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5) ppm: parts per million, 1008HE9] 131,
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Climate Disclosure Standards Board)& 748 218 Al9ksh

& %HH, w]at SEC(The Securities and Exchange Commission)«= 20004 A2}, Az, A6
97k, WY ARSIl e W A7ISAES] AlEAlel 71 SEE Hars ekt

=2 0|2 NAIC(National Association of Insurance Commissioners)= 7|S2|A3 ZA| AEE A5l
U=, FY20100= +UERZIE 3 Hal 0|MQ! E3|A= QRS Al, LIHX| A= At
SI=2 X|Totn JUSTA((EA 2) EX).

12) 713243 (Climate Rlsk)“ 7|5 H3lo]| 7|05k RE 2lAaE ZFSHs E22E Jfdoln 7|EWsle] Ao (Climate
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* MEAG(Munich Ergo Asset Management Group)’} A&3t
KlimaStrategie Equity Fund 2008 HE

7] 53} Joks WSk SAREe] FAb
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© 20064 AA| AE AR F 22kl QS B3 /1Y vlso] 7% 2H O, 20099 ]SS ot
15%d, 2011d9= 10%% 7153,
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A% 18 21 43 26 9 10
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2Z&: LIMRA, Trends in Consumer Internet Use for Insurance 2009, LIMRA(2012), “2011 Trends in the United States’,
LIMRA’s Factbook, #jol-8; LIMRA(2012), “To Buy or Not to Buy Life Insurance: Buyer and Nonbuyer Differences’,
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A4i: LIMRA(2012), To Buy or Not to Buy Life Insurance: Buyer and Nonbuyer Differences,
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1) A 29 o] HO]Eﬁbﬂ gt AR HOM 22l Adg o] 83t HlF9l.
2) 20069 SEA} 4= 1,287, 20094 S} 4= 2,000 9.

A4i: LIMRA, Trends in Consumer Internet Use for Insurance 2009, LIMRA(2012),
“2011 Trends in the United States”, LIMRA’s Factbook #¢1&-
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12 YEO| AL 2008 220l ME MHEESIS|AL SBI AXA(S! Nextia Life)2t Lifenet0| AZE.1)

& SBI AXA: SBI Holdings®t AXA Japan Holdings7} A|1&8ke] 2008 4%e] Ags.
& Lifenet> 20084 69 SAK o2 Ay 220l -8 AYyHI3IAMI
o o]dlo|= ORIX Lifefr 20114 54 kel s Ao 273k

& YE3} Japan Institute of Life Insurance ZARo] W= 20094 2210l Hd<
of 713t vlgol] 2.9%0) o2l Wig)2)
— of&d] Bk Anjxpzo]l AHEY 719 Al AT AEE QIEYlo] 7.9%5 AT Aom W
orom oFrRL 304 ola} 9.9%, 30~344| 15.8%, 35~39A4] 10.3%= Lrehd,

lo
off
ol

=
o
T
jui)

= 2007 2010
AR 56.7 51.7
Sl 5.7 5.2
- QIEY (1.0) (1.0)
s, A 11.2 16.8
W7 g 2.8 2.7
EEE 3.8 6.1
27 6.3 7.4
7Ef 9.9 6.5
= 3.6 3.5
SHA 3,309 3,290

At A RBHRSAE2012), WERAe] B 2Ah,

1) 53] HT-(2009), U Lael A AYRAF AR B AR, Bl S8R,
2) Lifenet Insurance(2009) 2z (Japan Institute of Life Insurancee] 2J8f 2HJ%).
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2 SBI AXA(O|Gt ‘Nextia Life'2t 8H)2] AL BESIE MES S5l B8z 7%, 7IQAIH, ot 28z

f
X8 & BE ExE0| 2o 0|FHXI=E ot Ao HifdHE Hit Srtotr AUS.

o lels F3t ¢
= Qlskjh
© Nextial Life®] #h AHEO.RE 341, 97, A7), £5RARHO|, o] JEES vlmy Lol
Aol|A Zdo| Tssle R w2k o] 91 3)
— AR 7S eIl 2t Ao e WEviel Alfo] 7Hsgh
- BT A DAME] Hsgto R olRolm, BHT AFAAE QeS B 2
Ql 7hst
& FY2009~FY2010 ¢i7F Q)2 eims 2k2F 699 7,2005F €1, 1329] 3,0009F Yo 23 .on,
FY2011 3/4327] 74 EdEe 1459 4000 o= 7|59k

AR 9 o]l W QlAr] B, FolAF A A BU0mA 1Y

4

(& 4) FY2011 3/427| &H

Y2009 Y2011 3/4

Lk (H BIa)) 6,972 13,230 14,504

AlAIHZ) 12,977 13,831 12,108

AlA oFel (uil 21) 1,892,058 1,592,822 1,092,756

HeAKH 16,268 27,156 36,619

HG | okl (it ) 2,330,958 3,571,820 4,379,984
1) FY2011 3/457]%= =42]9],

2) TH& 10091 1,400 7|02 Ak A9

Abi: Nextial Life Z#[0]A],

®= Lifenet HEZE3HE H7|HY, gEd, dell2dsE Fgsie ACH, € 7|E HelE 4= 37t &
OIF LIEHY

o A=l FY2008el= 7] % QuReS HFstolou, FY20090) AelRd-s =71t
O EEEEY QY] AL A7|EFo] ARt o]iks s, TR QR
o FY2011 Yu+t SR 3 a7} 409 9005 Y& FY20100] BIs) 95.6% %734

— FY2008~FY2010 Y8+t AR E=7F 242 19] 2009 €, 691 9,0009F 4, 209 4,9009F

o= 7153

3) ApAIEE A8

2 http://www.nextialife,co Jp% 2h%3)

4) & 10030 1,400%2§ 7102 AAkst A
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o 8 B ¥ ¥ B2

HogZ4 W7 mydD) L EPSEC R ERES-TETD

0 3RE 1009 1,4009L V1&g Akksk A9
A2t olsh AR AL

T
3. Ol=zt Y29f HILHH T2 ZH=x| ‘41

7}. O|=%)

2 0|=2| 4 AH|Xe| AMME HSE2HE Mootz EHS 77t gleLt, HMatEds S8t HitH
e 2 FHQ 253 78(Do—Not—Calll Rule, 2003 MI&)0| RU.6)

o 5 ¥ Ao R EAIQUS|(FTC: Federal Trade Commission)”} National Do Not Call
Registry= Adsto] tHAI8IL low, & IS & 2HAPE 9 ¥ ASkE War 4] oF
< W FTCO| & Registryell AHA19] HoSE 55514

- vlalel A 901D, RSN Sl e, YR, BEeRee Hag.
Ik ©Jujof}A] Do-Not-Call Rule H3(TM) S 0|43t okbe Jlel chgt palol7|= s, ot ek
) ugsAlel A9 HEAUE W A A% gonE e AR T
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=2 Do—Not—Call Rule AIHES /5t Telemarketing and Sales Rule(TSR)E MHsIFCH, 5 H MES
2 HAUZAE HIESt SEAHIA HBSAe| MIIFHHE #HE 3.

& ol wheh Holoake AstIAd Al olefgk iAol 71xgE WRARE AAs FoloF g
) o8] EAILHAHE SH(TCPA: Telephone Consumer Protection Act) AHC2 B3NS
o] B554 th 2HAREo| iRk FARM o] aA1E.

= 0| HEQ Aoz XA 0jE 13| 0y E-E|Al= FTCH SEE|0 s HHHSE XiAL 40|
E{H|0]A0IA AtKISHE UAS.

Ll g2

"= 2006 4E HAAH JHFH| Mat BedE HATE ZAsiE| T AMGH7E IRt HEM HHEHAE
M2l 7t Aol dat=iUeH, ololl w2t 220l MEHSHS|AZL Edlsh= 717t E(ES3 -2l

—_

< 2009).

"L U= EEeMe FZNBTRIC FAHSITHE iR F85tn UST)
ok, BEe) Eol mel By 0 AU G deae HgAllR £ 9g9)
B HHARE T B A gL olelel 28,

R0 A A AP, YL ARRAA T AL 42 47, B
S B4 O, AR A AWM o, AKNA A S W, SURA A, 2y o
AR

WA B AT 5 34, Aol o3 Ak a4

i SEAE Y SUAATA 2 FEUEAUUXIE LI5t SELEXIENNA AR Hzjof
P

2ol 7 BRI A% Y AT AT T g o83t e g
of AW F43h

7) oV-(2008), "FEae] HAE RS Al FARR I HRAREY HIE FHOR,, AR, BT

8) %‘% FEg gAY THEYH S =,
9) dE +§4(2010, 6), Comprehensive Guidelines for Supervision of Financial Instruments Business Operators,
ete,
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o 221l Aot plste] e AR AW F AEAY M-2-3-4 (1) (v)o] F4=e] 9o
W, 5§ 280 12o] AFEo] et ol 8-S B SYSAS A4S FH o] o|Ro]
A Ao 71

1II-2—3—4 Control Environment for Providing Explanations to Customers

(1) Major Supervisory Viewpoints Control Environment for Providing Explanations

(iv) Method of Internet—Based Explanations

Regarding ‘the explanations provided in a method and to an extent necessary for enabling the
customer to understand” specified under Article 117 (1) () of the FIB Cabinet Office Ordinance, In
the case of a financial instruments transaction conducted via the Internet, a Financial Instruments
Business Operator shall be deemed to have provided ‘the explanations provided in a method and to
an extent necessary for enabling the customer to understand” as specified under Article 117 (1) (i) of
the FIB Cabinet Office Ordinance, when the customer has read explanations shown on the computer
display and indicated his/her understanding with a click of the button.
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- B2 Agd, X0, BANE AQe BUEY AANE F) ol2old 4 98

(2 5) Y2 28z Hlw

%%’4. 2l
1 SBI AXA(%] Nextia) 3,450 2.669
2 Lifenet 3,484 2.669 815
3 Sony 4110 2,669 1,441
4 Daido 4,380 2,669 1,771
) Sompo Japan 4.650 2.669 1,981
10 Aloi .640 2,669 2,971
20 Meiji Yasda 6.990 2.669 4,321
24 Sumimoto 7.410 2.669 4,741
25 Asahi Mutual 7.410 2.669 4,741

202009 3¥9 149 304 YAk 713 109 Y 3,0009F Ql A7|HES o 3 A
2 The Diamond Weekly, %3] 2|&-9-(2009) A28

o 2L AoHAlE B 2eiQl AA] FollA Hek B NI EE S A7 AERE
— I TSR AR s Ao 2ol ety Aefoll Hetell Az wA7E A 4= 9l

o

— A4 eyl AU AREE NES SEl HAlHIE Al AT §8s A5k
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"a AU HIAS ATk S22 =EE8IER INGIES 2AY £
20| RAEN 2B B2 FHNM HIRE X02ts FH0| US. FE

INGIEO!| tiet SHXIE X2 EHMQI B2 ING2™0| FXfet At-A R

iH;LJ)QI =AI0[X|2, 2008 SOHMEA 2tiE R7I5H F7RE -4t B
4 229 2 _«am INGE2| Foi | OjEl geto] o =t

OI ING:LEO AET

MBS(F=H8Z7|X| HE
|_/PE Exl. AAIE 0|

o
D84 S HEAY 22 24

H T T2

0l 227t AHXIEHAM U

2t XMEQl 99|57} ZMAIZS X|YUsHA & Z0[2tT 2 2 QIS INGIZ0i|A 0| #|t{2]
5 o

X2t XIFZAPL QE0A XF2E RIQ(Core Debt)dt & 0|2 XI5|AfQ!
EXtets #Z2E 20lot=tl, 28, Al F20A iz &40
UE HI7|SQ! XK20| 01F 2H2|XIZ FHAUsHRS + US. £t I

3t BHaN) RiZoR
%2 1 oig E4E 4

= =512 T

L Xts|AE el AMH|A - K}

ET
= 2 FORI M% oEK0| o 522 BUAHS Ji540| 2 2HoE BY

NGIEO| Al 2853 242 AlRiDsol HFOl 2|3 BME0| 2 X2 B2 E719} Af]
AF ZH NURI-A5 OIEN0IM LERIS X2 5240l 29 5771 Tl 40185842 Hug
4 Ql= A7152 SRR, 0 389|922 EFIY Gl %oz g FAS HYAY 4=
QK= RS AN KT USR0S TI2S ZLBHT OIS KB SRS TH=RE7t
AR B Al ST 4 9l B SUE 4 s BS B0 HoE ZUsHIHES 5

W L=MANM= 2lA3 BASTE QIMsHK| X2t 0|5 2
AEXE Q80| otstE 4 Qa ™

3 2HEX| H2l= 260D 8 4+ US. E8t INGIE Alzls AlgE
|:'E'M(Transparency) AMZ|M(Reliability) EHHO| ZQAE Ho{Z=1 Q0] :?LH
J3IE FTE M AMFE0| st Aoz THE,

0|l
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1. ZEHZA ik, \'i".
<Y

"= INGOE0l et XX XH #lo| B 229 24U 2 QUth= 0l#7t M7 IE,

o FUSIASIEC)E FAAT A9 olf2 HPAR] F20) ARETo| 2O Hlojd 4 ek
9o Y o S
o BR, ING-LES BAE Al Th FEe st BT A0S Sl el olet npA)

A = vidsI= a4

": ZEXIZ XR0] EPEOI 012 20081 3/427|SE| LMSH 28 BT0 AN UK Qo
20088 S0 BEAY B2 &M 7RI} AX| UUS2

© 20089 3/4%-7] AZ=L38Y0l ING Direct’} 47 TauF §20] £A1S 12|71 4/457] 149 42
o EAL 75519
© Tlefuh 20081 Z2HE HYAR]] Fto) oo Fgal B frke
— 20084 S0 INGLEQ] Z20]jo] 7hadly] Alzkalal(Ad S7]ojH] 7|%, 157
257] 25%444) 3/4710) AR FoMl=tl 9 of WAl KA FRee] 4 fH) 59 7
A FRE 7S] 2 Fo 29 #2E A7 ARlsiilE.

1: 2SN BERo| AM0| OF KHETAEL} XIS|AL ZF Z2f(intragroup transaction)EZ2E Sslf 28 &
FOE HMO|ZUZ 7H5d0| =2 A= HIIE,

o INGI129] o] gulg)A](double leverage) AFETLR7} AHEL: ha AAtalo] 93l shyjalsl
= 7kl ==
— olgeHel et AFaAt FtoflA] A (Core Debt)E Walste] 29% Amow 5
A|F5] 3|41 ING Bank®} ING Insurance®] A& FAlsh= 125 oulg),

- SRR AL AT A Fhe F7F AFSA] el AR S S
R U

S

r

tlo

e

1) BEAT 239U Aok UEHE 58 150% 20089 I SAKRE 1,32 §-8 2o T F 2319 vlFo]
5%l Gk A AlA 700] HH=elA 2,50001 7 AR ARREE ek 2R EEEEIEY.

2) Geneva Association, Systemic Risk in Insurance—An analysis of insurance and financial stability, 2010, 3.

3) KiRi Weekly(2008. 10, 27). NG 1009 G2 FAIT vl S odsh= W),
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o INGZ59) 230 B Ttole A2AdEs, th& 5 7d7F 2dskial ING Insurance=
TE W SERAEREE AR TS A YUY
"= O[SloIM=E 2Ll £40] 2oz TO|E 4 Qs 1YS dHEY 018 2= AMEE &8
Stmxt &t
e 'W
2. INGOE2| 2¥-H3AY 22| Y |
<Y

7k INGO]| cHet SHXE £ HiE

"2 2008 10E 18Y INGOE2 717t 27% ==otH INGIE2| S240| tHFE.

& 2008 3/4%7] AL HALS ©.89] &Alo] HIAYSE Aolgk= o] HHE

MShE 169 G2 AR Aol v
| 5 7Pt Feeieli, INGLEl $3d 4 ddrks 27t i,
o APAE BAlslel A Yol Uk FAF Al W ks HsAHPE BAF S84 59
(& 1) INGO=22| 2008 4/427| AHR2H Alx
(Sh9]: ek B2 %)
20084 3/427|

7= 20085 4/427| 20084 3/427| ~ 225 =12 20078 4/427|
HRE -2,536 -574 - 1,805
5 -186 101 —284.2 357
o g]7} -992 -214 363.6 439
ofA|o} B -209 19 - 112
7158 ~1,149 -453 -153.6 897
i -1,841 -216 -752.3 1,151
Tef2>-3 -366 40 - 512
25 75 420 -82.1 592
ING Direct -1,411 —47 - 73
71958 -139 -629 77.9 45
AAA) —4,377 -1763 -430.1 2.644
A (A1) -3,101 -585 —676.4 2,482

A4&: ING Group, 20084l 4/4%¥7].

4) "ING Insurance Annual Report 2008s; "ING Bank Annual Report 2008,
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2z 20084 S| EEAIO] &A0| 2310 AAHCE O ZiYD, E3| 0|2 HE2E(ING Direct 14
F2)-0/=2 EHAI(9Y 9F 2Tt RZ)0AQ &4 F2It TS,

© 20089 sHF7| EASHE vlsr ALY EAY w0EOR vw HEARIoA= DCE B2 Aa, Y
ol ct /\}040] olshe|o) e
© 23 FLo| = ING Direct®] 2008.4/457] 44lo] 149 S22 ING 23 FHE &4 189 &
2O} ot AR
u]=t ING Directs= A122-8J(US Thrift Institutions) 0.2 AAF 5 55%S HsAF GHSE
Aol FA ok sh= 1S whElolsly] wiizo] Alt-A FALEZ|AHRAHC]8) Alt-A
RMBS'oJet gholl digh FApl5o] 201 of 2109 25 FABI9.
— Alt—A RMBSol= 23] 90% ol FARSI=.
o3

© INGI55 At § 75%5 23 F-o] AAJshe & Aetshd e Fize] &do] Arizler %)

O O o} A olo
o= 2 T AT,

AT R FARI A0 OE Y2, AE2FYCR 160% 22| AK20| HASIH INGIES| At
2 2008H X 3729 [0l 2008 H 173 REE A

-

L. $HxE Rz 2Ag oz

i HE2te MEQt ECE 100 K20 ZXXIZ5) Elut HAIXIAE S XX |(Impaired Asset Protection
Measure)2 X|GIZOH, X|& FUL 23 22 92 5 Q2(YTTISAIAC| 2.7%), ESER 475
o F2(EU QFAHRQ| HutZ)Q,

o PR B A YEEHE HR0L ING B-99] ulst Ali—A RMBS AH4le] 80%5 2l4sio] v]
= Alt—A RMBS A1) 312RLS HAG RS 249

© 1009 fr2ef FAAR2 INGZF HIE=E= Aol 28 gl Core—Tier 1 7415 Tafsl=
Aoz 2YEglom 671 oujol Al=E 4= 9= 224 A2 (Credible Plan)&
TR 2718 290l g2 6

>~

f—s

5) ING7} Hlg=t= gtol] o)4H §li= Core-Tier 155 W3yt
6) Commission of the European Communities(2009, 11. 18), Commission Decision of On the State Aid.
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= EC= XK= Xlds &5k = Ol & stz 2At

= 35 o =3

HAIY BEo| 112 BE0| 2o Mo|E 4 ot M 8T ez =Y

o WA Fgo] AR 55 ol@fol] EC7F BAIRE S AR AIY 54l o= A4, Alt—A RMBS
ko] 71K, B4, HRsAREAL B 57} AFZHwrite—down) 92, A, INGZLE2] K44
£ °SH2007d 9.5%014 2008 & 13, 5%% AR5) 59.7)

© 2008 ZAF A} HEAL] BELL 11 80] §20] RS 7|25} Hh 28 FILO 4 59 97

7|E3Eol e Etetal 23 Ftoll o W A YA S 22| 29k 92,59 §&)

8)

tlo 1o

for

lu

A

(R

Of
o

Fo

= INGZE0| ECS} &2t 227 HWoto| aipl2 2ot B0l Ba|, J2|1 01F 2fHZ|X| sHA(H
2tsh7 |2 X

=

AR AEHOIH 012 93 INGIES HEMY 222

AL oA 2Eet QS AB|AF ARl Balsh= w404 AB|AF AREo] o]F AKX
(double counting)¥|w HQ S v ANSE Avks ZHelolS.
- ECE 489712 olgh 23 Fito] ofgfgo] ofste|de 91 o] HHe|A|etal Hrlsh=
Aoz Hol
o INGLE2 Age] A&o= By
& RS AAS Aeg 2
AL AAEEE 08, 99 1.37% S-2o|A 45% a3k 0.76%

ARelo] HolA o] z)4E Zolelal Ul

Folo] ECO| Ak =

o ING1ge] Tyl 43

GER 44T AR AYE,

" INGIES HEAY 22 202 HNSHE sAsin TNT YRS BT HEY

o YA 7HAE 140~1500] F22 B7REo] INGILFO] B9t AR 719 =2, BFAb
Aol KA SRR 239 =5 sfasta 2t T AL

o BRI WA LB Uz A

7) Point 32, The Commission noted in its decision approving the rescue aid that the reasons for the loss of
market confidence in ING, which triggered the State intervention, was due to perceived toxicity of the Alt—A
portfolio, market concerns about further write downs, the capital needs of ING Insurance and the
deteriorating debt to equity ratio of ING Group. EC(2009, 11. 18).

8) AFIAEA ING 5 Yadsior AR 2, 2372(29.59 %EM 2y Er( o fR)ol hEF4Hoz &
e Al °J?3‘P°W SRRl 29 As B4 B8eh]k skls. Al 100 ' 2 & 235 509

2, WERR 409 §2, XN} 100 §EE G| 39,
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= Aol e 2la3 FMEiE 2R AH(EMIXEE 2ol 7|6 ~ UKL ez OFH

Qo] Al &5t M2 S8IE E2lE K Conglomerate Discount Effect

Agsiolls & guzte] A (trade—off) 7t ZRHE.

o I gE e Re I AR S5 (complexity) T &84
L8le F51Ee 7S e B Ee s dlaihs 29T

9) BIS Joint Forum(2001).
10) Slijkerman et al,(2006), “Risk Diversification by European Financial Conglomerate”, BIS,
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o Aghdel Ak B Aol jIflel ARk Al e EEOA O R Ao Tle] of

ol whet Ak 74e] ofelldZ EA7F A71EaL Sl
© Egt k] = AgHe] A e Adolsl el tieh siA] gt oF AR H AETE 2F At

= Holal 3.

rl
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X =99 DRAB0 FS £1 SN UYYH HO2 UKD U

o OlFe] A9 AR OR FAelo] Ikl FeEs 2] 5414, SJoRE W TRl AU, 1
P42 G IR0 TIFTAS) S0 W A 20 o0 ol A1fEel B
A|A

13 A& AR Sfol] 52402 T Zo0R o4k,
© 53] TEAHI AN - vlere] B o] 7P s WS A0E okl Qs
— “Financial firms in general, and the insurance industry in particular, would likely be

strong beneficiary of the proposed new investment rules'(USITC, Section 6—5).2)

1) William Cooper and Mark Manylin, The U.S,—Korea Free Trade Agreement (KORUS FTA): Looking Ahead —
Prospects and Potential Challenges, International Journal of Korean Studies, 15:2, “A primary objective of
the United States has been to gain access to South Korean markets in agricultural products, phamaceuticals
and medical equipment, some other high—technology manufactured goods, and services, particularly financial
and professional servies,”

2) United States International Trade Commission, U.S.—Korea Free Trade Agreement: Potential Economy—wide
and Selected Sectoral Effects, Investigation No, TA-2104—-24, USITC Publication 3949,
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— “An outstanding attribute of the Korea Agreement is that in some sectors, such as
insurance, it achieves a level of openness that goes beyond trade agreements that

have been previously negotiated.”(ITAC10)3)

a0l 5 & E7= S0IFTAZ Qs FE=0M EHE ZH72et 22iet EHMH|AZO0F 3t
OtL|2t fE|Lt2tel HolX| Sd= A= Qlal Mt QUUT Al L& + U= A2z molstn

o2
PIN=

o TIFTARIA A AtollA ofu] Asel Tg 2 BEAR] A Bl A
vl5t B <)
ujste] AL e
AOE o255t 9]

UFTAE &6l HlsE S AREollA] s iAol daaos 7k
o ol2fgt kS ofE vl= AT ke 2 oulE Fofsial 9l
— “Achieving true market access for the insurance business involves the removal of
discriminatory regulatory hurdles, in addition to the ability for insurers to gain
market entry. We commend the U.S. negotiating team for the constructive results
achieved.(ITAC10)
o o] AEelele) HAA(ITACIOE AwE
FTAw 2= HEARSOA tAPEe] A7t =
— RHFTA= 282 1A g om Qlel] 59k W&l fhalde] AE7|9E AdAor
Fofgh Zlow Awsial gl

— “On the market access, the KORUS FTA permits the full range of establishment

n
R

rights...... It also does not place any quantitative or geographic restrictions on the

number of licensed insurers in the market, (ITAC10)

o RIAE Ee AOIFTAZL vlsio] M@/ AAANE PR RAREE S AL 7P
& ehe] Hod B ATAlel tiet v=EdeiEe] e SRSt ket Ho)
AR w2t ASHA 1A, 1] al Auitzo] Aljto] = AAWARD AL s A
RAESICL el o).

- B8] FAE] Aok B AnlFTAY ELH Walo] Ao wel pHH R WA
FEI MRS AlQfskale vls HYSARe] A ] ARjlo] Zhssl A Aom oflisial
0] o

3) Report of the Industry Advisory Committee on Services and Finance IndustriesITAC10), The United States—Korea
Free Trade Agrement(KORUS FTA).
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@ “U.S. insurers would be poised to obtain sizeable gains in a liberalized South Korean
services market, (CRS Report)4)

o T F W HE ARAES GuIFTAS) WAL el R S elo] TISH HEAl
2ol SalElo] glom] ofu] AgRel o] AElo] 97 wio] SR el i o

ol AFHHY Aolekil oAl 9% 5)

bk vla melsleisle] iAol w2 20054 nla HAAL 2A AT HgA]
FEom T 689 9ef9] 1%0] EkEh T 4EiNE o7t ol EEQlom o] wA]

slof = 19] 53 8t EejEuie A8 opQirial Harshy SHIFTAR QIok M2e: A

155 s HelAZE 500 Eefo] 4714 avkE & Aow oS5kl ols.

— “The FTA would also be expected to generate a substantial increase in U.S. exports

Ol 0 Ooll

l>

2

of insurance services to Korea,..... potential gains from new market growth from

the FTA provisions could be $5 billion in the long term,”(USITC)6)

4) William H, Cooper, Mark E. Manyin, Remy Jurenas, and Michaela D. Platzer, “The Proposed U.S.—South
Korea Free Trade Agreement (KORUS FTA): Provisions and Implications”, Congressional Research Service
Report for Congress,

5) Z1HE, TE] FTA HE5E 0 8 W 9%, FREAL, AFEATH: o)F, ) AfelaAe] vy ol
T8 g S disdEh, KIRD Weekly, R4,

6) United States International Trade Commission, “U.S.—Korea Free Trade Agreement. Potential Economy—wide
and Selected Sectoral Effects”, Investigation No, TA—2104-24, USITC Publication 3949,
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"2 SPIVAE 7IAIE0IM AIUED 0| ™H0|&(assumed interest rate)S ZO6HY ZZ=HZF(initial

annuity income)2 ZAXNE
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"2 SPIVA 71X Al 436t AZ220HE HZ27|ZEEMannuity units)?t HZ7|Z7Hannuity unit
value)E 7IECZ MELIEL|, SHF7IEE = ZIUAIENN DL EXFLEDt| wat AZ7|E71t

HSE,

o o Hzdeiedzt 500 o)Al 7HIAIRS] du7lr Pt s el duvledar (R e
A/7IIARS da7lEhe daad 7IE 9k 10082 2,
o dadode daviEsteel daverke wald 2Eet, du7IE P FAM el uel e

HHE Fador Augols MEH(GE D D).

(# 1) FXrgafo] M2 SPIVASl HZ=0 GlA|

HE Exppolg

e
0 $1,000 $1,000 $1,000 $1,000 $1,000
1 961.9 980.9 1,000,0 1,019.0 1,038,1
2 925.2 962.2 1,000,0 1,038.4 1,077.6
3 890.0 943.9 1,000.0 1,058.2 1,118.6
4 856.1 925.9 1,000.0 1,078.4 1,161.3
) 823.4 908.3 1,000,0 1,098.9 1,205.5
6 792.1 891.0 1,000,0 1,119.8 1,251.4
7 761.9 874.0 1,000,0 1,141.2 1,299.1
8 732.9 857.4 1,000.0 1,162.9 1,348.6
9 705.0 841.1 1,000.0 1,185.0 1,400.0

2 o Aol& 5% A%
A4 Dellinger(2007), The Handbook of Variable Income Annuities,

": GLWBE 33017t Heo| Sxmlol mat MSES SPVAS| SR0ICH Extaiel BAglo] 2K
HITOI(HTXIDIEIUXKIZB)S BAINK| HEFORM SPVATE R SiRIAIE Hofgt

o g0l 9F a2 7IRIAF mel ez, dRlol wokdel wet AuEe wobd(HiAIA L

B2 A4~T% 755).
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