6().

Ty

roh

H

die mit der Anlage einhergehenden Risiken zu verstehen, oder
b) andere nicht komplexe Versicherungsanlagen;

2. die Vertriebstitigkeit erfolgt auf Veranlassung des Versicherungsnehmers;

3. der Versicherungsnehmer wurde eindeutig dariiber informiert, dass der Versicherer
bei der Erbringung der Vertriebstitigkeit die Angemessenheit der angebotenen
Versicherungsanlageprodukte nicht gepriift hat; eine derartige Warnung kann in
standardisierter Form erfolgen;

4. der Versicherer kommt seinen Pflichten zur Vermeidung von Interessenkonflikten
nach

163) F®TH2007), pp. 192~195
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164) London Economics, Ipsos and VVA Europe(2017)
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165) 3t717(2019), p. 438
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