EHIHXH""_I J&i
HHEBDIAIO| HS

2010. 2

r.
i
o
i
to
o

PAALA






o 9 2

20009 5o} EAHCR AT A 51 AiAdE HPREA
o Wk JPea 9l 7129 At o R diise HYREA
AL Wk Es, SEdEd 5 U 599 A sHoE HS B4
°of Hi Atk wF, 95 T FEANTOIAE o]F] 1909 °]F BRI F-F
Aol Wsks Adg b glow, Mk g4 g9l SHAde] el
o SHAEe] 439 @ RAREAEE Ade) g 3 ARt ks
SE I ol wht BPIAte AEAEH Heol A thkd SHAde
87t S71shs FAIE HolAl S

Ay, olge AAYRE SPAde] B84 ANBTEE TH] 98
el SR HABAALIAE, & A8 93 mALY APUA
F9IA HEA £ Ak AT $RA A@mww}h 45 S
Y el we B
oot ngwl ) 877 A
o #AgeE SRS 42
A8 $H3T, S YRR
SAde] 44 AERgs
5 e, BaAE wEH Aot £ B AR i) A
Aol AYAG Yol E4 T WY ohle} B AQHH el 9
§ YR o §H7|S Sk
MAoR # BIAe] $28 UgL A7) jele] ojzeln, $2glel

F4 A7 ohd e ue Ek

2

i
)
I
=

-\
F Ir
L
S
=
jato)
o
2 o
>
ol
Qo
N
i)
O
=

-

2010 2¥
B3 dry
A3A 7Yy o] B €






Q Q_]: ..................................................................................................................... 1
I ;\-]% .............................................................................................................. 10
1. ATFHIZ R e 10
2 oﬂ“_rLQ/] BJ-%J “71! :eré ............................................................................... 13
. EFAE2 AAMAT SGEE s 14
1. =AY G Y] AIAUI T evreeremrersemsremieniseiee s 14
2. %%iﬁgg 7“1@31,]_ 1_51_;8 ........................................................................... 18
3. %LH %a‘jiﬁg & g} 2 T,\?'__xﬂxuq ............................................................. 21
4. %%iﬁgg GO FLE] et 29
M. ]2 BHAARAY] EHANG ART GG cerrrerrermrermermsensenssensseess 36
1. BT AIZF B e 36
2. %%iﬁgg /Ké?(o]—jl,]_ 1_51_;8 ......................................................................... 40
3. %a‘jiﬁgﬁ/x} /\],g:ﬂ ..................................................................................... 49
4. Agugi-@_—&]/x} ﬂ%%/‘}fﬂl ............................................................................. 59
5. T7F E BET A T e 69
V. 92 BAAAY EHAG AFFTF TG oeeermeerereereceseessecssnens 7
1. BT AIZFQ] HIZ oo 72
2. ERAG Y AT BT e 74
3. %a‘jiﬁgﬁ/x} /\],g:ﬂ ..................................................................................... 80
4. Agugi-@_—&]/x} ﬂ%%/‘}fﬂl ............................................................................. 87
5. T7F H BETZ] T e 94
V. S8AE 430 BE T AHRYASALY B A e %

=

AMEA GO O} ]I HFTE coeeeeeneiiinn 98



102
107
116
121

ey
=0

oy
s

)
N
Nd
gyl
—_
K

™
Hr

il
W
K

4r

3

125

VI. g% \;_l _9_9_]:

B
A

o



=<3

N
b

A
B

N
b

A
B

A
=5

AAA A
BB OO OO

A
=5

A
==

A
=5

A
B

N
b

A
==

A
==

N
b

I-1> Q—LH GA ZHLQQJ -]éltjq_ %a‘j—a—g }_;ﬁi H] DL ceeeemersmnnmsnnninninnns 23
I-2> E@E_;ﬂ,‘ﬂé %%;ﬂiuﬂ I;Ll ﬁ]cilkgﬁ;qj‘% H]_Tﬂ_ ......................... 26
-3> AAALY] ZHFEA] SR H]DL e 29
M-4> 20 10t SZE] A TP v 32
0-5> AHFAE ALHEZA VIEYGITEY G oo 35
M-1> 7)== ZPAAAH B AJAF 2D B e, 38
M-2> 6= AHRE TG o] HHTHA e 40
M-3> 0] AR AZE FTAH] Z20] v 41
M-4> v]=2o] BT =AY BAFAF G5 v 46
M-5> ]9 EHANDY ZF FHATZ 48
M-6> NFPY 74 AT} F20] coererrrrremmniiiniiii 49
M-7> NFPY A8 THA} 45 BEZ20] v 50
M-8> NFP2] AFQIEEE JLATH] o 50
M-9> M o]l o] T AZE T AJH] IS e 56
MM-10> MetLifed] ZEH BT FEAIH] e, 59
M-11> MetLife®] 7N HE R3] Halzid S8 ST} oo 61
M-12> MetLife9] ]9l @ A - AL GA F9 0| weerrenvenns 62
M-13> 7] A B A BJALY] AT H] I coverreeeeererreeemneieeeenees 68
IM-14> Northwestern] A& ] Q1 S FF cooveevemimnninnns 68
V-1> g9 7HO]A£UI]ED‘-](£ +od]—}) GH B]F e 73
V-2> G329 A H R AAIGHIAE GBS e 77
V-3> A B D AFAAL] A HFF e 81
IV-4> ST TFAAFS] Z5 v 81
IV-5> 93 IFAALS] T B 9] 2= B 82
IV-6> 93 IFAAFS] TSl X o 82
IV-7> IFA A9 1070AF & @'(2008@) .................................................. 83

V-8> = IFAALS] &

A A
<3 IV-9> IFA A 1071419 ’B}%—TL/‘J(ZOOSLL) ...................................... 84



A
==

A
B

N
b

A A
BB

AA
== =

V-10>
V-11>
V-12>
V-13>
V-14>
V-15>
V-16>
V1>
V2>
V3>
V4>

<3 V-5>

A FA ATA| Q] ZF o 86
TFO)E S22 129 AP H crrrrers i 87
3 BAI AL [FA A BEH G T s 88
o33t o] [FAALY] that R EB|A}FY] EZJAFG] coeeerererereesereenns 89
Friends Provident®] IFAA}F R|&EZhe] B3} coeeveenenineninnnee 91
Friends Provident®] THul] SJALS] AFZ 7 Zhod covveinnnennn 90
Friends Provident®] Fe1Zg§ZX& 9] A&EAZ2 &g 92
;\(jéltiﬁgjq_ %%iﬁgg H] T ceeeevrssnmmmmmiimiiiii i 99
AR SR D0] thek T ) 103
T ZFZ]AFZE FB] O] e 110
WZe] AR AAREE A% T2Y Ab e 120
ZEAE ] A ZAS FuAp 7Fe] A ABETE e 123



m-1>
m-2>
Mm-1>
m-2>
Mm-3>
M-4>
mm-5>
M-6>
m-7>
mm-8>
m-9>
V-1>
V2>
V-3>
V1>
V2>
V3>

-_}ILLH F8 GA gaﬂ B B e 23
%%iﬁ%—i %oéy_tg .......................................................................... 30
u]-_}llg] /K@Dgy_ﬁﬂ‘j T_UHiH% tEﬁ]_ .................................................. 37
a2 A EEIL] P AFTEO] s 38
= YRR AZFTEZ ] Q 0] crvrrrernenninenniis 42
2] AL ] Q G F0] e 45
ALNGT EHAPGY T Q] v 46
NFP&] B ZU A EEl JJ I e 52
M F}o]HE (M Financial Group) AFZ| e 58
gaﬂ %UH :L%g] TEZ et 64
MetLife-‘l] %a‘j%uﬁ iH% j_z};é]— _Tq,xé ............................................ 64
03'3}9] x@ugy_t‘g %UHiHLé Eﬂi]— .................................................. 73
03-3,’-9] 7H<3_]/K£tgy_t‘§ %uﬁiﬁgﬂ]%— _i,_o] .................................. 74
T FHuf A G Y] HERITEA] v 97
A&z)d 9 %7]—(unit COSt)Q] BH B e 100
MetLife-‘l] ,H_;'_-%Li]]\:__j 7&@1]: ............................................................ 113
ST m)e] AEAd ABE B 121



A Study on Independent Channel Strategies
of Korean Life-insurance Companies

After 1990s finance-leading countries such as US and UK experienced the
changes in insurance distribution market due to the rise in independent
channel strategies. The advent of the independent channel in Korean life
insurance market in 2000 is also rapidly transforming the business models of

Korean life-insurance companies.

The purpose of this paper is to draw suggestions on the independent
channel strategies of Korean life insurance companies, based on the past
experiences of Korean life insurance companies and the lessons from

advanced countries’ channel innovation process.

Declining tied agents and growing independent channels were common
phenomena during channel development in advanced countries. They were
two of the main features of financial service integrations; consumers want
not only insurance sale but also integrated financial service, and it leads to
the remarkable growth of Independent Financial Advisers. The onset of
independent channels has separated insurance companies’ manufacture and
sales process of their products. Life insurance companies competed with
financial ~distribution companies, while corresponding to the market
conditions by holding stakes of independent channel and M&A. Many life
insurance companies chose multi-distribution strategy - using independent
channels and easily-controllable tied agents together- because the
maintenance cost and compliance risks of independent channel were less

than the tied ones.

Foreign companies have succeeded in innovating the channel by taking



their company-specific policies; while Northwestern Mutual promoted
efficiency of tied agents, Met life expanded market through multi-distribution
strategy and Friends Provident took market inroad strategy through M&A of

independent channel.

On the basis of these findings, this paper proposes the followings for

Korean life insurance companies to deal with independent channel strategies.

First, in terms of the basic direction of determining and utilizing sales
channel, the approach to the tied channel and independent channel should
be treated complements for Korean life insurance companies to flexibly

manage the market, consumer, and the channel structure.

Second, Korean insurance companies are required to investigate the need
for wholesalers (or sale support company), which are, organizations that

fully manages the independent sales channel.

Third, to ensure continuous advantages in market competition, companies
should take sale subsidiary company strategy which splits tied agents,
actively respond to the market conditions by holding stakes of professional
independent sales company, and strengthen the cooperation with

independent channels by financial or non-financial support.

Forth, companies ought to have channel-specific strategies to confront the
growth in independent channel; to achieve this, companies need to develop

channel strategies for main products, and promote efficiency of tied agents.

Fifth, to encounter the growth in independent channel, the policy
improvements (i.e. implementing good practice on independent agents,
enhancing commission structure of independent agents, and obligating errors

and omissions insurance for insurance agents and brokers) should be made.
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Z}E : Honan, "Census of US. Sales Personnel’, LIMRA International, 2007.;
AM. Best, "Individual Life and Annuity Distribution": Two Sectors
Take Different Paths, Special Report, Jan.22,2007.
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Full-Service Rep.(56,143%), Regional & Independent Broker-Dealer Rep.(75,3773),
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15,000%) 55 ¢ 4 & 26941902 4Pk Honan(2009).
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Z}8 : Honan, “Census of U.S. Sales Personnel”, LIMRA International, Zt W%
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1)

NFP(National Financial Partners)v W|=r E @A ] dAujaide] Mg &
o] &ItA o] FHE 1999 HHHIT NFP= AH & A&Ho=w

2R
g7ste] 2008'd 7102 W= AA G AqtE SHWHI0] A&H] Sle B
45 Y 5HT8E A Independent Financial Services Distributor)
ojtt.

o] A= H% ol%F #7134 AI AvtE v A 5 HAF5HCE
T3 Ay}, F5U(commission} fee) oF US$129(2008d 715), FH< 3,383

el ks D) AEA FEIERAWAIAE LIS 2
SZAANLNYSE) FFSHAT 4G o1F NFPS F59E AR 27%

4 AR 158 ST, 44 oF NFPS A9AE 1Y < e
3 gt}

<E II-6> NFPS| ZYA D} 50|

(R): US$ w7

a4 = 2003 2004 2005 2006 2007 2008
4 464.4 639.5 891.4 1,077.1 1,194.3 1,150.4
o] 23.5 401 56.2 57.6 54.2 14.8

ZFE : NFP, 2008 Annual Report.

NFP= 180 47ie] AR SdoujaidS A3t Jom o] 9oz 320
7o) EHAmAdS NFP7F A% U EY ] WW3SAlZ #e]sith. NFP

3}
o F £U4Ue NFPZF 2fsha g SdBIALIA B Brio

50) uH71% 9] 221(2008)14 1834,
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<E III-7> NFPQ| &5 EHA} = BHIE 30|
(&9 A
A= 2003 2004 2005 2006 2007
ol 3|A} = 130 144 160 176 184
Z+E : NFP, 2008 Annual Report.
2) T2 AlHsE

T AHEL MaA S tdeZ e AHETY, TAVIYE U= s
QAL BAMUI2, 227 2E B ARAYIZ0lT)

MAA JEFe By, A7, 4% 53 #AE F54Hd 7 (estate planning)
MBS AlFstH, 71907 Fe DARY, LTC SAAZEE, 401(k), 7]
B SHB AF Solt B8 FEARANAL FEANE 5 FAUAEY
Tujuh AEAE| 2 T3 FEE AEAHAE AES)

20081 uE7] 71 F-A0NA 2 AFR RO AHASE HISS EW AW R
d 9 Ho] o]F(Life & Wealth Transfer) F°| 52%, T4719 9449 &4
A8 2~ (Corporate & Executive Benefits) F-+o] 38%, 18]il H§ARE

(Financial Planning & Investment Advisory)

o] 10%=2 FAHT

<E II-8> NFPQ| AlQis2e 74|
(S91: %)
AFJEE | Life & Wealth Transfer Corporate & .Executlve Financial Planmt?g &
Benefits Investment Advisory
120083 Adlky] 71FE

Z}E : NFP, 2008 Lehman Brothers Financial Services Conference, NFP Presentation, Sep.8, 2008.



3) H| =LA 2E

NFPE A AR} A7PE & L“’HZHH Atele] wiZfA] HES sHHA AMES
A9t} NFPe| F+ ERuAS5L F5ihs AlLfsh ARkt rE Usssulnt o]
749l F-f+%5(High Net Worth) 7§<! ﬂzﬂur 49 1,000% olste] Far1gel

FHE olEth WetA NFPE B3l 4985 s Fdste SHAMAE-S NFP
7} %@5‘}% i M F 5RH 02 k= Fuj Aot

HaA 3|ake} A 2AL Ato]o] wiAA] A4S sk HI=2Y L EES 1980
Fﬂoﬂ 5743t IMO(Independent Marketing Organization) oA o]7] AA|= 3
o} IMO= A2l W EY = Yoz 71dsh Eamo](gazﬂu) Al 5}
W AvjALS} R T3 FAT FAES Tt JE BujaEY Y-S A
a3k Aol FH EHo|th kS o5 39 AujIAleA Az wS
FE Agske 4 T8
v NFPe 93] Wil gS deste] ztilo] At MES A =1
HAIES THAsHARE st Aol ofdet AFHoE AR =¥ AjAd
< AR Adgste BAS AFsith NFP7F SHaAds
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100%9] AES Al Aok 28y HIE A7 100% Agsieeis Fd4
o

ol

b

A<= IS
JAgshe 74

E

o Ade] AT AT gX)e 2dE fAEka olgEHe] AtS
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M o] e 1,000 8] S83F AMAE7IE FHe}AL olgS T =
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2990 5 AR Yl ofyet ARFIAE Bhsta o] AEE ]9
S IRtk aga AEE Fue) e AMEd wE ARARelE 2AR
BYPZ|AL g A4S Alargck

2) FoAlg U H|ALA DY

M o]l dat I AP0 FPARY) HIEQAC] g Ad MulAE

50) AF3)Atoll= M Life Insurance Company (2% 3AM%W M Financial Re), M
Administrative Services, LLC, Management Compensation Group, Northwest, LLC
(8% 3AW M Benefit Solutions) M Holdings Securities, Inc, M Financial
Securities Marketing, Inc., M Financial Group 401(k) Plan, M Financial Investment
Adpvisers, Inc, M Financial Asset Management, Inc, M Financial Wealth Partners,
Inc, M Subco, Inc, and Management Partnership (8% 3A% M Marketing
Company).

51) M do|dde IUAE B3l 5374 4FS IFst JoH, F8 YA John
Hancock Financial Services, Inc, Lincoln Financial Group, Nationwide Financial,
Pacific Life Insurance Company, Prudential Financial, Sun Life Financial, Unum,
Genworth Financial, ING Life Companies, Lincoln Benefit Life, MetLife 5°]th. M 3}
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- AREY - FAAREA 2
- MRNAE(EA, ©F) - SUFMARA
- 38l Z715E - A EFA o AT
- AMEA #E B (Life Settlement)
- FFEEE AHEAEE - 7]EF ATE AMEl s

M stold e sate] 434 FAMs A ARSI AR duEo
2 4PHoR PEAAY AN g, FAMNA GEE AD A3
vAe, vHE A9, 8 B ES Auizel BF S AZHE o F
A9tk ek M stolddst 1 ARMEE RAAGIG FEANL BES
A4 AZSAE etk T8 A8 M soldd ARAKM Financial Re)
g 53 AF BRAL BAD Ak A Db Ak cha A
953 PES ARPOE AU
e HAF BISAA SN AF FEAAT FFE

AAES AT 5 Aok BYALE M eldde) Fe
oF FES AANT, M sfolade] SPH Y AR(IYE, A4 5
/15 Ak M oldE SHIE L 2R3 A0 A
74 443 ool 72E AT ddeke Aol
gel F3E 9N BE AF FRACIY. ol5L
4 EE WF WP B M dolwds) oloe FRHT. ®

. &
M Fho]lde AtFA|(Incentive Compensation Plan)E ##|3la =, F

it
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FEANA AHFA wet M gho|dA o]le] B F-ES wid Eulst

M Zto]lde 3L, HIAIF BASAL 7] F8AHIE TF
AR ZRHE oS FEsta e, o] £ o] o + 74 o
o2 o]FojzItt

AR, eWgtold R/JA A (overriding compensation system)©]th. E3 3]}
o} B} FgAHIE e 54 AES HEH AE 25 g M gtoldA
ANA eHetold FFEE A=T

A4, ANEF 49 (reinsurance profits)©|th. HAALFT HE5H At M
ol i ABAE FAse AP 2 AEY LT, FAFOZRH ARY &

0lo A=
9= T T

7EF M goldidel  Frleddo e 3ite]  Agm], HujEan
(solicitation fee)52), FAAREHIS), FN454=854), HiHFESH(life settlement
arrangement fee)®), 74 A]¥H](administrative and service fee)56) 5-]T}.

M stoldido] 3|edAtel FaAtel gk Fo B Bdieds SAd
oA AFdhs #4548 (commission) 9} AHEE (fee)o] HFH A2l F

D3t

52) M mto|ild = A3Ate] AEHE AoE U Aujd RPFFS] FAFHLRE
ol 7k Y A=Y JAHEE THHTH

53) B3 dFe £ AR o8 & e 54 73 B= AL M Fundol FA
© Aol th3 A= ol

54) M sfoldde] Bg2A-dy A= 5

55) AEHE Y AiHlife settlement)A] AAFY]

56) M Financial Group®] 3] ALl A 353k=

S A ABSE FeRolth
= B ARHE Bl
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<2l 1-7> M mo|HA(M Financial Group) Al
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20074 7124,

Jl=

A=

Z}8 : Best’s Insurance Reports. 2005; American Council of Life Insurers,

2005, W=
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Life Insurance Fact Book, 2008.

EBERN

o
~

b ol

- =]
5 ©°

F E271 7F

3
2000 243 3] AF8H(demutualization) & S35t} F243]ALZ A

a3

Fack oleg o

- A HE

3o

=
=

Nd



60 A2 20101

2 sEo] F7kslAA Ad M QlolME WstE 7FH A HAUth

Atz ] ZE T= AP Ade] WS HH 1980 elA 20009 7M1=
A&ANdS &F3et7] 98] B PIAHTEXASLIFE Insurance Company) %+ &
) 3] AH(New England Financial, 1995)2 1528} A3jAlell HUYsITE o] F
HFsIELE T 719 A4 AE AlfEte A4 MetLifes 2000
NEFs}e] AR S Adatdon, 20004 olFole AAdS drsly] 93
o SAF MEAS AFH 02 FYsIATE) obge] uAFe] #AS Sgstal
ol REgE v FAAS 8538 A S Y o Q1) at HY
slol] w2 Pz S elstaArh.

EA4, MetLife®] A&y #el= A W2(MA: Managerial Agency)¥ %
2] H(GA: General Agency)?)e] Z4& &3 WS 283} olo u}
2 A4S AR YowA B Axd SUH ¢9¢ £Rap) 95 A%
e MARAS B GARA S Adsiditt. o8 59 AFEE FirAolA

AL FJAtoll A 4R g
#late] AT
AET BUENGS BEAFOR o] 2939
3t
New England Financial(©]3} ‘NEF)< 17(1996.8€)3t &gt "H4 GA,
g T3
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57) GenAmerica(2000), MetLife Investors(2001), Citistreet(2005), Travelers(2006) 5| 3lQE}.

58) AY 2 Qd4H &30 ZE Metlife bank(2002), EverBank(2008)7} )t

59) MASt GA= tiE]3le] #Fed e EFEA MAE EIIAF 249 4% AH
S AX3te] BE3|ALY] 18201 1A A7 (agency manager)®] Q) o}
Heks FejolH, GAE ¢4 =94 B gAs 574 B IALel B dufo] B3
FTEAGS Adsta Ao AYstel] BPS weiEH, digds #elshe Axolth
©] 73§(2006), pp.311-312.

60) MetLifee] M&Ade ElUS #Anjdde] ng 53 J25< tiE niAES F3
8 A7 200510 AT Z 33%7F THE AR A 238Gt
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A'do] NEFo|t}. ¥FH MetLife <4A'd (MetLife Financial Services)<
@OJ ARG AEFE THHCE FAFs 45 HUS FFEAFe R §)
itk webx W&EAde] FE RIS B AR 5%, A5 20%, FF
HE 10%, 717, 2584, <5 3% 7|EF 6%°]th

A, MetLife ZNQAIHE AL A&Adx2|(Agency Distribution Group)
7} = A'dZZ](Independent Distribution Group)S.2 F-&3ate] Z42he]
ARAE Foll wFEh A& FHAEY WS w2 27 40%9F 60%°]
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4= MetLife Financial Career T M, Z3 A 5
" Services agency & 713 AR o) 2
TEXASLIFE X3 Brokerage ZA7Re B BE | WaEzARg
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MetLife Investors Broker-Dealer e 5) R
= GenAmerica gut Ba= J)9l, e 1 )
T;UH Financial PPGA HAEZ S 2
- MetLife By %37
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G Tower =14
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S

. 2007.12.31 7=
A& : MetLife Presentation
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New England Financia

2 Uit

<E llI-12> Metlifee| ciz|ol & XX - M= GA =2 FO0|

(%$1: ¥, A, UsH)

S 2000 2003 2005 2006 2007
2Rl 9,682 8,376 7,810 8,003 8,398

A4 2 A& GA 332 200 158 151 144
19% 25 73,000 91,000 97,300 103,000 109,000

F 02004 AAHY

A& : MetLife Investor Day 2008 Presentation

61) MetLife®] 2003'd 432} the] Q] FA1&0] 214%, 20049 2% % HA B (2002'd 7%
14%)& 3A &3]t
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F3xhe] S Tl AsAE B %
2 SIS At 344 AEATES ST
SEstA} shith

olgigt o] A ARMEAM 20009 GenAmericaZ US73FATE o] F
MetLife$} AUAE FEstaat WF 7] Q5 (Brokerage) F-&S GenAmerica
o} Tt Edsk Atk GenAmericas F-F3AGS HEE 540 2 Fof
M= 53] U9 50~3001 Aol FA7I9] A€ AFdAAt T8 EIEA
ojt}y. wetA o]E ZIgel MARFS st & Fr|Hoz /e
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AT, WAy, VULS o3t 35S Agsta sloen 53] VUL
o] Hujo] FE& o2}t 181 GenAmericaZHE AT 5 ¢l
o] Fxt Afske HE TS F&l AT Fo2A
T AEE s

1990 ) Tk ofg] =PWol9] Ql5E S E3lo] MetLife InvestorsE -4
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B3 WA o] st £ 4SRN B2y ANES 59
FEYUCE THW 43 TAYSE R QAU HIIFES BT

2005 del= NE]1FOZHE] Travelers Life and Annuity(@4 32
MetLife of Connecticut)E ¢17ste] FH 9 ZHAES Susia Ba7de
He s A AT ol T Au B AFAH FEY BAAktol

60%7} 5718t 1097 AEE Ateke] 23X H(ME23), SAAKSmith

62) 1997'd MetLife Investors USA Insurance Company?!<®, 2000%d GenAmericaQl4> Al
MetLife Investors Insurance Company®} First MetLife Investors Insurance Company
£ I3l Metlife InvestorsE A3t

63) AFEALZ = Walnut Securities, MetLife Securities, Tower Squire Securities5<] B2AY
2] SAE Afreich
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Barney), E 3 3]A}(Primerica)E F3F Metlife’dxo] 7t 715
53] Hx 5d7F2 Travelers 35S SHA02 Fg37

oﬂo:]:'—_q JJruH oﬂ __51_751— 74 oz oﬂ/&%]:]-_

TravelersAtS Q13 &

MetLife=

Travelers, General America, Met Investors Group%

SRR DETES

Kk

-

7} 5}

=Y 3 15 (Independent
Distribution Group) 2.2 st &3t JUrk(<1d M-8> =)
<78l II-8> g moj 129 X
ETECECE
A 718 |
AR || AAAs A || 9]/ || B4 "He || B2A MetLife
ol LTC Jvj 714 e AF |98 1F || Resources
<J&l 11-9> MetLifee| =ZIEoixlE &5 oty
=g — HASA 21k REROI
70% =43
e SR
50% i
20% i
30% A ZAE
20%
10%
I ErRlE
1983 1988 1993 :‘1.9“9.5.““1“9.9.}““;.9‘9; ..... ;D‘l;[‘) ..... é l;‘[)‘;““é‘[)‘[;é“; 2003 2004 2005 2006 2007 2008
(1] TEXASLIFE o |\1ethfet— NEFe| Al =2t prof E
A 5Tl HES HA NS B e e
(2] Genifiarica  Metlife cilistreet” TRAVELERST
=2 WAL E ¥t 25
7 ¥
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4t &8HDemutualization)= 2 2] “2 8 #HOP! (financial supermarket)” 0] 2t5 8t M2 £k
A AIYE HTSI= AQXAS
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g8t otk ol AddoR s AFEE e AHEIIA
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BFEEFL W BaFolol FUMARFE 20051 d0] HojAof s
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64) AleF T gz SOl o3 A7INY FES

65) 1} ml=re] EEAge] Ad 103 A AFNA H
o] o)l w} Northwestern® FAA AFHe Aol A HAAF ] HlFo| <& 70%E 2t
A& A2 Z7lstAch

66) 17 YFAXE T FEFC] BEF aEFATGFOIRE HIAdAF
A &=Th(’Same product type, same compensation policy’)= R°] 3
o, § JFY FFE FFES 2~25%0]th
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<E II-13> 0|= MHEEHHI|AS ZPSE H|w
(%) %)

o Py Rezht] Kol Al _‘§_0

/‘g ‘:’g Eté 3—4 /\]_ ]’ H ]‘f—f 245
2001 2005 2001 2005
Northwestern Mutual 17.2 17.6 41 3.6
Prudential Financial 23.0 24.4 52 51
MetLife 29.0 26.4 57 6.0
New York Life 249 28.4 7.0 6.7
aehchiy 28.3 24.9 7.7 6.6

A& : Northwestern Mutual &3] ] 4], 2006.

<X llI-14> Northwestern2| XM=CHz|ol SHE

1980 1985 1990 1995 2000

sy
A 5 4,400 5,000 5,700 5,600 6,000

A& : Northwestern Mutual &3] 4], 2006.
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67) 2008l AYEY AAXA 25E 9] Wisconsind]l F A 7AH2Q] Franklin
CampusE 7§43+t
68) Information center brief, LOMA Research, (2003) #=3tth
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T A&Ad 95 gz WS A3)e Ul Abglolth

AR, =HAEe A4 dujuls Sdo] wet A&Ade] E2E §3
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A Qg 71gte]l v EAsE A A Q1 719 v
A= FAAQ Wolgt & 4= gith NFP HESA HY 7 |

Zrahe QIS OE 7IdS AR ASFos FHEA dr A
A& 2005 ol-‘?—ﬂﬁ A9 50%= 719 FJAF7IHe FH o3t o] F
oA W, AF71A o FUkeF A QAerIhe] FEE AR Qi A
A AEE %6‘}04 NFP7} g1 Q4279 R Hak AAL o 2
A7 AF7199] HEE FFe ol A9 71¥4%(Base Earning)Th
B7F 20070l = Hat US$140%te] Eéte AS= Uehyith oldd & 19
3P NFP= HA &% 5~1037H A4e A4S AET Aoz o AJHhe)

69) NFP, 2008 Annual ReportZ =3t}



A7) ARG HF5H AHEHY AF(life and pension) o2 FF
Ho FAFEY WHFe xFEo] Ak 19861 F-8-41H]2~H (Financial
Service Act) =} A7}A] AHEY dAvjzte] ik Hg o] gllen, F
2 A& 707 A3 el d(direct sales force)o] FEAE] 7hH =H
2 AR F7RAL FAU DTS S 28tk

1988 FEFEAIGONA  AHIARS Aol AstE =3t 9F
(Polarization rule, 1988)°] =Y=HA AWEYE IAjadS SHISFAAA}
(Independent Financial Advisors: ©]3} IFA)72¢} HRA3|AL H&AdE 5]
Aot AP R R ARAE Bosly] 98] A&EAAVE gle [FAES
Ay diejle® FEAF HAA dF(whole of market)S FHdfoF g
e, HE5)ALe] JFatdely A& (tied agent)> THE IAL AAES B
o= o] FAstal 2 7|#e] AETe HFEESE stk 53 8
AEZE, NAATE, BERoF 5 FAE st AAEJ=H AL 2

Fromt 2uAe sl B3HE 278 $3477] oA 9A9A A%
2Jele] ojge] FEEpA o] FolAlT). olo] we} FA7} AW FE4 A
2 4334 59

G338 FAH Tdo= [FAZE 2A AAsIdoy AnAEE 9 AAA g
SHoA EAMS =eliAl 20049 129 & S HASHA H3AT odl] w
2} IFAS} A&di2](single-tied agent) 2Jol= H4=2] HE3|Ale} AT 4
Ae ThARAF o 2] Q) (multi-tied agent)©] & &3}HA 5]9113}.
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1888 2005

e 'm} o | onE g
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A S &k 671

e

AQAAGR) | A& SEET LAY

B 22 A% REH A 2 FA BB -

F o =R HAT L0055 FEete 24

gl ARG A AHS B P F5(1988) ©]F FToll
A Agado] HAF H4AHWA 20003 AFsle] Z=HAE [FAZF AHE
o] xdd A2 AYFA HIAE 2006 7)Eo 2 SHAE [FA= )
AAFHFAZA A F 70%00 717 AFAFES Holal Sl

<E V1> Y2 JHOINHBHMT+oIT) LY S

o o — =
(&9 © %)

ad= 1992 1995 2000 2003 2005 2006
=HAd 29 35 51 64 71 69
A&Ad 68 62 42 27 2 25
2/ 7]E} 3 3 7 9 7 6

F : 1) A 71'd(regular premium)”]E<
2) 584192 independent intermediaries, H& @& company agents9}

tied agentsE 3t A<
2t & : Tillinghast, The Insurance Pocket Book, 7} W&=
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<ag V2> Y2 HMTBE BohHLH|S Fo|
(%)
80
70
60
50
40 -

30 A

20 4

16

o O g om0 S S : i i i i )
1952 1993 15594 15995 1996 1957 19398 1595 2000 2001 2002 2003 2004 2005 2006

— 534 - - - Ag&Ad --- A g e
2t : Tillinghast, The Insurance Pocket Book, 7} W=

2. SHMLO| MF S

L MSHE2 AE73

Fol A A&Ado] el B FH olfE WA heF A}
S, 9% ARLAIAS A9 94 A5 A9 v SEA9E Baal

= o] H & FHoM ¢ 8407 AEck Hv|448 (commission)= &
Haldo] M&Ade] s wou w&FAn 9 #Hl 5 HEES 23S
Bt FHAL(E M ol B Ao E yeyith A&EAdY Y e =
Hadel mlel) Witk JA] SHAES 1A5F T8 TAHCE 1Y F5§5F
FEE TE B oy, AEAEe Rl E FE doFHeRE A7k A

A = A8y

73) D= ALY st A 3 olfre T FHI7IAE FARSH A H A
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o] Abglul Alg P Z4 507 o) mulg AL AL FAE s
Abe] AgAt otutgolo 7 g3t

olelg Al wet Gl od APHASALES 1990d) Lol A 2000
o Zutel A AFAHA APR2AS tHoE T2 AT 19919
A4 2000 Abole] ZgsujzA e 199FAH 35k 74 FFEoE B

= A7)

2 AR1% RuleyHSATt mety o] AZL FuAoz A ga ¥4
&

Lt 230 78 0I5 IFAQ] AR

2 v} B3HAolth. Heath(2005)9] w=w

o Wzl @ wHE H&Ade] tig R she, M&Ad

S7tE BP3ALY A&Ad T2, AAA giuAEed o

HIZFE ] 2 AEY, AHAEY BAA Fo AFAY TUE FAT

= 9 ARBH Aulz Yz Fo Fo] [FAY

SelAl =tk 53] 28t dxlAe 233 [FA7F BAAA
gokthe ol EyAde] AAste a1z A3ttt

F=3t 1A olF [FAT FE4 Ade] YAV vS AsiE1on, FA Al

A= AAHoloN F538le] T8F FHo| EAlste AR =yl AEA]

o

B3l 31 e o] JAeert woplod, a8 FA AEAR

74) FSA7} A% T4 SRR AEFA dF ALES &5 FTUE FHOE AMGHIE 1%
WE At Az2 o2 Q3] HIPIAL H&EEAY FA7F ol YAtk Sandler's
Report2% &}

75) WEHQ AH Az 224 AHE 2 Prudential-& 20007 (01), Norwick Union
700%('04), Standard Life 3607 (04), Friends Provident 500%('03), Lincoln £+317gg]
('03), Royal and SunAlliance $H72]('99), Pearl 1,000%(02) A& Foltt (E: =l
HE3|A} S FAAFL).



g= ZAYel SEME d¥u US 77

(Financial Advisory Market)2] “&A1dol Z7letr] st Aol F7kstda

=

EF FEFA ARAGOR AYE ARl AnFos FEHEA AR
o =3
=

Age ZARE wA FQT AR FAAR Bt 2% k9] /]3]
2#90] AFHE Ao Eejyth FAE AARYR |Foe Asdoe
e o] QA AF AFAIAE AFRREo] 70%) TR Tt
Ak =

BW A% AAe) 0% Fishen AU o} Ade] 87
7gFo] T},

< IV-2> d=9| JildEES AHEEZE HEHS

(1 %)
a4 2001 2002 2003 2004 2005 2006
IFA/Whole-of-market 68.2 67.3 69.8 70.2 65.8 729
single tie 275 255 219 221 24.6 20.7
non-intermediated 43 72 8.3 77 9.6 6.4

A& : ABL; Tillinghast 2118

P33 PRGN FAIA AL W) 2 FARANE ZrAx)
of WlgREol 7] WEd] $EAN] AE A3 Aol RA gol
A5 YRl 43014 @l HYT ot 2% AAHeR =F F
of Bag AZoo] ZA FEeA Ht @yol S AFVA 3 ¥
S YS9 BN BE oled J1NRTYL Aas] F

O{N JFI
QL'

O WA EUR7FES] Bl HEAQ AEARZA =S AEska 9
Ehta glth ey IFAE Fau SRE Ad ALgaHA
A FAARRE wAS 2ARAY NEDAS s A
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O 82=% A8 01F UXHIRHA(Multi-tied agent) S&

Ad FF3ke] FAH SHS Hasgtely] ffste] 2004d 122 F=53 ]
HA A A F 2] A (multi-tied agent)©] =P AT AAIFH >
IFAS} A&e]Q 94 R agsle Aoz FHol 67 BJIJAIA AF
£ 2 I AES 3 = Aol A&uiEloly IFAE
U]-X}Xﬂ-rrtﬁﬂoloi dgko] 7hsstal, 2 23, IFAAKIFA network) v
HEAW SJAF FollA SFHA =AU

BN oA froi2i 1ol %ﬂf’]‘:% WA g A A BPAY A
st 2 Aol BRHUAT A4 AH 02 #e]dF (stakeholder pension)
743} NAASAZHCAT individual saving account)A|7Fe] A o] &
FES FFE7E 7189 AFE vl S B ofyel [FASE 22 ¥R &
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2 A FHE o] 21.0%, AFol 34%0lth FAAER FAujapd
£ BEY 12532 B39 Aoy AEEA T xS FAAE

o
A FAS Assls A%l Br) W 5443

> O

= oo

b o
ERSA 1 S > S

: 2 UR BREe e
Aze] MFS Fa YE AAFH olgS HABHE Aoz neld
AAE FESe] A

76) WAL 2001 ALE5S 2 ST 28 F A A7 dst] RN
o, 143 JHAASAFE AFSHE Asl AFdES Agstr] Aa FEHA



ch AITOHNEC] JHS

ol
il
A

Gorol REakdo] dAlet 22 3 AAYE S 2 d de %L%’BL% 2
AMu| 2 A Y Are), AR5 AFs), dufaid el theks) - A 3
Hog k= BT S8/ F2 7]Ql%it o9 2
o] F8/ME8e IYAH 849 shh= Avfd Al d (Retail Distribution)$] 71
S A&EHo g FAs=H ULk

9= FSA9] Awjdu A)d(Retail Distribution) 7§89 8 W&oZe 7§
Mu| 29 2REES} AFEnlEY Y8 B AHlA B E Aslshlde A

FSAE S874% WA A2 &3 Zo] AHdn. A, 23Aket
g 23 YA 2 FAY APz T8 tigh ByE 179
5 (Fee)’t obd HPAZRH Avfr4E (Commission)E A
L3 gl AWARSZE HA] ¢l gtk F nA9 g Yz gte F
% g & AFE wlsks dFde] vet
dths Aotk S, F8ARE Mrla] de v v dvjaide) AL A
A g nA o] AHE}F Fasta vide EAAE 24

7b =t &WH, FEAREA Iz tigk B SR dkan|Rte] S8 AREA
5

olgfgt <Qlste]l FSATE "Avjdviild  FAERA|(Retail Distribution
Review, 2008.11), & &3 o Zo] Avjag@ualde NS 1T A
= OEEsk

AR, S50 Felo| me} 582K (advice), Fvli(sale) B F87IO|=
(Money Guidance)Z T3t A& 23872 st

=4, e 8AETHFA)E EYSAtERE Aujeds We 2o ofuzt
1740 2 HE] AEHE S (advicing charge)E oot stk & F-§7]Ho] Aujzt

I Qdudom ARk $4E AFe FAUH, AN} olEH S4E

)

2,

77) FSA, Distribution of Retail Investments: Delivering the RDR, 2009.6; FSA, X %=
2}8(2009.6.257}); Heath, "Retail Distribution Review - After the Feedback",
LIMRA International, 2009.
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A Ad AF S FHe P9e A2 Aot

AR, BF3A7L A7 AR A e 35 AAEsHE W4 (up-front
commission) & AW FA87|2 3HTH

ojfl JREte] FH FAe HAFHCoE [FAS FFuv JAEBEIE 98-S
g R AFo] &Rzt AduS A F Joe HodA FF FAE8
2HIZ B E 98 uhEdE Zlo|th ob&e] FARMIGY A HHE 95 F
AT TS Aastr] otk

o]e} o] FSAE Avlvlal'd R ilA(Retail Distribution Review)d ZA3}E
HE O 2 HES HIES F471RY $4E AFS 0RYEEH AW A5
T B AYE FAE AR FE.

SEHE2IAL AR

L 23¢E

[FA(Independent Financial Advisors)v= @ Wl AHREFAHAFT L3

A AEAQ AAEE F8dE B AHIEE FFEtke AR

gtk IFA= & W9 58FAMEE AlFA2A AL =9

Networks ©|3}, "TFAAL, 2 $hE U= To|7|= stk [FAE AFATAe}
%

AEPAE 27 g ARAA2A AIEALES A A

2007'd TFAE ARAIA AANA 60%~70%S A5 A 53 =<t E} =)



<HE IV-3> JHeldHES I HAFAIES| xfd HE
(1 %)

A= 2003 2004 2005 2006 2007

IFA 66.5 69.5 69.7 69.0 62.2
multi-tie FA 0.0 0.0 0.8 23 22

A 12.9 123 118 133 188
I 138 143 14.0 11.6 133
A A(AH) 6.8 39 37 3.7 34

Z}E : Moe, “UK IFAs 2008", Datamonitor, 2008.

Aol A9 TFAAY] 4== 20083 <H1.29HiE 2007 1.3%9HHol HlIs] 7.3%
E0ed], oled FAle 20039 FH A&E UEYA F4L79 a0
113t} olefdt A 1] WAL TETT AR [FAA Afe] oish
AR A} FA AR FAANZE M&AE T3l diEALE =L Q17] W
ojth.

f

LN
il

N

<E IV-4> A= IFAALS] £

a9 2006 2007 2008 Aoy Ay
[FAX} 13,458 13,085 12,129 N9B6(A7.3)

2} & : Matrix-Data; Datamonitor #}<1-&

G Ul [FAANE 2 4 2 oj&d Sddx GAIg 240 oF 80% oS
2hA1 e, o2l 5wkl FjAle] H]Fo] 20081 83.7%<]™ vl 50
o olakel E 3L HIF L 05%E wl$- mm] 3 &0t

78) VIES A 4 (Network Members) Matrixiit&] [FA #/F7]F0] 2008 7€ HAH
WA x4 Fu) 3 (Appointed representatives) .2 EFHUL o] AAAWY U
A 7179 &% [FAS T3k
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<E IV-5> &= IFAALS| EONXIR = Ex
(&9: %, %p)
BN 2007 2008 Z= 7
507 Z3} 0.5 05 -
11~50% 35 38 04
5~10 126 120 A0.6
1~473 833 83.7 04

T v A9 HEY.
A& : Matrix-Data; Datamonitor #j 918
EFE HAAE A I[FAA} oA £505F vwke] 3A7}F 2008 81.1% =
o] & AWrtEe wjEdo] £10%F o) F~£50%F mIWIQl FjAtolH o5 FAbr}
o AR A, W1 £100% o4ke] HALE 10% v
o] g, wj & £5007S ZIehe Jﬂ ﬂf\} S7FstaL Tk o] ZE A

<E IV-6> G= IFAALS| OHEN B

(S1: %, %p)

AZF = 2007 2008 =%
£1,000~£50,000 109 10.6 203
£50,000~100,000 21 25 04

£100,000~£500,000 480 480 -
£500,000~£1,000,000 99 9.7 202
£1,000,000~£5,000,000 72 6.8 A04
£5,000,000 %3} 19 25 0.6

T HEA A9 HE.
Z}J : Matrix-Data; Datamonitor 7 ¢1&



U= weATe SEAHY 45T 03 83

oat

[FAAL 5 2391 1070AF A TFA 21739 ¢F 18%E5 A3t
FAZ} % viZ 1915 27819, 20081 &S £39090 Aoz
ujolel 7500%, AT 300072 A AA [FAA 5 718 22 QY

ufsha gl SAetn 2 & ek

<IE IV-7> IFA 42| 1070AF S&H2008H)

(9 £, 5, M)
% 9 ERE ' EEENEEEEE
1 Sesame Litd. 3.00 7,500 4 3,000
2 Openwork Ltd. 295 1,057 0 949
3 The Money Portal 1.85 1,907 15 -
4 Barclays Bank 1.60 900 5 0
5 HSBC Group 1.59 1,234 - -
6 Hargreaves Lansdown 1.20 119 0 0
7 The Tenet Group 1.20 5,350 2 626
8 Smith&Williamson 1.04 300 12 0
9 Positive Solution 0.98 1,598 987 1
10 | AWD Group plc 0.97 376 22 -

A& : Matrix-Data

HelM AR, &, Ae
[FARRE 59)] o

o
o5 AE) AT % jEAL o 35lglo R 75y ole AA T,

ao
ox
o
Pl
=2
Lo
N
olf
)
D)
o ot
=
ofr
o
£
B
L oy
(ol
k)
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<E IV-8> U3 IFAAIQ| AHEW 017} & OfE9H(2008)

(29): £, %)

e A= FAE 57)A] LRALS ny
o) Z-of 184 172 42 36 37
(%) (39.1) (36.5) (89) (7.6) (7.9)

2} & : Matrix-Data; Datamonitor #}<1-&

F8 [FAALS] ZEE AmuSe FARGEFREE
= =

o, BAE 9 271A Z 1991 Sesame®
A FAY, 43F, 14, 24 4FEL FuT AFHL JE Ao
ERstth
<IE IV-9> IFA 42| 107HAIS] AFZ=S144(20081H)
(&9 %)
%] 341 a8 | 97 | wad | wiA
1 Sesame Ltd. 22 19 20 37
2 Openwork Ltd. 53 27 12 6
3 The Money Portal 50 30 10 10
4 Barclays Bank - - - -
5 HSBC Group 92 4 4 0
6 Hargreaves Lansdown 100 0 0 0
7 The Tenet Group 51 - 28 16
8 Smith&Williamson 98 - 2 -
9 Positive Solutions 56 - 11 28
10 | AWD Group plc 25 30 10 20

A& : Matrix-Data



Ch Hi=zUA 24

[FAAE TR B 723 540 we} 5714 frd o2 FE9rh [FAALY 3
Al XA #vl d(appointed representatives)t 7|1 Ee= 1o Jb 4
3 [FA(small firms), & 4 iﬂ IFAS] oF 90%0] 28 FE2 ghrre zpxshn]
FE A9ERFEQ A7 ok AR v &% FAAPE 295 7
gete] [FANERE FFHF 71%% A Yte} vl gE SIS TR A
[FAE 5838 FAZ ALY HAEE AREsiy, ARG dARIE(10% ©]
S FAAL SRR F-atal, [FAAREE 7HHS, B sAkete] Ao, A
T 9F U8, IT, FREA 58 Aditeth 5344 IFA(multi-office
IFA), £ AN 1~107) A== 745 A (branch)S 3 7] o4 2ZH

slal = IFAARZ A TFAY <F 10% F=olth. "ti¥ IFA(large IFA), &
W £1007F o) e TEUY 108 ool AU AR A 107] o Bt

slal Qe IFAALZ Al TFAS] 5% wmgke] o] RFo| &3 A=
IFA(National TFA), & H=4o2 =M wjZo] £5007F o]} = F9A
107] o]’ BEf3lal e [FAAE fFR7F AAT 1 2= A9 1% 7

of Bialty. A= IFAALS] UIFE [FAE FTHY AESE FoF won,
At o g Al JAH 25% FFoAA A% %v} [FAE &% 3119
HAEE ARSI, 3IAEEH AREQE, 7AESF 823 (compliance
risk) W&, IT, WHERE ope} AR wiAE] H&34 X*“@HH%@H’JE%M B

o 2 odo
1o ol

rlo

©,

-3
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<E IV-10> 9= IFAQ| £7

T F 7] & 7730
A3 TFA o WE £500%F o) Ee= AH 1070 o 0.8%
(National IFA) B (ZUE [FASAY o
5 o AR gloy miE £100% o e
¥ IFA ¢ 5= (registered individuals) 109 ©]’do] At} 3.9%
(Large IFA) ﬁ

A4 Aol d 107] o) B&

AQ#H 11005 LFshe A% (branch) S
7 o) B 98%
A9 IFA(Regional IFA) 3f%3

EEAH FA
(Multi-office IFA)

Z| A s}huf] % 5 S
1782l 4 IFA 207) o]4e] &8 IFA A

(Appointed IFAAKIFA Networks)®] 3]€1¢] 524%
representatives)
2% IFA © e BE 34t 331%
(Small firms) |+ @< [FA@Single IFA)o] &% P
120089 71 (200811 F-E] Matrix-Data®] IFA /7|5 ¥HE)
Z}E : Matrix-Data; Datamonitor A 1§
472 ¥ IFA AFAZA Lighthouse Groupd HIZUZA~ HES AE
W5 AR Al A thkd Uz 234077 93 fEuE 4) wols
=l

S S

4 B FARR 1 ool wet ddBdi=—592 ASye 9 TFA, 9

HE —Zdajol= FH Y| TFA, TFEA=-HEYT 229 /¥ IFA, A
F7ohe IFAS A3 183h= =2 749t Lighthouse group ©]/¢]

4 Fobr TSt Zzte] A W4, ALUE 55 APEslste] [FA 39 &

= Q/\}A E}qu. }Hsko]] uh:i /\13 =

7F 7P dwhA<Ql IFAXKIFA Networks)®] &ejetal & 4= itk

it

o |z



<E IV-11> 2|0|EsIRA OF2| AT
ARSI o
_ « EWH9 [FAZ 749 National TFA
LighthouseTemple _
@A AT “Temple” AHE-
LighthouseCarrwood ¢ [FAZ ZFH 1%
. o E33Q I[FAZ 74¥ Network TFA
LighthouseXpress _ =
¢ IFA 27 B4 4E o)l 7bs
o AR AL oAt
LighthouseWealth - B ° _ ~
o EYHQ IFAZ 749 Zdlixto]= e

B el Hgdtel By FANE HA
S o -

se %
d FAS) Axg Q5goRs F4HEYl QEshe Ao
=

T T
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<E IV-12> 9= H355|A1Q] IFA XEEHS &t

HE AL IFA AEE(%)
AXA the Thinc Destini Group 100
Threesixty 25
Standard Life SimplyBiz 10.7
Tenet 20
2Plan(start-up nation IFA) 15
Acgon Origen 100
Lighthouse 498
Liverpool Victoria Bishopscourt 100
AMP Towry Law Network 100
Skandia Life BankHall 86
Assurance Lighthouse 3.98

Norwick Union
) ) Lighthouse 3.98
Life & Pensions Ltd.

Southern Rock Ins. Co. Lighthouse 33

Z : Friends Provident®] Al#El= Ao A A4S &
Z}8 : Kendal, "UK IFAs 2007", Datamonitor, 2008.

T3 g7 W 72 ¥ [FAAM] tig BE3ALe] AZ8SS B Tenet
Group®] 7-F @79 47§ AHEZSAI7F HA AR 87%((20079 71F)E
o™, Lighthoused] 7% 57] HFIJABO7} A A& 256%E

AE Ao Z YERTh 959 [FAALY] tist F-83ASe] FA1ALE

£ Agshd <3 V-13>3 2t

79) Friends Provident, AVIVA, AEGON, Standard Life7} 43ttt
80) Friends Provident, AEGON, Standard Life, Norwick Union Life and Pension, Southern
Rock Insurance 5] 313Ht}. Lighthouse Group Annual Report, 2007.



<#E IV-13> A=29| IFAALO| CHEt HES|ALL] FXIALE|
IFAA} FAE§ 34
Sesame Network g 3o ITEFA 3|AI] Misysell 93] A
Tenet Group A= 47 Y AHRIIA) 87% AE Hf-

Bankhall Network | Skandia 86% A% E-f
Lighthouse Group | %3 57} R 3|A17} 256% A& BHf
Origen AEGONP©| 100% A& (A k8AD

A& : Datamonitor % ZHA

l

7ol AYRYIAEC] FA 5 50l 43508 1% = 543
A B Ae wE ges 2,

AR, BRI A& §4 2 FUs] S8 SRAES dgHew
gushs Zo) 7pg BAFoln FEF Aeldleh. B AHHE FF A
AN RPN BARE 257 e SR dn g oy
Q §ABAZ asA Hedeh 588 B YRIAE L3 B oY
FEAB} o] AzY Tl AT AR A%H el thSshe Aol
Pasgh ool R 2R FAd UF 4GS Feshe A
Hapl AT 5 AR FASS AF 2 ARDAZ 25 AQHH2E A

Fohe FANE 57h B A5l o gEgsr} o) 2oiun nasA)
© Wd [FAAE 85t A mlegs R 5 = 7182 &8ss A
o] 75tk

=, G 5] d¥ge HPAtse] FERENdeRe 1F
& 7T RYINEL VIR AEAZ 2 A5 Vs delE 3§
el IEFo 2N dFFds qagsta so7ks Bashs 713= &
83tgith 53] A% HPIEL FA0lE Fre] g5t tE [FAA]
FAshe Ak Al

AR, F=8 g9 ARl we} v RPNt FEE ? Qe FY
iHL“% A H_Qi ﬂﬁo}u} rﬂfﬂ IFAA}oﬂ A= X}o}ﬂl o2 Bt
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= olfrE FAH we} FF FANN pAAFH R ofFd Aol o4
HAt ofell 7]Edl AviAlR sl [FAS FAkshks Al Agto] AAAR

g AAEHS dRITE 2} A AT TFAY E48H4 Hch

L F2 SIHADIAL ALl

1) Friends Provident

o
do ox ™ o

N lo ro

o

Fare] APEFS|ARE 2000 o] F FAFEAAE L A
A B¢} AdE AVRINE T HAAEERY A
A=7t FA8A 9= Friends Providentd] 7%= ©|# 3k
wslel] w2008 A& 224S gl AEAE-E # )]
ok @t e deolth

2006%d 715= Friends Provident®] F5'¥ FYURIASE FARE EWA TAA
= 58%, FAFLE 18%, AT 6%, MAAF 1
wE} AjAde] 9T A5 2 FAEGE
= A ArE FHAdo] HA

Friends Provident®] 7122l Addeke [FAY Q5 9 A& E 53
Fojg Fregty & 4§ ok @Y=8l(depolarization) 9] TP O Z ‘Better
than Best'(H19] 4FRtt Y& &9 AF) 712 AAL AAlFH <
A=t =J=Sdeh olddl wet APRAIAES HH [FAANE 27T EZH
A g olsiE =9 F A, AEY T F AFA=
o A& & A& AR AU 5, [FAAFSC] Efrstal 9l
Huo]28k ¥ [FAA F2 = o] e AABAE FEFOEZX

=

AAHES ATE 5 A2 A9

T
ol BEsbE FAMY $92 Bd e 28 V3
A

2 N

>,
49 o dp

ol o 2

N

T o

Anj
H
rlo
>



<X IV-14> Friends Providente| IFAAl X|E2Z&l0 &4&t

(29 %, )
M&A IFAA} AdE | A7l | [FA FHSF
Sesame 100 2007.5 8,000 | FAE/RAA/AF/ 27X
Pantheon 100 2007.5 43 =21y
Millfield 12 2002.6 1,600 Inter-Alliance 14~('04)
Tenet 21 20024 5,350 LA
Berkeley Berry Birch 25 2001.12 - -
Intrinsic 16 - 1,560 HAAA
Assureweb 20 - - -
Home of Choice 10 - - 244
Lighthouse 10 - 516 A/ HAAA
Cavanagh 10 - 80 k=)
Z+& : Datamonitor(2008), Matix-data, Friends Provident 3% #l8 5& ©]§ 24

Ade) gt o F
I2is) AR Al B
& gAAF Ao AET
F93 A2 SASFATE Friends Providents A=7 A|F

IFAAL 2 T;L%
7 H9A 54
Jo] A

3 AHBPIALY FAFY b BAF 2f

o}% Aolgict. %

E]'o]::‘i]—

ool Aste] drjEFE =de

g Fo 2 FAAES) 3ETo) 43502 AT o2 Prhah
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FOH S| A}

Ir
—

IV-15> Friends Provident2]

<i

fin Ly
i LA C wm =K
2|5 | P B X Tk
T | e | 2|5 | |
we || || X <°
H._ﬂmoﬂ._ o]
=0 =0
~
T<|Z|<|[Z|% |
<| << <<
B | | | | | ok
2]
~|&|5 g
2515|253 &
E,%%MMmd
<|£]¢ O &8
J12l gl [®]gl®
M..S.nm <

oA

Skandia7} &-&A}

o
=

11 91 o1, Bankhall
A8

AXA7} A3
_—}——_‘L‘_

: Thince=
Z}& : Friends Provident ¥

=
T

71

s

ARl BolE s

o <

I

ok
=k

Ay A
st

IV-16> Friends Provident2|

<=

B [ He | He | Hle
=0 | %o | %o | <o
HOMOHOHO
zﬁﬂoﬂoﬂoﬂo
so| ™| ™| H|H
Tle|w s
cd = T R
XXX X
NITNTN TN
M| e
~|2|n|x|3
NS |S|allis
1ol |8
<|lR|R|S|5
@ummm
MIE|E| =8
el | 2| E
el = |2 E| 5
TIA| 7| 3|~
K- = |

w42

Z}& : Friends Provident

FA Rtk BEol FAS B

A FHFHOoE FA AEL AF

Friends Provident

A FEle A

&

ta, AjRo] 5F

S
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}23]'
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Zol

A 7
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2) Aegon AlZ|

FTre] AP EYBALY] Aegon WF-E0] B} AR S|ALS} vpR7AR =
HAE S T4 tsatr] Hal SHALES A AU AAEHS Sl
A4 AEshe Add=S FPTE 53] =3} A= HA ojd =
galdo] o AAA Fxle d3oz HyaAde] AEFA 2 At
o AY & AHEstaATh

TAH] FHAE dSAFS BA A, BAAE FEEte] FAAKI
Origens AH3Ith SHANAE A 28-S 7538171 93] Aegond 2002
Wentworth RoseE 1473t o]F 7434 Advisory & Brokerage, Aurora
Financial Group, Elliott Bayley, Momentum Financial Service & 57} A%
[FAE M&ASSIL, o5 T3 A9 100% AES &7 FAHELS 75
Atk =, Ao FAZ BA502 253 & B3 FA 299 Origen's 2
AA e SHAAES ASAL FHE 2fstA HA o3 Al
SN BRI TR SHAE AXES 75T s 559 A
731t} 53 [FAS] Origens 20043 5¥ 38 #jd5S HAsdoH,
A 8] 200 9] AHE7Hadvisor) 7} £3,6007HSF 66091 )2 MES ©A
He BT

A, Aegone WHE9 F=e] AHRF IS} vp AR Y [FAAL
et AT 2 #AGEE 890 FAS #nf 3 Aegds Aol
Bl A of 22 AIAES Ay fs) 2002 HAYZE SFAASAL

ofr
2L

ol

td

I ooft 1 of o

[
-

i w
o

o,

s}

 TEAE|H &FH(Positive Solution) ; & A=3FATE =3 Avivad] &4
Fo] Y& A9 [FA(Regional IFA)°l tgh Ql-dekat Waste] tha IFAA]
el M= 10%0]d FAE A% AL AES Bl F (e FAE s,
b BAGES S & A FE09I%)NE FAFOEA AR

FASHE AgS ARSI 53 A= HA o]d RYPIAES SHA

=]
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AR, Aegone: ARteE, AEME B AMAE 5 7 Ve

sk
A JgAHIE 719w AR HAT Aegone AlE, ARitaE] B f5S

FlYdez = dFS ASal, Aegon Asset management UK(AHHES),

2 Origens 53 453 3t} Origen % Aol Scottish
Equitable®] %S #vld 4 19O Aegone Origene] WEFEHoZE
==
AT = dS AR JAsIATh Aegond o] ITEFEEFA SAE
= ]
T =

[e)
of =88 7]&ola Yt} oo Wt Aegon 2002 A7HA] wjEe] Ak
e BP3AINOY TFA SI4E B3] AR A

L

=

o
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~

na =]

< AFshaM FASS +QHEe AAsF< 5 A=} AdS 5 U5
= +
2}

Al

o} o L
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e
i
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o3l
=
o

Wi
O
e

o

ol AnBAge B3 e JFL wol HPAe] FEA A
Ak A7)7 99

gs o olF F A9 HAE BAFAES A
1A 71E YA B ASAZIA =] olel wet 7€ =HA
g9l FA= B3R tdsts F38H Ha, ol BP0l 56

81) Skandia®] B4%= ¥=F3}t A% HAE o FstaA W 4FALE AHs] Al WY
IFAAF RIFE B3l 84S Sat7] 91 2002 AZES o] 7 Bl FgAfu| 2=
F3AR] Lynx Groups <Q18hdA ZAH3AKQ] Bankhall] &%= 3 oz H
86%2] AE-S HAaHA Htk A Bankhall 23] 7}9] [FA7IYS ALakH 4,500

d FAMNEA 95 Wl S83FHEAAAY] A4S

7813 Aolgt ddatgdnh. 2elu B4 [FACl 10%0]14 FAshs RE3Ae A2 e

2 oY TFACA #Aufd 4= QISl7] wiEol ¥53t HA7F A=A Skandiadl T4

v 85 7keb w1749t $4 Bankhall®] Y9 FF7HA vhA afEhet Zlo2 vEhgth
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AR, FAE AAZA9 38 2 FAGEHDE AgoA ge 57t olad
ACE FEth GFe) AUY AL ol @ AHEAT 2
RAAFA) YA 20-50%7F AFAA A2k Aoz Agd

EA, [FAS] AHES dshs uy) d3lx] g 1402 dHE Aoz 9
e F2 gdo] & AELE [FAY AHES whs Zlojw, 1 ¢ aAse
CHAAIFr(Multi-tied) B 22 o83 o] o dHrth [FAS] AEFF+E T4
o AE3 Ak sfollA F 2 FAAE viARS) wE& ARFrES AR
3lal MEIAE W A= B Aotk 200595 H IFAS 317 AREA{H] 2

g t7kE Bl 8 (commission) 9k ARETFE (fee) F 7 T Aol ¢
ahe Aol ofa) HAdS woh ghol, IFAS] YUY F 0% o/de] Bl

B ALE UeEd.

A, 2gAre] TFA Adel] iyt & At o2 Aoz didse
W, A g FE FRE 93] [FA] Uigt 147t i 7He4 =k

7o Hduviid e AR Avidde] BHEAS dyEE <" NV
3> 2oy A BRIAE 271NN e AEAdo] FEAY Ade 2
ke AZIZ HiFE I7holA 1980 o] el RPAE AdTxEea & F
At 271GAE Av HAsteh @A Bl Aol HHL TFet
T Z-lAdo] Aol =dHe DA AdstAl HeH, o @AM
9] AR oA ok AHGAdE s

49 P2 FAIAY PP SUYA

82) 201297k QCF(Qualification Credit Framework) Level 474A€ AAZ5S Bf3lof §
t}. QCF (Qualifications and Credit Framework, 2484 ANH =9 Z/AHA TR
A Level 5 AASI HEE Aol wpgt & 9GAR o] FofAH, AAn&3HY
H7H1(QCA) 0] B7HE:.
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4oz Yhgatel SPALL AFSHAG 4
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ZHE HFE FASM FolA He @AV = Zolth d=re] A o]

<38 IV-3> g= Eofxidel LT

AL
% AT Az} /735
4 245
5 Others Other Others [ COthers J
2 L
=3 '_ ‘ L ™y / \ 'd
[FA/Brokers [FA/Brokers
( IFAfBrokers ( !
Bancazsurance Bancassurance
== N, .Y
= Tied > < P 4
= Agents IFA/Brokers
under Contraol
) Bancassurance
Tied Bancassurance
Agents
e
Tied Agents Tied Agents
B 4,
27194 43A| A=A =] 2f?

T SRR BPIA BAE FolA He Ads v
A& : Mercer Oliver Wyman(2004); thg-8™ A 15-21(2008) A1 <1&-
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54, A9 elzany Swdy BE I A4 2w A4 §
A Z) A A&ADo] Feld AR et wE BeARiE A T
AZs G2a9 B A5AES SYALY S92 9FA SeA @
AT BHHA QRAE ASAES ST A A4 HESRAE
gelshAn 1599 PgAel AAFE HuT 5 Yol FYNDL WA
F e ovis

AR, SRALe] ASAGe Hlaf felS BEe FEATYAN B L0
Aol QAL AR, YA AR B 204l AA7 A ekt ot
£ Aolth Web IAATY SRIAE A&Ae] Ws) SAde] =)

=
Ml e A%Ad | =9ad
gog Mg A1) X )
PREEEEED
&4 o ”
34 o A4 o X
Age A2 54 5 «
BodlE A3 AEejolds Faa ? ’
vaE 7 o X
et FEAEES did 2uAke Q14 X 5
Aol gk 129} 214 X o

F:0 #9F, X 2IF, 2 359 et 48 9y
ZtE : Samsung Global Strategy Group, Separation of Manufacturing and Distribution,
Final Presentation, 2009.

83) McKinsey & Company7} @™ oz 4] A(relative profitability)e 75 HE=Z H|
WEAE Ax HAéAdo] 6,022 7 i1, F3d6), FAAAS), 23(38), BEA
9e)(3.6), PPGA(28), BGA/IMO(L8)Z L}ERTh Lombardi(2009).
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2 Q3] 1 xlol7t EojEq Ye ASE HTh LIMRAY
Adnlg A ©2E 1990dS 7o R A&Ade Wk #E3] o1Es
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50 : T T T T T : T . ]
1990 1992 1994 1996 1998 2000 2002 2004 2005 2006

A5 : Krozel, "US. Agency-building Distribution Cost Survey : Interview with
MetLife", LIMRA International, 2008.

=7, SHAdo] g BABALe] FAgo] A&EH R FolAaL Sk B
e AdAE" F5E Tl SHAE Al sl #Elsta FAGT =
g HE3AE SA e (wholesaler) 8-S F3ll 5HAEY #Ae)E B} &&
How F3stA Hel wep A FAHe] FolA|n Utk A& =W
MetLife QIH|Z~E]Z(MetLife Investors)= ZHAES #Est7] Hsll RP3|AL
7 AExRAS $9% 43 AtEHold ou A BAAE 3L

Jut

o F

84) Krozel(2008)& =3t}
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e e A9 el 08 AREAs EE g dRAE 94

4 FAol A @Z} SHEAEY =S o7 dor BHAY A&EAd F
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3. il L] - oy BEA I9YAY F94 272
L EEE R A3t FAre] FE AEAA
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6. SRALT FohuA 33 4 EEAE W 5 e

- AL B A AR TS

F 1 1) 29 vHEd 233 Hnon-traditional company: ATHEHEF A T& B
S3|AD7) G FoIA 2 A XS YERY.
2) THIA N 2 AAHQ fFTES TS A,
A8 : Zabik, “Distribution and Organizational strategies” LIMRA International, 2003
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al

=9l S BAZA S 2
=
=

(o o BN u®

10 ﬂl% e EHEJ /‘Hi—{ HToE FAYYE B8 58S A

= ZHOBA AFAHA AAE F5sH HA & AtellA dj
7152 MID(MetLife Investors Distribution)s -8-3}al A|Z7]5-& MIl(MetLife
Investors Insurance)S &3l E2]¥ o] FHth MID9| 347|152 MetLife 4
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&ohs Aol Rns AEAE FA0ld BESAE] JJrﬂHZH 29 AU,
T 2P IS FIATN) As AN 2ATEE Addshs s
o] &k 7l 7HA]

ot FAHCZE S8 AT Az JJr“’Hﬂ%% g
33" L we)ERES WAooz sl o] A ATk (profit
center) 241 9] AW B|ALE o] gste] EA7|AY, FjAES oA Y @R
A 2g }t A o5 BF EEste g Aodn. S Azt Ayt £
He FERe 8449 Eg3oez HAFHY 3 AKDistribution  company:
legal entlty) , FEEYYPeR rolAdeke] Wl S|AKDistribution company:
profit center) W= ‘o] UTY  FHwj A (Distribution channel:  profit
center) & 37FA] FE]o]t}9)
HAEHE 4 Eeloke A EAbe Bl shue] AMGAlR & e
o2 FGHIE] FA7E ol Axe] vtk v FAbdHo s Qg Ayt
SMHE, AT, 23, 7ITAA B4 Bl§)o] FHHOE B sk Zlo] B
2 Bejshs 7P dRbHQl ofre EAHER)
SHA O HolHe Aolth oAUy &
QIR Al BlAke} HISE FEjE HolA &
o, ZHAQ FAAE FFEHHEA WA Aol W& Hl§o] FHtEA 3= A
o] Axlolth Wi SH=YHI= 2] SAHQ FRE AMSHA get ol
< #AE AAE AGFE st SHAMAR Fshe

=

5 ATH ZRNS) SPAL PEsHe T2 ol AP BojsIAle
S8 FEoIT. AW ololAus] Bl AL Bulsh AZTE 3 A4
P pxolr, BHEAS BYske 57 A7 TRasAY wgel o B
o] S 7% olFolxnk

WIS YN B2 45 RIS T FLLI 349 v
o 2o AYE BT BN A9 Bl AEE 2T Aoe] glu, ¥

90) Hughes & Gopalan(2004); 1&8{u} F2 9u|E AF Ax7sd #ur)se s &
, & B§3FE A Ax7eTE BEeH AvE faide SHA A
< g8ste Aoz AHoHr|E gty HEA €] 291, 2010, p.l14.
91) LIMRAS) 200 ARz o)shE ZAlo] Feddt 074} F 147 BHAFAI} Wl =
E o]olag) weEAe) MBS Ssta Qoha SREATE Zabik(2003), p7.
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& A5 F7HRL HgRte] EAlEke AR YEhdth B @A Ee B
A'd (multiple channels)S #&dh= 3Als Fuj3|AL e o] Y] TS &
doke A2 v fiAd S Alzst £98 B8] e AR =n

.
HujsAls FE AFIAE 2ATERE Adste V5 Y BEIAA
&HUT2) BREIAPL A FEES sty ¥R HyINE LFste
fre SHARMAIE 538l oA @(profit center) 29| &-8-3a1, HAHH

o
:{

A AEE Tl wAH 2R =HH s B F o= Holoh 28
AR So|A HIEAG Z2Htarget market strategy)S EFHOZ FHE
T on, A&EzARYE A3t SAES o SRS Fog 4 %la, A
E£x2E F22AS T edskele As T AT AdxHTEE & 9D
& 4 7] diEelth. WeiRtEAbe @A Ve 2AS AR Bt
of I - AGE T SHERE AR & FE 9, 7€ 2L R
Fa Az A gaiMrt Hxe] A3AL FEE Hole WHE Utk v
52 ARG} AlREe] 4RI RIS BEdhe olfE
ARG ARE BHW < V-3>7 2

92) wl=o] Uy AHHEFIJAI] Metlife, Prudential, Hancock, AXA & tiF-&o ARy
At AEAE S BA3ALE B &gt
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1) 18-580% AFH1H=F S5 2, 58=w$ 5P
2) A AB/LA AL Be ZﬂL—\:E] 32t H4d
A}E :  Zabik, “Distribution and Organizational strategies” LIMRA International,

2003 p.12.

ASAQL A 2Hom A AvPE T A9 TgH 2v
A9 AEL Besit FYoE SAR) AGAA(In house) 2 SAFE A
Y727l eAFd A&Ho] gk Wb £9TE 5 AxeE ZYHA A
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90B) ALY AE FF, F5E AA, DAYz 2R 44 58 5 Bohapd @
4 o npad Sy b AR Bt dold
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