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1) FCA(Last update 2021. 2. 15), “Business interruption insurance”
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Alliance Insurance Plc/ Zurich Insurance Plc/

5) Arch 17H, Argenta 17l, Ecclesiastical 271, Hiscox 470, MS Amlin 370, QBE 37, RSA 57H, Zurich 27}

6) FCA(2020. 6. 9), “BUSINESS INTERRUPTION INSURANCE TEST CASE REPRESENTATIVE SAMPLE
OF POLICY Wordings”



Z"(The Disease Clauses) &

er
H
ui
n
o
o
rit
el
>
o
>
o
e
lo
fr
=

o
s
O
il
a
o
i
=
(@)
3
I'E
ool
o
>
©
T~
5
HI
et
)
g
>
=

501
OOU

O Al gl AX 9 4o 9 £ T} A7 S &4 Afol9 AHAZ A4 A

O E3ibe Hed 7Hd A& wHg 250+ ojdjo] Argo] ARt -1t AaA 7 9178
o, 11 Q9] AL ATl FF5H o oS o A A] &

O ¥ A7 17 251t ol o] 'S WA sfiAlstoiof Shehar A

T A= HE 34 U &3 2H(The Prevention of Access and Hybrid Clauses) 2.2

B Ee 33718 NG A0 A Aol JlojoF sh=A] of f, FA] T AR ANA

7} &A% HAE B = SteA7F A

%
(e
flo
oX
oB T

od = 3371H MU 4ol 4 meoly AAIES a5HA gkom, A
71389 ¥ Be 220 mEA] 9& AF Eole] Be Algto] 71 4 Avkal o
= S&strhal wA%t

O HH9] Ao tishia= AA AFFAol tiet et H4E ofu|stA] eh=rhal west
- &, FEACoE FA@: HolZoRR)S skl e At ol Algte] s FS

HYFRALO] AE-E-5(inability to use), F &A|(prevention of access), S+
(interruption)l| sigste] Bg H+7t 7Hs9t
1A (Causation) 2 A SI] 15 H AL ATpTA of| sl =7F 2] o] x| 7} Qickar dhet

StRoM, HEee AskeAd 753
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10) Orient-Express Hotels Ltd v Assicurazioni General SpA [2010] EWHC 1186 (Comm); [2010]
Lloyd’'s Rep IR 531

11) FCA(2020. 3. 3), “Final Guidance: Business interruption insurance test case-proving the
presence of coronavirus(Covid-19)”
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14) Insurance Post(2021. 2. 5), “Analysis: More uncertainty for BI policyholders over losses beyond
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15) Insurance Business(2021. 2. 3), “Major business interruption ruling and its impact on the global
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18) Insurance Journal(ZOZl. 2. 17), “Spain Prepares Labor Laws that Could Force Food Delivery Apps
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19) Insurance Journal(2021. 1. 28), “Conventional Unemployment Insurance Does Not Work in the
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20) Supreme Court(2021. 2. 19), Case ID: UKSC 2019/0029

21) Poder Judicial Espana(2020. 9. 23), “El Tribunal Supremo declara la existencia de la relacion laboral
entre Glovo y un repartidor”

22) Insurance Journal(2021. 2. 17), “Uber Urges EU to Recognize Gig Business Model as UK Court
Is Set to Rule”

23) Protecting the Right to Organize (PRO) Act (H.R. 842)

24) Insurance Business(2021. 3. 4), “Proposed legislation could drastically affect insurance employment”

25) Supreme Court(2021. 2. 19), Case ID: UKSC 2019/0029

26) Insurance Journal(2021. 2. 17), “Uber Urges EU to Recognize Gig Business Model as UK Court
Is Set to Rule”

27) Employment Rights Act 1996(2020. 6. 22 7§4)
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28) Poder Judicial Espana(2020. 11. 26), “El Juzgado de lo Social n0 4 declara la existencia de
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FMO / IMO LAt Sl s
(Field Marketing 22 }7]%{;}74] 3. %)
Organization) o
HY oA MGA el %] g

(Managing General Agency)

GA
(General Agency)

AgentQ] W& ] HF

B 23 3Ae S o el 7F ol Aok ¥H4]2 FMO(Field Marketing Organization)/
IMO(Insurance Marketing Organization)A|2F, MGA(Managing General Agency)
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BYE 57, APEE 2T A L AF 5
O vl%e GAH 02 GAS BB 7 M1 A) 23 BAZ GASo| HE3lAlete] 3

3 (Negotiation Leverage)= T+5 HZO0 2 A-S Foff tiE7]HQU MGAS

FAT v =
H GAE U g HAS|ARLe] Aok & HEAF BiiAE<] AgentS Heokal
HoS gt
WA gle AT e AAA ol BAAERO)A A BREe dlishe
FAE oulsiy W, vjtjo] Fal, deuiA S 3 Tuljo RAAuATE AACIES

Sl AH ARME AEshe AS ZHd

W 919] A o] 9ol F8713, WorksiteQt 22 7|eF A go] S
O SPHILE B RIAES st WlerEtA(Bancassurance)9t 2ol 28718
= % 714 Adol A=
O Worksitei= 240l 4 SAL2 Folol M AeEH Ay 1857t HA=E A =dte 29

2 9% A9

(EHES)

W A.M. Bestoll =2 n]= &2 g2 2 of 2]l (Agency Writer)Zh 213 2d
(Direct Writer)2 F+&53)
O B3 g8jd2 =49 dig]d(Independent Agencies), Broker, GA(General Agents),
MGA(Managing General Agents) & 2|u|g+
O A& Ad2 A&EA HExclusive Agents)E &9 ZA3JARS] 215 gl dEnt ozt
ABIAL BASARE G837t wojel QIHY, 8, ASHE &3t Wil E BT E3t

2) A84A2019), “U.S. Independent Agency’, Working Paperg Zalsh
3) 111(2019), “Facts + Statistics: Distribution channels’& #a1g+
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(B 2) 0= SSEAF ToizE Hat

T 1970ALH 1980'ACH 1990'ACH 20000y
AT, A A, AA Sk S
| weazdon | 0% ¥y ) Gk
2543 3 M 3 Bt R
— 2y AFE - - —
HEEH F423 T A9 A4E | RERAAE
;\(j.‘i\‘iﬁlé, =3 S al
SREE S =gy, R e
AR H, AP e

A& Lombardi(2009); ¥ 9(2013), Tr]= AR wuljAd of Wstel AJA, A8

1970dejol= A7) AR} QB o] Mo] FEH A1 a0l Ao £HIAHE
A BAE 7 FARYT 2 AEAY RANE] A& LS F3) Wi

1980d tjoll= Yy HAH 23 (Universal Insurance), ¥R 3 (Variable Insurance) 5
EZY AT o] =Y IS E5f dujg
O AB|RF HO 215 95t SUHA B ST} AR AAF 1l B2 3 = (Mutual Fund)
25l2 ols) WMol o] A3t
FAY A5 Aw/do] 277l wet of 2] A AFES vl H AA D 4 e = A

g g v]Fo] St

1990 ol HEE 0.9 thopst € HYAES BYE ) SYHD vFol &
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O Wolul 2 AThEo] L8 Zu] 4E 40 ST ATAEC] B EA HoelE
7HE7RHA, FEluhA FAS AT FAEY IR, AANYY W
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O 200089t slEjake Q1 AFEAE 2] 80%, FE R AT AR A= F 9] #2] 100%7}
Y ggdE Bof W

FZ A Y, A E AFEF Y] B v & gAashal /low, B 3|ALe) 4
H|27E 2 e S Bof JAAES A B Mot A EFol i
E5] AH5AE oA Awt A do] ApA| o= H|Fo] SHiE L Qlon, AH|REO] R4
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5) McKinsey&Company(2013), “Agents of the Future: The Evolution of Property and Casualty
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28% Direct Direct COmmon
journeys
- CEEDID

- CD D LD
- [ —— Y
- DD T

Z: Top 5 multichannel shopping journey, ZAFAALS] 72%° Si3E
Z}&: 2021 McKinsey Auto Insurance Customer Insight Research

3. ToHzH'2

rel
ol

(YY)

W 1990 o]F n|=te] ARy Fopo] wufxfdS EgAfdo] 7MY w2 ARHRES
A &35k 9lom, 201949 71&E SYALD(53%), A&AD(B6%), 28 B(6%), 71EHd
(5%) <=9 A& YEhdo
020194 A9 9 AFHF-E&2 20089 229 F897] o|F HIAE 7|S5t9 0

o, AP EAGE T AAAFUHAEATUL)Y 2F 90%, HAFUHEEA(VUL) oF
70%E WoliobH A faS ST

O 221 g -5 E 3 3lAke] 21wl 2009 4%2] A&l 41 20194 6% 353

6) LIMRA(2020), “U.S. Individual Life Insurance Sales, Industry Estimates(1975-2019)
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Z+&: LIMRA’s U.S. Individual Life Insurance Yearbook
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20199 7HJIAZ R F 9] ool A= &§ Broker-dealer7t 718 & vl5-& XA

O 20199 =4 broker-dealer?] Ij H]E-2 20159 thH] 1%p o2t 24%E AHA|5HS
ow, 1 o= SHEAAAE 20%E AR

O 20199 2349] #jH]S2 201549 thH] 1%p 5T 18%E 7153FAAITE, A5 whf
+ 1%p ot 6%E YEHE

O 20194 Full-service Nation Broker-dealer”)+= 20154 thH] 1%p A%t 14%S 7158

(B 5) Ol SzE8 HOHHEE Tof HIS HlW

(91 %)

= 2015 2019
=3 H2AD Y (Broker-dealer) 23 24
=g} 17 20
Career AAA} 20 17
2354 17 18
Full-service Nation Broker-dealer 13 14
2] 3w 7 6
7€} 2 3

Z=: LIMRA(2020), “U.S. Individual Annuities, 2019 Year in Review”; Insurance Information Institute(2020),
“Facts + Statistics: Distribution channels’& #|<1-&3]

(EolEE)®

A.M. Besto] w21 20184 vl= &5iHY AEE ¢HAm= AW Ado] HA|9] 51.4%,
B dizldo] A 47.7%E A
O 7l Bl A 2t o] 69.5%, e 2] o] 29.8%E AAsIAoH, F8 Hgd
A Aw o] 66.5%, B3 thE]Fo] 31.6%E AHAIotH AA HatEoh &2 A o
o vl 2
O W -8 Sl 2 2okl A= Ed tie]fdo] 70.8%, 213 Aol 27.9%E AR
7) A4l B 1A49] FEE ARLEH= broker-dealer7t RIS =4 U EYAE 2= A9 Full-service

Broker-dealer@}al g+
8) 111(2019), “Facts + Statistics: Distribution channels’S &gt
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[TABA(Independent Insurance Agents and Brokers of America)Q] ZAtof w2,

20189 vl= Wi =1 22 9F 36,500717} = AL.= 4 ol= 20169 38,0007H

oflA tha At A

O ol T4 FAl= T2 M&A S7H0] & A2 & 2018 ZAFA] Zrofet tf &9
12%7} QI5=ofl Zofstlor 1%« the tefdd e Ao s Yehd

O 20189 7| &7t By 2 A(5=e] 159 g vlyho] AA BE tf2H 2] 35%E 2}
Aetar, thyg B i) (522] 1,0005 E o]4d)o] HA| th=]H Y 2%E AA5h= A
o= yehd

(EYSARE £2)9)

201949 V=] HYFAAE S 2799 22, 20114 o] F A&Z QA 7S B

020199 A 9 AZEHZAAE 20109 thv] oF 128t 8 5718k 92%F H& 7|1 &5}
Fow, EEAN AEH FAAES 42 657 1, 3% B2 7|5

O Heddigld 9 S0 &2 SH5AE A= 84T B 7155Hem, 19 2 &
Gl 15

O 20199 H3jAke] A4 gl = 1607 B2 7] 5501 Hoiely of dojAld 2 1199

Y2 7|5%

o

N

=3
AT FAAE 359 L

o R

H 6) 201095E 20194 0|2 ARY HHF HHZAX & X0

PEER BE2E, 5749, 1 9
53| A| ZIRTH _

oz S|ALS| I Ty J— a9 ) 51

AHOH Ol _ 3|'7:|| |:||=I;<7 O|:|| EE‘ :'|:|'E|_1 3|:||'7:”

o;rjrx 25 S =S HI_ %4_?_1)

o

2010 80.4 61.4 2.7 144.5 64.2 25.3 89.6 234.1
2011 78.9 61.2 2.6 142.6 64.9 26.1 91.0 233.6
2012 81.1 60.0 2.5 143.7 66.0 27.2 93.2 236.8
2013 81.3 59.4 2.6 143.3 67.2 28.4 95.6 238.9

9) 111(2019), “Facts + Statistics: Distribution channels’S &gt
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2014 82.9 59.5 2.5 144.9 72.0 29.7 101.7 246.6
2015 83.0 61.2 2.5 146.7 76.3 30.9 107.2 253.8
2016 81.9 64.4 2.5 148.8 78.4 32.2 110.5 259.3
2017 85.0 64.0 2.7 151.7 81.0 33.3 114.3 266.0
2018 87.1 62.2 2.9 152.2 82.5 34.4 116.9 269.0
2019 92.3 64.7 8 159.8 84.3 34.8 119.1 279.0
737 S Es, 3948 8 59 96 97 T
A ol
4, Tofxyd 23 4y
19994 FgA v Ad s (Financial Services Modernization Act)?] A3y of what

FEEY EAHOR FAF10

i FANE 59| 34718 Bol B U cdo] mojs|wiA

o] o157 #
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11) A54(2019), “U.S. Independent Agency”’, Working Paperg #a3h
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S99 GO 4o RS WAL SAA SHY

2199 ¥z vZo fAd 9 44 Adof gt =87} F7sA e ool HXA]

g Ad 2o Adgo] B% 7iGehE Ao HY

O 20204 1€ McKinsey7} AAIRE AEA] wh= AP R 2 739 oF 90%7H 42
ko] tig} 5l F3kE S5l 7HA Rt SER I, 20209 SEof HAIRE & AERA
A= 5% migto] FEdate] dist 3 915 S3f 7T SE

12) A54(2019), “U.S. Independent Agency”’, Working Paperg gt
13) McKinsey(2020), “How Insurance Can Prepare for The Next Distribution Model”& #asto] 24Jst
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7|15

571 tiH] 2.0% 716t eH, A Aee F715d, SAEAL] S71= 7.0% 71

(B 1) 0= 432 27128 MAY 2= & MAS 2t 372

(91 %, Hgk 29, 1)

Sy st AAI ESF MA S A

= 2019 2020 =Jtg 2019 2020 =718
1/4 2,578 2,588 0.0 1,442 1,425 -1.0
2/4 2,784 2,630 -6.0 1,430 1,455 2.0
3/4 2,667 2,730 2.0 1,348 1,442 7.0
4/4 3,461 - - 1,394 - -
A 8,029 7,948 -1.0 4,219 4,322 2.0

A4 57] diEl S7HEd
A& LIMRA, U.S. Retail Individual Life Insurance Sales

D b= B4 54 9 gojof It A HRO (RAF 78 P EA)E Fsh] vt
2) Ol=r BEAIGO] fE= AAeF AYSIRIARE 7|07 A HEY, ddsiEdas dAGEERY 10%2t
A7 29 FAY(AEeE I E(Annualized Premium) = YAGESRE X 10% + A7 |EEIR)
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£ 3) 7%
(39 %)
T2 GEst Hz LA A
Full-service Broker-dealer -12.0 -12.0
ARSI 15.0 15.0
o35 -29.0 -27.0
AF -20.0 -26.0

F A9 571 A 7MY
A= LIMRA, U.S. Retail Individual Life Insurance Sales

202041 3/4%7) AHEY WANDE AAF BHRE A BE SUHERY, WARY
HEEY, H71HES SYAAN 1F0] 7MY 9ot FARYL ASHA} v]Zo]
Vg e

O #UHERY, HMARUHERHY} 7| HH S| SHAAA vIS-2 242 82%, 64%, 42%%
O SAERAL A4, LKA HS2 62%E 7150I¥ oY, I th&o 2 Sy A AL ¥

(<) %)
7= A 59—2"3@} E%ﬁi 7|E PP 5371&|F ?jj; 7|E
x4 =2 X S =8 X
FUHE 17.0 82.0 0.0 1.0 31.0 67.0 1.0 1.0
HAZU A 34.0 64.0 0.0 2.0 63.0 37.0 0.0 0.0
7] 37.0 42.0 7.0 14.0 44.0 31.0 10.0 15.0
FA4 62.0 19.0 15.0 4.0 36.0 16.0 37.0 11.0
A 38.0 49.0 7.0 6.0 39.0 29.0 20.0 12.0

A4 571 Bl 37
A& LIMRA, U.S. Retail Individual Life Insurance Sales
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20209 3/457]) £3RY YR EE AW 57] giH] 3.0% 35715t 1,7139 98 E 7]
E23l9lon drg&sole 12159 g2 A 57] d¥] 6.1% 715t

O 954382 70.9%= HAE7] thy] 2.8%p =715t

H 5) 02 263 4%
(9] wiet 22, %)

2020 2020
72
2/4 3/4

=9 159,690 171,264

RN 2k
7 V_0.4 V30
=4 108,807 121,465

Hh g <o) of
37+ -1.7 6.1
dEEeE 68.1 70.9
=4 1,945 -3,681

BHYgHolY
37+ 333.2 -873.3
=4 3,572 645

AR} vl
271 1052.3 37.8
) =4 -1,627 -4,326

FHYYFHo|Y
z71e -1270.5 -54175.0
=9 12,343 11,687

o|z | vjt==a]
zZ71e -10.1 -13.9
=9 -2,478 4,760

AR o] 9]
z71e -191.5 49.5
=9 9,864 16,446

SEAYGAY
Z71e -40.0 -1.9
” =9 10,703 7,619

AAG Lol
er e 24,6 -45.8
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2020 2020
7

2/4 3/4
=9 6,390 10,860

F7140] 9]
37+ -57.2 -28.5
11_7]1],_@_ %Lo 825,751 863,268
(Surplus)4) z7le 2.9 6.4
=9 669,798 691,724

G
37+ 43 6.6
27| 2polol g 5.8 5.5
i & 100.2 101.3

F 1) A 57 o] S
2) A hole] = FEIFFHCIY + oA ¢ HiF4=2] + 7]E}o]<]
3) 371019 = Al G Gold + AR |9 + A&
4) B SIALY] At A ZE AHEE ARE AR E W, HHA A Ao A RS As 3
5) A71AFE(Surplus)oll tigt o]} & & Rate of Return on Average Surplus® ¥7]$t
Z+&: 1SO(2020), “Property/Casualty Insurance Results: First-Half 2020”

SR A Q] 20201 3/427] B7Ie01 2 AE 571 tiE] 28.5% A4 1099 29

g 7128
0 20204 3/4%7] SRl 439 el B2 7153te] e 571 ol 54,175.0%
s

=
- AgApEololL 480 T BAE 7|25l M S| thu] 49.5% Z7}3

20209 3/487] AL AW 7] 98.8%01 A 2.5%p 2713 101.3%, A7 AHE0]9]

£2 AW 7] 7.5%04 2.0%p 3t 5.5%= 7123
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ZAL WL H EX

O )= YA RES AFFA= v g 8] W7HE E 23891 Blue Shield, Blue Cross
9} 97 FFZ2(PPO: Preferred Provider Organization, HMO: Health
Maintenance Organization) 5°] £A5}al o] &°] MG AZFEH O AT &
S AHA|otaL 9o, tREO T AGE Yol AP AA LT O SPHE= 5 ¢
et} w2 Zpol7} Q&

OABEAN= FUHAEY, HARY, F7|HE,
dq 74] HAAFH YT JHAAFEHYPCE T 2H

- 0]ZAIY H S F S| (ACLL: The American Council of Life Insurers), H X3

g ﬁ HA|(LIMRA: Life Insurance Marketing and Research Association)

s ABEY, AFEY, ASEARY 7T E 0 it A =Rt Alset
- LIMRA®] #7718 At 5= AlA o] et B as S4Ho= Hiy

O n]=3 B JF 3] (PCI: Property Casualty Insurers Association of America)
9} H3 3 A (ISO: Insurance Services Office Limited), =83 R A1
Insurance Information Institute)?] -5 °.& WHsl= & EFPAG 7

A HLE A A QTS 2A 02 A4

o
>,

WY 5ol e, de

FAH R NFRAY FF AL 915 B BHL The TG

HiM 0 A= | +UESZ HIS | YEH 7|
U.S. Individual Life Insurance Sales 8471AF 80% LIMRA
U.S. Individual Annuities G47RAL 95% LIMRA
U.S. Individual Disability Income Insurance 2070AF - LIMRA
285 Br)d A" Heata - - PCL, IS0, III




B 20201 3/487] ABE AFRARSE A 57] 6] 86.3% AAT 4191 9,3109 7
e N
O R4 9 AZ4RY AFudas Hd 57 ge 63.9% 243 130] 1808 2=
- WA AR B TAW AR AugEst 9d 5] e 53.0% 2asto] 4
A sheota e
- ISA AHE AW 5] o] 51.5% sherste] 3/487] A B4 U AZHRY)

At =7t At

2

o] 3

O HAEY A as AW 57 thH] 2.8% A47t 29 7,550% SR E &2 AA| A&

= 3 #4a Fo| 7P WA YEE

I 20201 3/4+27] EHASHHO At A mE= AW 571 ti8] 26.4% A48 269 1,5807 3t

orTo
=4

W AFED 2 4G A AfEA R et SA= S/HEA =

3) = EFAEY SA 4 golo udt AEe FHY (FAF IR 9 SX)E Harsh] v

=

4) @ £ARPNG AL A 2wyt AE, S oML TR S

6) ElAAE(Retirement Income)BES YAFOE £t EAFS &8t A5 552 FEohe AF
o7 A Fejut glon, FA1AFH(Pension Annuity)? A5Q0&(Income Drawdown) AE9] A Y

7) Ga AES LEAR AFAMAAL 2 7HIAI2K Personal Contract-based)?] 7HIAF T ARSAZL ek FHs}
L EReFZos 1EEH JAES E oHA] Aiole] BEE ReaHo) wet Q171 ¥(Individual Pension)
3 FA7IE(Work-based Pension)2 2 T4, 7HI7I4E 52 RS AY 7lo] Bddls FHZE
Personal Pension, Individual Stakeholder Pension, SIPP(Self-Invested Personal Pension) §°] 312. 2
A7 dF2 BEYRE o] 9 HE B2ok= FEE Group Personal Pension, Employer-sponsored
Stakeholder Pension, Group SIPP 5°] 2. AI8F8 HTrust-based Pension)2 AlEfof| A% o=
Defined Benefit, Defined Contribution, TIP(Trustee Investment Plan), Bulk Buyout 5°| 33




ESCTEREERNEREYE 63

(29} Wt The=, %)

N 2019 2020
2/4 3/4 4/4 o7t 1/4 2/4 3/4
B 9 gy | =9 3,351.8| 3,605.4| 3,278.1| 13,364.3| 3,349.0| 2,168.2| 1,301.8
(Investments & | Z7F&Y -6.5 8.1 4.5 -0.1 7.0 -35.3 -63.9
Saving) 2A3u] 116 118 123 12.4 14.9 13.0 31.0
- ol 1,018.3 988.8 928.8| 3,918.3 904.2 468.5 464.4
_I—Z——O 5 o _ _ _ _ _ _ _
(Investment) =718 6.5 10.5 73 8.3 8.0 54.0 53.0
T-/3H] 3.5 3.2 3.5 3.6 4.0 2.8 11.1
o 1,520.5| 1,713.6| 1,411.6| 5,937.0| 1,608.3| 1,100.0 830.3
ISA 7T -1.2 34.3 26.1 11.7 24.5 -27.7 -51.5
T3H] 5.2 5.6 5.3 5.5 7.2 6.6 19.8
=4 809.3 899.4| 933.7| 3,494.4| 8327 597.4 -
223 37+ -15.1 -5.2 -7.9 -7.3 -2.3 -26.2 -
(Offshore) © : ) : ) ‘ ’
A 2.8 2.9 3.5 3.2 3.7 3.6 -
A =94 318.3 283.3 269.1| 1,201.9 339.0 347.5 275.5
flfr% ;‘iiiﬂon) =719 6.4 45 51 7.8 23 02| 28
A 1.1 0.9 1.0 1.1 1.5 2.1 6.6
- ol | 21,826.9] 23,236.4| 19,821.7 | 79,654.8| 15,605.2| 11,845.5 -
- = o - -
(Pension) =71 48.6 37.1 21.2 9.5 29.5 45.7
T-/3H] 75.2 75.7 74.6 73.9 69.6 71.1 -
=H 3,577.4| 3,378.2| 3,329.9| 14,022.6| 3,784.7| 2,589.6 -
ZHA7Hd =718 -19.6 -9.8 -12.1 -18.0 1.3 -27.6 -
(Individual) © : ’ : ) ‘ ’
A 12.3 11.0 12.5 13.0 16.9 15.5 -
=l 4,670.0| 3,605.0| 3,584.5| 17.661.1| 3,912.4| 3,033.1 -
RGN =le 202 200 17| 255 268 5.1
(Work-based) | © : ’ ) ) ‘ 35.
A 16.1 11.8 13.5 16.4 17.4 18.2 -
S 29 | 13,579.5| 16,253.1| 12,907.3 | 47,971.1| 7.908.1| 6,222.8 =
s
-1 o _2__7 O - -
(Trust-based) | @ (n=3 113.7 59.5 42.7 15.3 51.2 54.2
A 46.8 53.0 48.6 44.5 35.3 37.3 -
HAAEH T =4 3,514.5| 3,552.5| 3,192.6| 13,549.3| 3,137.2| 2,308.7| 2,615.8
(Retirement i3 -0.9 -2.3 -6.1 -1.9 -4.6 -34.3 -26.4
Income) A 12.1 11.6 12.0 12,6 14.0 13.8 62.4
2ol | 29,011.6] 30,677.5]| 26,561.4|107,770.3 | 22,430.3| 16,670.0| 4,193.1
1A =718 31.2 26.8 14.7 6.6 19.3 -42.5 -86.3
FA4H] 100.0 100.0 100.0 100.0 100.0 100.0 100.0

%) A4 571 ool 5718
2) A Az ABL Flo|EPg BAole, EESA e 7Iet AR 9] Hl et A4 oL
A5 JFHHAIABD



W =9 HIAAL JFH I FIF|(ABL: Association of British Insurers)o|A £7]¥
EUHES=AFEYY AFEYE T4 4 A2 Yol &oEHe] s
=
[e)

O 9= A9 AR AFRHEES A9lot, FEEH 7|EF B4 % L2
o EA (AT HH) Q47 ol el A

W FFEFFIo|A HHsh= 1718 R AFAGS 2A 4] FHOE FEE=
dl, BB EES Aol AR AT gA 2 Bej=A] o
O BB o] AA AtA kA AR5k BHlFo] JoH & 7]l HAHY B 7t &4
BAGRES AR E o R Soto] BREE
O A 4&=EH(Retirement Income)Z E| A AHS] A5 A o] FHl == EA 9] HY

O 2 A FAIAF(Pension Annuity)T £2521&(Income Drawdown)Z 7232

_|O

B ABIZH ES 8012 HOlAT 9214 gol o3
2 ofc]
Investment & Saving B A AR
Individual Pension A7 A=
Work-based Pension A7 A+
Trust-based Pension AEg dAa
Offshore Business oy
Retirement Income EZAEHRY
Individual Protection & Group Protection HAAHT]




FY2020 2/4%71 A
OAEEYT} &5]H

(B 7) 42 23N +UEEE, XZEHEE
(9] o <l %)
g FY2019 FY2020

. 1/4 2/4 3/4 4/4 1/4 2/4
~oluslm = 105,040 103,110 100,186 103,454 90,688 98,469
=717 -1.0 -4.5 -6.3 -7.9 -13.7 -4.5
. o 80,096 78,567 73,487 79,927 66,197 73,933
=718 -2.2 -7.1 -12.2 -10.2 -17.4 -5.9
somg R 24,945 24,543 26,699 23,527 24,491 24,536
=718 2.8 4.9 15.1 1.1 -1.8 -0.03
qane =94 77,081 76,358 82,738 83,076 56,413 56,005
=712 -1.1 0.4 -5.0 -1.3 -26.8 -26.7
o 2o 64,323 64,035 63,863 67,694 44,515 43,482
=718 -3.1 3.0 -3.8 -0.9 -30.8 -32.1
equy Zon 12,758 12,323 18,875 15,382 11,898 12,523
=271e 10.7 -11.2 -8.7 -3.3 -6.7 1.6

*:1) A9 57 gl

Qe

2) 3 HF S AFEYR Y

A QENEEAES O QEEHRAFS(2021. 3. 4 71%)



FY2020 2/457] A 23] AACF 7H1FHL A 57] tiv] 1.7% 74T 14% 4,852 1Y
O MJAEY AA ISk 7FIFNL A F7] 4] 0.9% S7F3F 123 4,997 qllo]H, /{1
FHY AAF 7MY FHS A 71=35¢

2

(B 8) U2 MHEH MAY 71Uz H
(9 A <l %)
o FY2019 FY2020
2/4 3/4 4/4 Sird} 1/4 2/4
= 123,920 120,461 | 123.615| 497.172 72,323 | 124,997
AQQES | Z78Y -24.6 -26.3 -28.4 -25.5 -44.0 0.9
d FAgu)? 84.1 81.9 83.4 83.5 79.7 86.3
2 2 13,123 | 12,877| 14332 525534 4946| 10,298
NAAZFHY | Z7+e -2.2 -8.1 6.1 -0.9 -59.5 -215
] 8.9 8.8 9.7 8.8 5.5 7.1
o 10,279 13,788 10,281 45,567 13,406 9,557
AR | 2718 -14.1 22.5 -15.9 -3.5 19.5 -7.0
= T3] 7.0 9.4 6.9 7.7 14.8 6.6
;3] = 1 1 0 5 51 0
DA AFEE | SV - -50.0 -100.0 -37.5 1,600.0 -100.0
T3] 0.0 0.0 0.0 0.0 0.1 0.0
= 147,323 | 147,127| 148,228| 595,278 90,726|  144.852
A 7 -21.6 -20.7 -23.7 -22.4 -40.5 -1.7
F43H] 100 100 100 100 100 100
F 1) A B7] o] S
2) AERY AA AF ) Ldu g
Ag: JRAYPREH )
§) Y& AYRYY)7 20209 9YRE ANSEY B71F NG ww gong Al-wA B Aol
AAF 7HIFHE TR BT o714 ZHIFNe HEA A Al AFGEE BEES 9



FY2020 2/487] BHRE AFEIS AYA F7] tiH] 22.7%p 4T 58.8
OFYdRgE Ad 57] giH] 5.9% T4ast 7% 3,9339 A 7| =519 00, AFRIAF
T A E7] oiy] 32.1% A4S 4% 3,482 1S UERE

(291: o <, %)

i FY2019 FY2020
= 1/4 2/4 3/4 4/4 1/4 2/4

Zof 80,095 78,567 73,487 79,927 66,197 73,933

SRR
=718 -2.2 -7.1 -12.2 -10.2 -17.4 -5.9
Zof 64,323 64,035 63,863 67,694 44,515 43,482

AFEHF
37+ -3.1 3.0 -3.8 -0.9 -30.8 -32.1
2282 80.3 81.5 86.9 84.7 67.2 58.8

D) A 571 oiv) 7Y
2) AFE = AFEIF / $YEER
Az dEAPEAFY]
(RHH2-E)

FY2020 2/487] B EH ALY FAAE FH= A7) 399% 9,0859 <llofA 402%

6,0799 qlez F7tet

O 7 &Ato] S A AFA ok Bl S-2 =4 (38.3%)7F 718 =1L, tha 2.2 2ok
A(25.8%), SIAA(7.1%), HE=(6.7%). F41(5.4%), A R o=H(2.6%), ATAH(2.4%),
FAAE2.0%), F54H1.5%), D712 - AAH0.5%) 22 £0 % w2

O A7) tiv] vlgo] S7Het Ak da S dlg, ©712, SAAIE, =4, F40]1L, z
ZF 871 2.3%04 2.6%, 0.4%°141 0.5%, 1.9%T1A 2.0%, 38.2%CT1A 38.3%, 5.3%
oA 5.4%

O v, Z127] i®] vl5o] Zhadt A4k A gAY, A, AfetSd, dEw, 784k, Hl
&AL O T, 247 H BT 2.5%0N A 2.4%. 7.2%0A 7.1%, 26.0%°1A 25.8%, 7.6%
A 6.7%, 2.0%14 1.9%

O A27] Hi¥] HFo] TAt A2 W ATAAH(0.5%), FE4H1.5%)

9) AFE = AFEYF / +UEE=



| 68 JCEETEN-R
(E 10) Y2 MHEESSAL A8 ZEER(QY
(): 9 <l %)
FY2019 FY2020
= 2/4 3/4 4/4 1/4 2/4
=28 |78 39 |FdH| 3 |FgHl] 3 |7EHl] 3% |
32 9 JqF 93,526 2.4| 89,078 2.2| 105323| 27| 93,227| 23| 103,342 26
47| A= 18,309| 0.5| 19,043| 0.5/ 21,088 0.5 17,937 0.4 18726 05
o444 | 20,151 0.5 19,2000 0.5 17,892| 0.5 20,457| 0.5 21,671 05
S AE 68,571| 1.7| 75,725 19| 69,991| 1.8 76,143| 19| 81,397| 2.0
74 3,257,836 82.5|3,302,538| 83.0/3,218,383| 81.9|3,314,656| 82.9|3,335,891| 82.9
- =4 1,493,243| 37.8/1,497,113| 37.61,512,025| 38.5/1,527,013| 38.2|1,541,830 38.3
- Ay 106,340  2.7| 103,954| 2.6| 101,342 2.6] 99,143| 2.5 96,537 2.4
- 3|AHAY 281,856| 7.1| 284,575 7.2| 283,831 7.2| 286,232 7.2| 287,852 7.1
- ZA4 213,210| 5.4 231,718 5.8 187.662| 4.8 210450, 5.3| 215,613 5.4
- 95k [1,003,163| 25.4[1,022,055| 25.7| 981,284| 25.0[1,038,267| 26.0/1,039,217| 25.8
d&Ea 311,596| 7.9| 309,489 7.8 301,986 7.7| 305,044 7.6| 270,329| 6.7
A 60,444 1.5 60,489| 1.5| 60,489| 1.5| 60,527| 15| 60,536 1.5
S8R [3,865,802| 97.9/3,904,784| 98.1(3,831,192| 97.63,919,202| 98.0|3,949,508| 98.1
H|-2-§ A4 82,388| 2.1| 74,314| 1.9 96,159| 2.4| 80,306 2.0/ 76,571 1.9
SAPAR) 3,948,190| 100.0| 3,979,098 100.03,927,351| 100.0|3,999,508| 100.0| 4,026,079| 100.0
1) 7IRPE $AE HG7IRE D Aol AW S| HF YA HE X9 tha Aol 5 U
2) SEAARE A7) FaAME AFRAARABR S 52 FAY
3) FAALL -8R} R WAL, B WA F T]EE 2FAE 5o] @AY
Ag: JEAYPRIE
(Z71=0/2], ROE, ROA)

FY2020 2/4%7] g H Y S|ALe] F7]<=0

Jee Y

1_10

7] t¥] 29.0% S71%t 4,443 A1

S0

U, $7Hato] ol 8L 1]

O AHE-Z 262 7,8599 o= HE7] tiH] 3.4% S7FSHRAL, SAKE H&7] °H] 0.7%
57t 402% 6,0799

A

=

kel 3

=



[FE] ol HEMA

69

(B 1) 92 MEES MY
F: o <, %
2 FY2019 FY2020
- 1/4 2/4 3/4 4/4 1/4 2/4
=+ 3,708 3,445 3,441 1,666 3,990 4,443
7140l
=718 -0.7 =215 15.4 -73.8 7.6 29.0
o o 244,940 261,325| 271,412| 227.157| 259,127| 267,859
Z T
Z71e? -2.3 6.7 3.9 -163 14.1 3.4
. = 3,903,138| 3,948,190| 3,979,098| 3,927,351| 3,999,508| 4,026,079
%‘X pua
=718? 0.6 1.2 0.8 -1.3 1.8 0.7
ApHolo]gY 6.1 53 5.1 2.9 6.2 6.6
ZA}Ato] 0] 8 0.4 0.3 0.3 0.2 0.4 0.4
Z:1) Ad 57 of¥ 27189
2) A8 ¥ 27k
3) Ag3 29
27 QR R A
ot 28123
(HxE3T)
FY2020 2/487] £ 28 YR as Ad 57] ] 0.03% Z4s 2% 4,536 <l

2 AAE

OYLY, S5HY
4.8% S7Fet 5,155 <

AT

O SR, AEA Y B

A4agE 4469 4

1

1,9739 <, 2

EZHE
y':f’é"y—\:l

1779 <0, 12 4709 <, 4

747} 7

7+ 14.0

d

1%, 2.9%, 2.4%,
0959} = 7159

0%, 19.6%, 9.4%,



(91 o ol %

e FY2019 FY2020
2/4 3/4 4/4 izt 1/4 2/4
H3g 4,811 4,341 3,997 17,043 3,919 5,155
A Z71gY 18.8 3.3 3.4 8.8 0.7 7.1
T3] 19.6 18.3 17.0 17.6 16.0 21.0
28 519 499 514 2,125 576 446
S F7HE& 8.3 2.5 0.2 2.6 -3.0 -14.0
] 2.1 2.1 2.2 2.2 2.4 1.8
H3g 172 181 182 731 200 177
+%5 7 6.8 5.3 5.7 5.8 2.1 2.9
T 0.7 0.8 0.8 0.8 0.8 0.7
H3g 10,228 10,366 10,576 41,853 10,853 10,470
PR =718 13 13 1.8 13 1.6 2.4
T3] 41.7 43.7 45.0 43.3 44.3 42.7
H3g 2,452 2,292 2,313 9,653 1,998 1,973
A5 A}
ajA] =718 5.1 -5.8 -8.0 -0.9 -23.0 -19.6
2] 10.0 9.7 9.8 10.0 8.2 8.0
H3g 2,453 2,383 2,184 9,819 2,707 2,221
AL z71e -0.6 8.2 -2.0 0.5 -3.3 -9.4
T 10.0 10.1 9.3 10.2 11.1 9.1
28 3,907 3,636 3,760 15,490 4,239 4,095
Ex =718 2.7 4.7 4.7 4.0 1.2 4.8
T3] 15.9 15.3 16.0 16.0 17.3 16.7
H3g 24,543 23,699 23,527 96,714 24,491 24,536
A 7 4.9 2.2 1.1 2.7 -1.8 -0.03
2] 100.0 100.0 100.0 100.0 100.0 100.0

N

1) 71208 AL 7120l e AKo|n, A SAL HE AATE $A% thh ol T 5 UL
2) Ge9] UFAURYR, AZHES 2% SR YR, SFRYOR oy
3) 7182 A 5] el 7)ol F4ule &3l E 4 A ol 19

A QRS Y Y



XIZE

FY2020 2/487] £3RE AFE2 Ad 57] div] 0.8%p 4% 51.0%5 7153
O 94EdaE 7Y 7] gi4] 0.03% T4t 2% 4,5369] dlojy, AFHRIFS AW 5

7] tiH] 1.6% S7FsE 12 2,523 A1

(HE 13) 42 202 XZE
@& o A, %
FY2019 FY2020
7
1/4 2/4 3/4 4/4 1/4 2/4
2o 24,945 24,543 23,699 23,527 24,491 24,536
ArEH"
Z7re 0 2.8 4.9 2.2 1.1 -1.8 -0.03
Zo 12,758 12,323 18,875 15,382 11,898 12,523
AFEEF
=718 10.7 -11.2 -8.7 33 -6.7 1.6
Ag8? 51.1 50.2 79.6 65.4 48.6 51.0
Z:1) A9 57] o] 2748
) ARE = AFEUT / I5HPR
: (o)} 35

FY2020 2/487] £ B FJAS] FAAE2 AE7] 30 6,0859 <llof|4] 31% 1,3859]

Aoz F7Hg

O 7t -&Atito] FA4to A 2HA 5= H] S
(19.1%), =AH(12.6%),
71e5d1.7%), AFA(1.2%), WA=
S71A0.1%) &2 2 =2
O A7) tfu] v]Fo] F7Fgt A4l
Fola, Z7 HE7] 7.0%0A 7
1.6%°1A 1.7%

O ¥, H£7] ojy] v Fo

HE7] 12.8%14 12.6%,

2 Q5}5H(29.2%)°] 71

= %

o] ol

Mo

o =L
il =)

e = DEE L

L7 ooz =4

4]

| 7w Ak 2, 9315, tET, Wl &8l 1,
29.6%014 29.2%, 4.9%°1A 4.8%, 10.7%NA 10.3%A

A=(7.6%), SIAFH(9.4%), HE=(4.8%), F-54H2.8%),

AAA(1.0%), G2 AFEAA - FAAEH0.2%),

718

.6%, 0%°141 0.1%, 0.8%°1A] 1.0%, 18.8%°N4 19.1%,

747}



O Z:27] giv] H]Fo] 5 LRt A2 Sl 273 4(0.2%), 57 4A1EH0.2%), AGA(1.2%),
SIAFAN9.4%), F-54H2.8%)Y

(B 14) U2 2oL XHA2E FES2QY
(91 o <, %)
FY2019 FY2020
T 2/4 3/4 4/4 1/4 2/4
2o [7aei] 3o [7eu] 39 [7au] 39 [7ae] 3o [

@5 9 qF 24,437 7.8| 20803 6.6| 22,076| 7.2| 21,300] 7.0 23,520 7.6

)| A 11 00 50/ 0.0 104 0.0 150 0.0 201 0.1
S 2 AEA A 630 0.2 770 0.2 710, 0.2 710 0.2 680 0.2
N R=bd ] 3,313 1.1 2785 09| 1866] 0.6 2529 08| 3,176 1.0
S AE 632 0.2 624| 0.2 535 0.2 532| 0.2 553 0.2
97124 231,938| 73.8| 235,236| 74.5| 220,757| 72.0| 224,642 73.4| 227.811| 73.2
- =23 45,309 14.4| 44,299| 14.0| 40,585 13.2| 39,211 12.8| 39,297| 12.6
- Ay 3,303|  1.1] 3,345 1.1] 3,306| 1.1| 3,631 12| 3815 1.2
- A 28,127| 89| 28539 9.0 28,525 9.3| 28,646 9.4| 29,150 9.4
- 34 64,073| 20.4| 67.200| 21.3| 54,504 17.8| 57.464| 18.8| 59,512| 19.1

- &jgksd 86,595 27.5| 87,021 27.6| 89,168| 29.1| 90,727| 29.6| 90,803| 29.2

- 7154 4531 1.4 4832 15| 4670 15| 4963 1.6 5233 1.7
oI 14,317|  4.6| 14.877| 47| 15051| 4.9 14900 49| 14,833 4.8
K54t 8,536| 2.7| 8,486 27| 8567 2.8/ 8608 28| 8,689 2.8
+=8A 4t 283,874 90.3| 283,630 89.8| 269,667| 88.0| 273,389 89.3| 279,465  89.7
H]-&-g AL 30,541|  9.7| 32,073| 10.2| 36,812| 12.0| 32,695 10.7| 31,919 10.3
SAAE 314,416| 100.0| 315,703| 100.0| 306,480 100.0| 306,085 100.0| 311,385| 100.0
F 1) 712hd A3 3712k o e 2ooled A A AR A0 o Joldt 5 918

2) B8 AARE AT, A FQ1 AL, G- EP AL, d2)HulE, ARPE]E, ol NI, ABSUTE 5

) o 2



AL ¥ EX

0 92 B4R 3A AP EEH SoHF o R FEE =T, 42 QEAPEA Y
3] (http://www.seiho.or.jp)2} LEENHEHEH I (http://www.sonpo.or.jp)S
ol YT BAE v R Ve

O WY -27]- 27| H0% FAE w4 SAS B9 Aok 2A3

o= ZATIACH, At AR A HAAJN LA R R AN S 24
AR AR EEEEE DY) A 24T

O & e SEESARREH RG] D H A 2 T IEk e < <
AU EASOLZIER AR E) SAE 28 B W AFEAT = 245
o, 2P AR S E AR T2 8 REERR St HEEPAI R

W YBEYL % 42 Tefstel AUANEEY GAYEPOR TE] BT
O AAGEFL AAR (AR AN AR (NGRS 0.2, BAFH
B SAREEARR), TAAFRI@HERER) O BRT
O BRAYEY F U] vju|3t YR, 4YAFRY, JREYRY, HYRS
HEe 24 el 4 A9F
W Q24 BPGOIS WOy Se)4 Gol2 oo
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20204 3/487] AA £YEIEE 9,.8049 Yto 2 AW 57] thv] 9.1% 2713
020209 3/4E7] JAEY L & EY AR T J7HES W5 2/487]f v] 5] 51=2Hst

20204 3/427) A AFHBZE A 571 ol 15.8% 3712 3,6819) AL
020204 3/427] 8 R &AHY AFLPFL T2 119 FFO2 2/427]9] o]0}
HEAE FAT

20204 3/427] ArdvlE A9 F71 HY] 21.6% S71t 1,5279 fitez A H

(B 15) 33 H3iMe SRR, NSHHI, Agl|
(@94 o 9Iek, %)

e 2019 2020
= 3/4 4/4 o1zt 1/4 2/4 3/4
_ ol 8,983 8,125| 42,645 16,695 10,491 9,804
A0 5_] A= b | 5 )

FARRE | o190 8.3 10.5 12.2 23 13.8 9.1
ol1 3] =4 6,218 5,133| 30,995 13,734 7,245 6,789
Z71& 8.5 11.9 13.8 2.7 15.5 9.2
PRt = 2,765 2,991 11,649 2,962 3,245 3,015
S7He 7.9 8.1 8.2 0.3 10.4 9.0

)]
Aanga =94 3,179 3,483 12,894 3,031 3,277 3,681
57+ 1.2 9.9 4.8 -8.6 12.5 15.8

)]
olu 3l = 1,557 1,521 6.392 1,770 1,554 1,778
37+ -3.9 7.1 -0.1 -6.4 9.2 14.2
PR = 1,622 1,962 6,502 1,261 1,723 1,903
=718 6.6 12.3 10.3 -11.7 15.6 17.3

)]
ApelH 2ol 1,256 1,699 5,491 1,246 1,342 1,527
z71e 6.9 14.7 16.4 -1.7 5.8 21.6
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A7) tiH] 6.6% 4
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¢

12 17,3249 91t

&AM T A X = 9 F=2] 0] FAONA A} Sk BlSZ shEbstl o v A 9 7| A
AFo] FAATAA A B HlEL A5
O A2 & F4l0] FAAtolA Aot v]%-S ZkzE A R7] thu] 1.3%p, 0.3%p ottt
11.5%, 11.9%% 7153k ot ZA04k ou] A & 7eh 2pake] v]52 242t A7)
31.7%, 34.8%°1 4l 33.8%, 35.1%% 5%
(E 16) 5= 23 128 ZEEZ(QY
(&9 9 9%t %)
e 2019 2020
= 3/4 4/4 Azt 1/4 2/4 3/4
ol 177,772 185,271| 185.271| 194,255| 201,251| 207,062
S 2AHA =7182 2.4 4.2 12.9 4.8 3.6 2.9
T/gH] 89.1 90.1 90.1 89.4 91.6 92.3
ol 25213 | 25227| 25227| 28,621 28,152 25,796
S bi=y s7H -4.3 0.1 3.5 13.5 -1.6 -8.4
T-AH] 12.6 12.3 12.3 13.2 12.8 11.5
ot 61,427| 64,032| 64,032 66,765 69,700 75766
A z7ls 2.7 4.2 13.6 43 4.4 8.7
T/dv] 30.8 31.1 31.1 30.7 31.7 33.8
=+ 22.377| 24.365|  24.365| 24.897| 26,828| 26,762
EVAE) =712 2.2 8.9 26.8 2.2 7.8 -0.2
T-AH] 11.2 11.8 11.8 11.5 12.2 11.9
ot 68,755| 71.647| 71.647| 73.972| 76,571 78,738
7)€} ZpAH =71& 4.8 4.2 11.7 3.2 3.5 2.8
T/dv] 34.4 34.8 34.8 34.1 34.8 35.1
=of 21,829 20374| 20374| 22,938 18,541 17,324
H| - A}AAP =712 2.2 -6.7 6.0 12.6 -19.2 -6.6
A4 10.9 9.9 9.9 10.6 8.4 7.7
=of 199,601 | 205.645| 205.645| 217.193| 219,792] 224,386
Z2AL =71 2.3 3.0 12.2 5.6 1.2 2.1
4] 100.0 100.0 100.0 100.0 100.0 100.0
F11) 7]TRY 7=
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20209 3/427] JIEY YR REE 6,790 fItez Ad 571 tiv] 9.2% S7Het

20204 3/457] 01H 3] = K3 -

020204 3/4%7] B¥EE D AFRY SARFRE 242 Ad 57] ofe] 8.1%, 12.1%
Z7 AR gt 2/487]0] b5 Z71&0] 312kt

020204 3/487] AHRY $UR W RE TRUOR A% 57 |4 2/487] 3heHq
(-0.7%)°14 S7HAI(9.3%) = A 2d

(291: o] 9It, %)

L 2019 2020
T 3/4 ys | o 1/4 2/a 3/4

olm By 6,218 5,133 30,995 13,734 7,244 6,790
b =718 8.5 11.9 13.8 2.7 15.4 9.2
- HIg 4,227 3,591 22,754 10,798 4,821 4,568
=718 2.4 11.1 9.8 -0.6 15.8 8.1

B B 1,701 1,389 7,066 2,640 2,119 1,907
=718 29.1 25.0 29.7 21.5 17.5 12.1

JRT B 289 245 1,175 295 305 316
=718 1.8 0.0 9.2 -11.7 -0.7 9.3

21 1) A9 7] o] Sk
A RSP IAER 993

11) $70 AR 3o APnge] sidsie AR, ARY, FouYon BR F70 4R
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4 86 et = Ad 57] thH] 2.9%, 30.1% E 14.7% 5713

(8 18) A=Y XZLHZ
(291: o 9Igt, %)

g 2019 2020
i 3/4 4/4 o2t 1/4 2/4 3/4

91w Hog 1,557 1,521 6,392 1,770 1,554 1,778
N s7reY -3.9 7.1 -0.1 6.4 9.2 14.2
A AT 865 726 3,743 1,165 859 890
° Z7te -21.4 -9.2 -14.7 -11.4 2.6 2.9
Azl Hdg 617 714 2,351 541 614 803
Ce Cdss 37.0 30.0 34.8 7.3 19.0 30.1
A3 L 75 80 298 64 81 86
° Z7he 6.3 10.5 11.3 -11.1 14.1 14.7
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AR FH2Y YA EDE Y

G 288 MEERE

20209 3/427] BEEAINA} 5 A9 STHAL] AP Fa2 54.4%= A=7] thH] 2.5%p

e

O A9l 57§AF= China Life, China Pingan Life, Qianhai Life, Sino Life & CPIC Life
olH, o] &9 AIFHFES 27 16.4%, 13.7%, 10.3%, 7.2% L 6.7%
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B 20) LU U
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. 2019 2020
T 3/4 4/4 irdy 1/4 2/4 3/4
F7]&0] 9]V = 719 122 2412 672 716 824
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= 1) G0l g IArE 2
2) 7wzl 7
g FHoW R URE R U]

Ch &5

(>UEER12)

20201 3/487] EolRE $URPRLE 3,014 ko Hd £7] of#) 9.0% S/

2020 3/487] £ S ASAEY, BSEY B 7|8 B o] v]F2 A&7 vls]

Ao, 7I9ALEY, Ve EY 9 sdE 9] BlE2 Skt

O AeAEY, B5EY Yl 7]ef Hejo] A AR5k B2 22 F&71 66.0%,
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(23] shel BaMY S

(291: 9 2L, %)

. 2019 2020
T
3/4 4/4 ik 1/4 2/4 3/4
s Hig 2,765 2,991 11,649 2,962 3,245 3,014
= © H|Z 100.0 100.0 100.0 100.0 100.0 100.0
B3z 106 6 464 1 134 11
AR 3 7 73 3 3
H| S 3.8 2.2 4.0 5.8 4.1 3.7
BIg 1 20 1 2 2 20
A ’ ’ ’ >
H| S 0.7 0.7 0.8 1.0 0.7 0.7
o HYg 1,949 2,273 8,188 1,939 2,143 2,126
AEAEE
v 70.5 76.0 70.3 65.5 66.0 70.5
) 23z 25 21 118 42 41 33
7&EHd
v 0.9 0.7 1.0 1.4 1.3 1.1
-
ey B3z 173 161 753 241 238 219
H|Z 6.3 5.4 6.5 8.1 7.3 7.3
B3z 255 216 844 199 170 198
BZHY
H| S 9.2 7.2 7.2 6.7 5.2 6.6
PRI R R 137 89 672 187 356 167
H| 5.0 3.0 5.8 6.3 11.0 55
BIg 101 144 1 152 140 138
et mg? 519 5 3
H| S 3.7 4.8 45 5.1 4.3 4.6
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e 2019 2020
- 3/4 4/4 ird, 1/4 2/4 3/4
o B2y 1,622 1,962 6,502 1,261 1,723 1,903
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20209 3/487] £HEAZIAL S A3 SAHARS] A& 70.8%= ZE7] tiH] 2.9%p

Bl iy

O A% 57HAF= PICC, China Pingan P&C, CPIC P&C, China Life P&C % China
Continent P&CO|H, o] 9] A 7-&2 27t 28.4%, 21.7%, 10.9%, 6.1%, 3.7%

O 3, U] £ B AT A F-E&2 AE7] 26.3%014 29.2%= 45T

(B 23) 2oli2@sA O8E MYERS(FUEYE 7IF)"

(&9 %)
g 2019 2020
= 3/4 a/4 1/4 2/4 3/4
&1 54 75.9 71.3 74.3 73.7 70.8
L 2] S A 24.1 28.7 25.7 26.3 29.2

21 1) AR GLL AG7IE 19
A5 LY RYLET 98]

(8712019, X2, ZH=20|AE)
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A2 Ai7] 5,526 A%olA 5,6589 fitez A5t
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2019 2020
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3/4 4/4 A7k 1/4 2/4 3/4
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20204 3/487) A4 YR EE oF 1629 sFLHAZ AW 57 dH] 11.0% #4T
OAYEY YRR E Ad 57] tH] 31.3% T4s A 02 Yepgou, £aiy 4
YEPR= £F0.0%) S7H

20204 3/4%7] A AFRFFS AW F7] ¥l 24.1% A4 o 1159 T52HY
O AEEH AFuF ol A 57 thu] 37.0% AANATL SR AFHPFE £

(1.4%) ot

(9] g T3, %

g 2019 2020
- 2/4 3/4 4/4 o7t 1/4 2/4 3/4
_ 9 19,777 | 18,165 | 18200 | 73,475 | 15,782 | 17,547 | 16,166
TR z7keV | 157 -8.8 -7.8 -9.7 -8.9 -11.3 -11.0
PR jﬁ% 73659; 2451; ?20472 3(5,22502 ?,20432 13062 1019;
&38Ry j;f; 12*0582 10,775§ 11,162; 43,2572 9,7443 12,1072 11,(;7(5)
el v B Bl B B B o B
A 55 =4 8571 | 9.653 | 9560 | 37.308 | 13.183 | 63.669 |  6.082
S7he | 240 | -113 -8.3 -9.3 384 | 6428 | -37.0
PR =% 5109 | 5473 6,029 | 22,695 7,066 5,064 | 5,395
S7H 21.1 12.8 1.0 12.3 16.1 -0.9 -14
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(9 W 5349, %)
B 2019 2020
=
2/4 3/4 4/4 o7t 1/4 2/4 3/4
=94 7,691 7,411 7.073 30,200 6,033 5,369 5,091
FolHd g
Z7re0 -35.9 -25.3 -24.2 -25.2 -24.8 -30.2 313
Zo 8,571 9,653 9,560 | 37,308 | 13,183 | 63,669 6,082
AFEEF
=7le -24.0 -11.3 -8.3 -9.3 38.4 642.8 -37.0
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2019 2020
= 3/4 4/4 1/4 2/4 3/4
e = N e O = L= = A = L= I = e e = I = =l |
da L ada | 778 39| 7,561 3.9 7454 42| 6306 51| 6,516 53
FEAA}AE 170,593 86.4 | 170,040 86.6 150,767 84.3| 96,296 78.4| 95220 77.9
- A4 73.960 |  37.4| 73.665| 37.5| 72747| 40.7| 69,139| 563| 68855 563
-S| 88,353 | 44.7| 88,162| 44.9| 70,784| 39.6| 20,943 17.1| 20318 166
- B4k 7,206 3.6 7.204 3.7 6,354 3.6| 5,459 44| 5358 4.4
- 7)€k 1,075 05| 1,009 0.5 882 0.5 756 0.6 689 0.6
7| EFAHAE 8,000 41| 8492 43| 9,403 53| 8521 69| 8371 6.8
A EFAA 11,129 56| 10,294 52| 11,141 62| 11,643 95| 12,165 9.9
ZAAE 197,505| 100.0|196,388| 100.0|178,764| 100.0|122,767| 100.0|122,271| 100.0
F:1 71708 SR G717 T Y
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o Z7heY -62.5 -106.2 -735.2 -256.5 131.9 647.8
A 2 22,487 22,435 21,818 21,360 22,287 22,523
=718? 1.4 -0.2 -2.8 -2.1 4.3 1.1
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Aol g 3.6 0.2 -18.3 -15.0 8.4 1.0
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| 86 JCEETEEN-R
(B 29) 373 26lHY faEHAR
(9 wier g %)
. 2019 2020
=
2/4 3/4 4/4 icdy 1/4 2/4 3/4
B3z 2,336 2,330 2,431 9,286 2,347 2,459 2,504
7 S
XHZL% z7)g 5.4 6.5 49 5.2 7.2 5.3 7.5
FA43H] 19.3 21.7 21.8 21.5 24.1 20.2 22.6
| B3z 2,645 2,659 2,493 | 10,399 2,698 2,672 2,755
7 (o]
X}%‘;E_L@ z71e 5.0 6.0 3.1 4.8 3.7 1.0 3.6
A4 21.9 24.7 22.4 24.0 27.7 21.9 24.9
o BIg 1,484 1,315 1,452 5,074 912 1,651 1,366
X
Xﬁl‘}‘}% zs}g 14.9 14.1 15.6 14.0 10.8 113 3.9
A 12.3 12.2 13.0 11.7 9.4 13.6 12.3
B23g 838 667 705 2,782 604 860 717
THE =19 ! 2 4 2 6 26
A= 2}H 5] =71 5. 7. .0 5. 5. . 7.5
J-A3H] 6.9 6.2 6.3 6.4 6.2 7.1 6.5
Hig 745 904 814 3,383 796 866 873
X}%i]' 27 o 4 6 2 4
N (X3 -17.5 -0. -0.5 -5.3 -13.5 16. -3.
JLAH] 6.2 8.4 7.3 7.8 8.2 7.1 7.9
B3z 785 636 647 2,583 571 798 730
dut L ABAE |
e z71e 8.4 53 6.1 5.9 10.9 1.7 14.8
T-3H] 6.5 5.9 5.8 6.0 5.9 6.6 6.6
. BIg 819 596 744 2,424 372 943 653
Z]XLo
. xﬁ@b - =718 8.9 38.0 26.1 17.6 40.4 15.1 9.6
FAH] 6.8 5.5 6.7 5.6 3.8 7.7 5.9
HEg 993 352 318 1,908 235 906 365
AHEA} =10
w3210 1 ] =718 12.6 8.6 0.0 7.9 -4.1 -8.8 3.7
JLAgH] 8.2 3.3 2.9 4.4 2.4 7.4 3.3
- B3z 209 225 274 890 229 238 273
ﬁ%ﬁj}g =712 -8.7 2.3 20.2 0.6 25.8 13.9 21.3
FA3H] 1.7 2.1 2.5 2.1 2.3 2.0 2.5
B3z 1,232 1,070 1,249 4,546 985 785 839
7e EX z71e 6.9 2.4 6.2 3.4 -1.0 -36.3 -21.6
A4 10.2 9.9 11.2 10.5 10.1 6.4 7.6
H3g 12,086 | 10,754 | 11,127 | 43,275 9,749 | 12,178 | 11,075
A 37+ 5.4 7.5 6.9 5.6 4.7 0.8 3.0
J-AH] 100.0 100.0 100.0 100.0 100.0 100.0 100.0
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717 *‘1 ArQH| & 28 27 26 27 29
AR S .
A& 81 123 107 91 86
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7 o
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711 %
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AsAEY |
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A A
WA 0] 1 8] f}%‘ Hl& 12 15 12 20 14
A& 111 62 121 83 110
Quiw | HAEE 76 59 95 97 65
BAE ArdE& 31 25 30 29 29
HEADED | gpapee 107 84 125 127 4
BERESE 75 71 91 70 88
el A HE]8 22 15 17 21 20
Ry | TR
i & 98 86 107 91 109
BHo25e 106 49 98 69 86
&%X} o | AFEElE 14 17 15 15 17
ARy |
A& 120 67 113 84 103
B . R e 44 35 39 70 73
TAREEHE Ardulg 12 8 167 5 -2
gHY .
A& 56 43 206 75 72
BRESE 51 52 66 57 44
7Nt B | AMElE 42 38 37 44 36
A& 93 90 103 101 80
Hoige 66 69 85 63 63
A AFdHl & 26 24 27 26 26
A& 92 93 112 89 89
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020201 3/4%7] G L8xMT0] £5HH LRI 77.9%E 71 52 15S T
- AAF S§AA] o]o] ZHHFEAAIC] MZL 17.0%, HEABE 3.4%, 741
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(B 31) 33 &oiEBSAL A28 ZEEL R
(k9 gtk g, %)
2019 2020
= 3/4 4/4 1/4 2/4 3/4

2o | u1| 3o || 3 [3ee ] 3o [ 39 | 2
53,981 77.9|54,429| 77.5]55,496| 78.9|55,553 78.9156,292| 77.9

AP <84

2

-dg 9 de 4,410 6.4| 4,405 6.3| 5,086 7.2| 4,546 6.5| 5,039 7.0
-SJAY 15,130 21.8(13,938| 19.8|13,528| 19.2]13,534| 19.2|13,760| 19.0
=4 21,918| 31.6|22,956| 32.7|23,777| 33.8(22,996| 32.7|23,279| 32.2

-71et 97k&d | 12,524 18.1(13,129| 18.7|13,105| 18.6|14,477| 20.6|14,214| 19.7
ZAY L84t 1.407| 2.0| 15324 1.9 939 13| 859 12| 689 1.0
eI 280| 04| 283 04| 243 03| 275| 04| 180 02
-HPPSSE] A 238 03| 227 0.3 43 0.1 44 0.1 155 0.2

-4 816 12| 739 1.1 577] 08| 482 07| 294| 04
-H 4] 73 0.1 75 0.1 76 0.1 59 0.1 60 0.1
T ERAIA 10,900| 15.7|11,100| 15.8{10,714| 15.2|11,122| 15.8]12.284| 17.0
-FF 9 g 1,042 1.5| 1,094 1.6| 1,747 2.5| 2,775 3.9] 3,000| 4.2
-4 6,381 9.2| 6,175 8.8 5,599 8.0| 5611 8.0| 6,713 9.3
-4 2,095 3.0| 2,391 3.4| 1,964 2.8 1,506 2.1 1,311 1.8
-R5Ak 918 1.3 961 1.4 947 1.3| 916 1.3] 936 1.3

-7]€}k 465 0.7 478 0.7 457 0.6 314 0.4 324 0.4
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[FE] sl HaM

(T]: wo s3ge, %)
2019 2020
= 3/4 4/4 1/4 2/4 3/4
2N | TMH| | 2 | FMH | 2 | A48 | S | 2he] | S | Al
254 113 0.2 119 02| 117 0.2 116 0.2] 115 0.2
&4 2,435 3.5| 2,855 4.1 2,609 3.7| 2,328 3.3| 2,429 3.4
71 EbRFAL 441 0.6| 435 0.6| 435 0.6 436 0.6| 436 0.6
S 2AL 69,277| 100.0|70,261| 100.0|70,310| 100.0|70,415| 100.0|72,245| 100.0
Exg=olE 4.7 - 0.0 -1 -05 - 3.9 - 3.5 -
- TR E 4.7 - -0.4 -1 32 -l 32 -l 35 -
I EATAE 5.2 -l 21 -| -205 - 77 -1 36 -
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20204 3/4%7] £ HFS|ALY] F7]s=o]o] M| F7] ] 13.8% T4 F 79 55
g E 75T
20204 3/487] £ HYS|AF A2 o]l E2 AEY] tiv] 1.6%p A4S 11.7%E 7158
O Aol 2F 2419 T3 E HE7] thH] 3.4% S716FR AL B7]=0]el2 HE7] tiH]
9.0% H4g
(B 32) 353 Y>2HEEHSIAL HH
() ot s3], %)
B 2019 2020
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2/4 3/4 4/4 1/4 2/4 3/4
—LO| -
o]0l Lol 1,332 821 63 933 778 708
Z718Y -5.9 -15.4 -62.9 -268.1 -416 -13.8
s ol 24,349 23,865 23,424 22,447 23,348 24,133
= =712 4.7 -2.0 -1.9 -4.2 4.0 3.4
ol 114,629| 114,017| 115,645| 118,275| 120,986 121,453
ZApAE
=712 2.9 -0.5 1.4 2.3 2.3 0.4
Z}E o]0 Ed 22.4 13.6 1.1 -16.6 13.3 11.7
21 1) A4 57 oH] E4
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